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4Q FY2022 Earnings Materials

A

Press Release

Embassy REIT Announces FY2022 Results, Delivers on Enhanced Leasing and
Distribution Guidance

+ Leases 2.2 msf at 18% positive spreads, achieves 14% rent escalations on 7.7 msf deals across 89 deals
» Grows Net Operating Income by 23% YoY, distributes ¥2,063 crores to Unitholders with 82% tax-free
* Delivers 1.1 msf JP Morgan campus at Embassy TechVillage, ramps-up new growth cycle with 4.6 msf office development

Bangalore, India, April 28, 2022

Embassy Office Parks REIT (NSE: EMBASSY / BSE: 542602) (‘Embassy REIT’), India’s first listed REIT and the largest office REIT in
Asia by area, reported results today for the fourth quarter and full year ended March 31, 2022.

Michael Holland, Chief Executive Officer of Embassy REIT said,

“We are delighted to report on another successful year, the third year since our listing. We delivered on our business and our
enhanced financial guidance and are set on a clear growth path for the future. The office leasing momentum continues to grow
backed by very encouraging return to workplace trajectory, coupled with robust hiring by technology and global captive players and
record tech investments. We remain focused on delivering growth to our Unitholders and scaling up our industry-leading portfolio.”

Business Highlights

+ Leased 2.2 msf at 18% spreads across 47 deals, achieved 14% rent escalations on 7.7 msf across 89 deals

+ Added 18 new high growth occupiers, increased customer base to over 200 marquee occupiers

» Integrated 9,782 crores Embassy TechVillage acquisition, delivered better than underwriting on a number of metrics
« Announced 2040 net zero carbon operations target and launched 20 MW solar rooftop project, one of Asia’s largest

Financial Highlights

» Grew Net Operating Income by 23% to ¥2,491 crores, 5% higher than initial guidance, with operating margin of 84%

+ Raised 4,600 crores at 6.5% to refinance legacy zero-coupon bond, ¢.300 bps or 130 crores proforma annual savings
» Locked-in two-thirds of debt at attractive fixed interest rates, secured %2,170 crores green loans

+ Maintained strong balance sheet with low leverage of 24% and over ¥12,000 crores debt headroom to finance growth

Note: All financial data have been converted from Z million / billion to  crores 2
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A

Press Release (Cont’d)

Growth Initiatives
» Delivered 1.1 msf state-of-the-art JP Morgan campus, ramped-up new growth cycle with 4.6 msf office development

» Launched one of India’s largest mixed-use hotel complex with 619 keys dual-branded Hilton hotels and 60k sf convention center at
Embassy Manyata, already signed over 110 corporate contracts

+ Completed %932 crores add-on acquisition at Embassy GolfLinks (‘EGL’) through REIT’s 50%-owned investment entity, comprising
additional 0.4 msf area and property management business of the entire EGL campus

» Received Right of First Offer (‘ROFQ’) invitation for 5 msf Embassy Splendid TechZone, Chennai from Embassy Sponsor, currently
under evaluation

The Board of Directors of Embassy Office Parks Management Services Private Limited (EOPMSPL’), Manager to Embassy REIT, at
its Board Meeting held earlier today, declared a distribution of 499 crores or ¥5.26 per unit for Q4 FY2022. With this, the cumulative
distribution for FY2022 totals %2,063 crores or ¥21.76 per unit, 1% higher than the initial guidance, of which 82% is tax-free for
Unitholders. The record date for the Q4 FY2022 distribution is May 09, 2022 and the distribution will be paid on or before May 13,
2022.

Investor Materials and Quarterly Investor Call Details

Embassy REIT has released a package of information on the quarterly and full year results and performance, that includes (i) audited standalone
and audited consolidated financial statements for the year ended March 31, 2022, (ii) audited condensed standalone and audited condensed
consolidated financial statements for the quarter and year ended March 31, 2022, (iii) an earnings presentation covering 4Q FY2022 and FY2022
results, and (iv) supplemental operating and financial data book that is in line with leading reporting practices across global REITs. All these
materials are available in the Investors section of our website at www.embassyofficeparks.com.

Embassy REIT will host a conference call on April 28, 2022 at 17:00 hours Indian Standard Time to discuss the Q4 FY2022 and full year FY2022
results. A replay of the call will be available in the Investors section of our website at www.embassyofficeparks.com.

About Embassy REIT

Embassy REIT is India’s first publicly listed Real Estate Investment Trust. Embassy REIT owns and operates a 42.8 million square feet (‘msf’)
portfolio of eight infrastructure-like office parks and four city-centre office buildings in India’s best-performing office markets of Bangalore, Mumbai,
Pune, and the National Capital Region (‘NCR’). Embassy REIT’s portfolio comprises 33.8 msf completed operating area and is home to over 200 of
the world’s leading companies. The portfolio also comprises strategic amenities, including four operational business hotels, two under-construction
hotels, and a 100 MW solar park supplying renewable energy to tenants.

Note: All financial data have been converted from Z million / billion to  crores 3
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4Q FY2022 Earnings Materials
I. Key Highlights

Resilient Year, Positioned for Growth

A

EMBASSY
REIT

LEASING

Signed 1 msf new leases, achieved 27%
leasing spreads across 31 deals

»
._.'..:3'9 9,

VO LYV O &2ansr
i‘i;‘;‘n

&  Gallagher p.r;ile

/2 AUTODESK 0'.4
»
elastic

nCS// HUDSON'S BAY

DEVELOPMENT

Ramped-up construction on 4.6 msf new
build given occupier demand

LR

A(itual Pieture .

[

TOTAL BUSINESS ECOSYSTEM

Launched 619 keys dual-Hilton hotels at
Embassy qunyata

-

T

ACQUISITIONS

Evaluating 5 msf ROFO() opportunity in
Chennai from Embassy Sponsor

SRatuaT Picture:

FINANCING

Refinanced legacy ¥46 bn ZCB into coupon
bearing debt at 6.5% rate

ESG

Committed to Net Zero operations by 2040;
major progress across 19 programmes

300 bps

Refinancing spread

346 bn

ZCB Refinanced

1.3 bn

Annual Saving in
Interest Cost

4 years

Debt Tenure

4-star

GRESB Green Star Rating
for Operating Portfolio

35%"

Renewable Energy
Contribution

30%+ IRR 322 bn

20+ MW Solar Rooftop Green Financing during
Project FY2022

M
@

form or at all

Notes:
Received Right of First Offer (ROFQ’) intimation on January 28, 2022 for 5 msf Embassy Splendid TechZone, Chennai from Embassy Sponsor. There can be no assurance that this opportunity will materialize in current

Contribution as per pre-COVID baseline of power consumption. Actual contribution based on current consumption is ~56%.
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I. Key Highlights A

EMBASSY

Business Performance and Price Movement

Robust business performance since listing across leasing, delivery and acquisitions. Delivered 53%)
total returns since listing to period until April 22, 2022

Business Performance since Listing Performance since Listing ©®

Total Returns (%)
6.4 msf

53% 3%
Total Leases(")

5
39%
31%

7 1 s f Embassy REIT SENSEX MSCI US REIT SING REIT Index
- m (_15% (_15% (1% , (_9%
n-Cam rowth(® P
On-Ca pus Gro t \, Annualised total returns until
. ;N . :
Price Movement (%) ~--7 April22,2022

1 0 - 2 me - Embassy REIT = SGP REIT Index

MSCI US REIT Sensex

Total Acquisitions(®)

58 bn

Total Distributions ()

Apr-19  Sep-19 Mar-20 Sep-20 Mar-21  Sep-21 Apr-22

» Delivered annualized 15% total returns since listing (8.7% capital appreciation + 6.3% distribution yield

approximately)
Notes: All distribution yields computed basis IPO price of 300/ unit (5)  Source: Bloomberg. For period April 1, 2019 to April 22, 2022.
1) Includes new lease-up, end-of-tenure renewals and pre-commitments (6) The price, market value and market capitalization of the units the Embassy REIT may fluctuate due to

(
(2)  Comprises 2.5 msf of new deliveries since listing and 4.6 msf of ongoing development multiple reasons and the price, market value and market capitalization figures and trends indicated 7
3) Includes completed, under construction and proposed future development area above are not indicative of any future trading price, market value or market capitalization. This should

(4) Including Q4FY22 distributions totalling %5 bn not be construed as any assurance or guarantee of returns or distributions to investors
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Back to Office Ramp-up

REIT

Significant ramp-up in park population since Jan’22, ~19% physical occupancy highest since the start

of the pandemic

Daily Covid Cases (‘000) I Latest Physical 1(000)

350 I Occupancy - 54k |

60
_(af of April 27, 3032_)| “Most professionals learn their job

e through an apprenticeship model,
300 & 50 which is almost impossible to
replicate in the Zoom world.
...dramatically undermine the
character and culture you want to
promote in your company”
Jamie Dimon, Chairman and
CEO, JP Morgan on impact of
remote working on learning

250

40
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20
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16 “...very difficult to build a culture of

10 hard work, imagination, excellence,
intuition, meritocracy, discussion
and debate if people worked from

0 home ...My wish is that all the
companies get back to office at the

< earliest...”

= Narayan Murthy, Infosys Founder

on role of office in building org.
Daily Covid cases == Physical Occupancy at Embassy REIT Portfolio culture
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» Highest physical occupancy of 54k employees in 25 months, with Mumbai (>55%) leading vs other cities

» Significant ramp-up planned by occupiers in Q2, expecting 25% physical occupancy by Jun’22

Source:

(1) www. Mohfw.gov.in
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I. Key Highlights e

EMBASSY

Bangalore Leading India’s Office Recovery ERhT

Given its position as India’s best performing office market and with its well-established tech and start-

up ecosystem, Bangalore is at the forefront of office demand rebound

Largest Tech, Start-up and GCC Hub in India Dominant share of leasing demand in Q4 FY22(1)
o
40%
Bangalore

Highest share in India’s 31%
software exports(’)

1in3

Home to Indian tech
employees®

Other Indian
cities
69%

Largest share of active RFPs as of Mar’22(5

40 of 90+

Largest Unicorn Hub®)

Bangalore

0,
60% Active RFPs
(1) in market: Other Indian
31 A) 31 msf cities
40%

Largest hub of GCCs in
India®)

» Our 74% concentration towards Bangalore market is a major strength and a significant differentiator

Sources:
(1) CBRE Estimates, 2021, 2022 (4)  NASSCOM, Zinnov - GCC India Landscape: 2021 & Beyond, Sep’'21 9

(2)  Credit Suisse — India Market Strategy, Aug'21 (5)  Embassy REIT Estimates
(3)  Orios Venture Partners, India Tech Unicorn Report 2021, Jan’22, media articles
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I. Key Highlights A

Fueled by Global Technology Trends
Tech occupiers and Global Captives constitute over 72% of our occupier base

Industry Diversification( Top 10 % of
Sector

Occupiers(? Rentals

Financial
Services Global Technology

Technology 19% and Consulting Major Technology 8.1%
40%
Cognizant JP Morgan Financial Services 7.1%
ALY
Go g e cllsclo Cognizant Technology 6.0%
3 Others
DI Richkiae ncs// 11% NTT Data Technology 3.4%
GlobalLogic’ " Rockwell Flipkart E-commerce 3.0%
@ Aultomation

Flipkart - ITnEaC ) dra Wells Fargo Financial Services 2.8%

ng Research,
BDBS m JSDﬂ'UJare Research, ANSR Consultipg & 2.7%

Consulting & Analytics
& Cerner Anaglg//tlcs Google India Technology 1.9%

wework ’ Research,
PwC Consulting & 1.9%

Healthcare Analytics

6%
Cerner Healthcare 1.8%
E-Commerce - Telecom

5% Resal 5% Total 39%

» Added 18 new occupiers in FY22, including from high-growth sectors such as SaaS, EVs and Ecommerce

» Contribution from Top 10 occupiers at 39% today (vs 42% at the time of listing)

Notes: Actual legal entity name of occupiers may differ
(1) Represents industry diversification percentages based on Embassy REIT’s share of gross rentals 10
(2)  Excludes enterprise level deals between end use occupier(s) and co-working operators
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Benefitting from Record Tech Spends, Offshoring and Hiring

Our tech customer base continues to grow as digital transformation accelerates globally. Global tech
spends are driving record earnings, deal pipelines and robust hiring for tech occupiers

Record Global Tech Spends(" FY2022: A record year for Indian Tech®

In US$ trillion

5 1 Mn Highest Ever Hiring
: « Technology industry workforce

Technolo
s - 445,000 net new hires

industry workforce

olo

Highest growth since FY12

* Tech revenues doubled in 10
years

* |IT services revenues crossed
2020 2023E $100 bn

Global Cloud and Digital Spends Set for Rapid Growth()

Digital Revenue Acceleration

In US$ billion 30-32% « Share of Digital revenues growing

Share of digital at 25%
6'\°‘° revenue + 1in 3 is a digitally skilled
N employee
3rd Largest Tech Start-up Hub
~25K in The World
No. of startups in + 2,500+ new start-ups
2020 2025E el * 42 new unicorns

m Cloud Services mDigital Services

Sources:

(1)  Gartner, Press Release, Oct'20, Apr'22 11
(2)  NASSCOM, Technology Sector in India 2022 — Strategic Review

(3) NASSCOM - Future of Technology Services, Winning In This Decade, Feb'21
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Delivering to Global Occupiers

4Q FY2022 Earnings Materials

I. Key Highlights
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(1)  Apr'22 Picture
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l. Key Highlights E

Investing in Next Growth Cycle

Actual Picture

Note:
1) Apr'22 Pictures 13
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I. Key Highlights A

EMBASSY

Opportunity for Acquisition led Growth

Lowly levered balance sheet helps capitalize on our healthy acquisitions pipeline, both ROFO and
third-party acquisition opportunities

Acquisitions Delivered / Pipeline(" 5 msf Chennai ROFO invitation from Embassy Sponsor

10.2 msf

Acquisitions
Delivered Since Listing

Rl
il [ENARER
i [paypms

il

Actual Picture

4.2 msf ROFO® at ETV Backland, Bangalore

9.2 msf

Select ROFO Pipeline

23.2 msf

Assets within Partner(s) Network
and Third-Party Opportunities

Perspective

Notes:
(1)  Pipeline is indicative only. There can be no assurance that above opportunities or other pipeline opportunities will materialize in current form or at all or result in transactions 14
(2)  Embassy REIT has c.31.2 msf of ROFO opportunities from Embassy Sponsor and upto c.4.2 msf of ROFO potential within overall ETV campus from other parties
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Supported by Fortress Balance Sheet

Successfully raised ¥46 billion debt at 6.5% to refinance existing ZCB, balance sheet well positioned

to finance growth given ¥120 bn proforma debt headroom

Successful ZCB Refinance Strong Balance Sheet to Finance Growth

» Raised 46 bn coupon bearing debt at 6.5% debt cost Net Debt to Market Capitalization()

— Widened investor pool with long term capital Net Debt
o L . 119,883

— First time participation from Insurers in REIT debt 259,

» Refinanced legacy ZCB in Nov’'21, ahead of actual maturity

— Achieved ~300 bps positive spread

Equity
— 1.3 bn proforma annual interest cost savings 352,379
75%
9.4% %240,138
S50
119,883  £7o°
S
Pre-refinancing Post-refinancing Existing Net Debt Proforma Net Debt
Debt Cost Debt Cost Capacity

» Conservative 24% Net Debt/GAV allows for significant ¥120bn debt headroom to finance growth

(1) Closing price on National Stock Exchange as at March 31, 2022 15
(2) $1=%76
(3)  Gross Asset Value (GAV) considered per Mar'22 valuation undertaken by iVAS Partners, represented by Mr. Manish Gupta, in conjunction with value assessment services undertaken by CBRE. Valuation exercise

undertaken semi-annually. For further details refer notes on slide 58
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Green Impetus across Investing, Operations and Financing

ESG focus and commitment aligned with broader goals of occupiers and investors. ESG leadership

position a strong differentiator and long-term advantage

Invested in 20+ MW Solar Rooftop, Mar’'23 completion Green Lease clauses as part of Leases

3950 million 25k tonnes Greeg;ases

Projected Capex CO, Emission Reduction("

Leases —
36 Nos in Q4

30%+ 3 years

Projected IRR Payback Period

% of Renewable Power in Our Energy Consumption Achieved %22 bn green loans ahead of 2025 target

L 75%
| i Gross Debt
<10% | i
_o i | 121 bn
Indian i Our Baseline  Proforma post i Target G L
Peers® | Consumption Solar Rooftop | 2025 reen Loan
i i 16%
B Pre-Covid (FY2020) 1 _ 1 During Covid (FY2022)
Notes:
(1) Annual figures based on CO, baseline database for the Indian power sector Dec’18 16

(2)  As per company disclosures by Indian office listed real estate peers
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Who We Are: Quick Facts

Overview

REIT

We own and operate a commercial office portfolio that serves as essential corporate infrastructure to

global occupiers, including many technology companies

42.8 msf"

Portfolio

12

Commercial
Offices

24%

Mark-to-Market
Upside

T29,626 mn
|
FY2022
Revenue from
Operations

203

Blue-chip
occupiers

1,614

Hotel Keys

48%
|
Gross Rents
from Fortune
500 occupiers

20,626 mn

FY2022
Distribution

87%

Occupancy

100 MW

Solar Park

7.0 Years

WALE

24%

Net Debt to
GAV

. NCR (7%)

. Pune (9%)

Mumbai (10%)

Bangalore (74%)

Notes: City wise split by % of Gross Asset Value (GAV) considered per Mar'22 valuation undertaken by iVAS Partners, represented by Mr. Manish Gupta, in conjunction with value assessment services undertaken by CBRE.
Valuation exercise undertaken semi-annually.
Includes completed, under construction and proposed future development

(1

18
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What We Do: Our Strategy

Leasing & Lease

Management

» Grow NOI by leasing

vacant spaces

» Manage lease expiries

& capture mark-to-
market upside

» Experienced on-ground

teams & hands-on
approach to leasing

» Best-in-class occupier

engagement

On-campus

Development

Deliver 9 msf on-
campus development

Proactive pre-leasing to
de-risk new
development

Select infrastructure
ancillary projects
(hotels, flyovers, etc.) to
increase entry barriers

Provide ‘total business
ecosystem’

>

Acquisitions

Capitalize on
fragmented office
market and undertake
value accretive
acquisitions

Pan-India acquisition
potential from 3 parties

31.2 msf of ROFO
opportunity from
Embassy Sponsor(?
and upto 4.2 msf of
ROFO opportunity from
others

REIT

Maximize distribution and NAV per unit through leasing, on-campus developments and acquisitions

Capital

Management

Build leverage
selectively and
continually optimize
debt cost

I

I

I

I

I

I

I

I

I

I

I

I

I
Use strong balance |
sheet to drive accretive :
growth through |
disciplined acquisitions |
I

Quarterly distribution |
I

I

I

I

I

I

I

I

I

I

I

I

I

I

with minimum 90% of
NDCEF to be distributed

Low expenses and fees

enhancing Unitholders
value

Proactive asset management to drive value with strong corporate governance

Notes:

(1) Includes U/C area of 4.6 msf and proposed future development of 4.4 msf
(2)  Received Right of First Offer (ROFQ’) intimation on January 28, 2022 for 5 msf Embassy Splendid TechZone, Chennai from Embassy Sponsor. There can be no assurance that this opportunity will materialize in current

form or at all
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Ill. Market Outlook A

Market Fundamentals — Update

Sharp recovery in office leasing in Q1 CY22 driven by record hiring as occupiers continue to ramp-up

Demand and Supply Trends (CY2018 — to date) City-wise Performance (Q1 CY2022)

' o Cit Gross Suppl Vacanc
608 i Avera‘?j:tr;s;rptlon E 539 ¢ Absorption (msf) (n:)sl::‘)y (%) g

Bangalore 3.5 23 10%

Pune 1.1 1.2 21%

Mumbai 0.8 0.2 26%

NCR 1.9 0.6 29%

;?:(::y REIT 7.3 4.3 20%

Hyderabad 1.4 2.2 16%

Chennai 2.3 2.0 18%

Kolkata 0.2 0.0 36%

CY2018 CY2019 CY2020 CY2021 CY2022E Other Markets 3.9 4.2 20%

Supply (msf) === Gross Absorption (msf) ==@==Vacancy (%) Grand Total 11.2 8.5 20%

» Office demand expected to rebound strongly in 2022

— ‘Back to office’ ramp-up, record tech spends and resulting hiring to drive leasing demand

— Key drivers include India’s STEM talent, demographics, lack of physical infra at home and increasing wellness
» Leasing momentum undeterred by Omicron wave, given low severity and near-universal vaccine coverage

— Occupiers moving ahead to secure space to meet pent-up space requirement

— Absorption in Q1CY22 at 11.2 msf (vs. 6.4 msfin Q1CY21, up 75% higher YoY)

— Bangalore contributed 1/3 of all new leases in Q1 CY22, and ~60% of all active RFPs

Source: CBRE, Embassy REIT

21
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Ill. Market Outlook A

Market Fundamentals — Demand Trends

Demand to rebound strongly in 2022 given increased offshoring and robust hiring by Technology

Corporates and Global Captives

Demand Outlook Demand Trends

Gross Absorption (msf) » Short-term Outlook

— Robust growth in market enquiries, given vaccine
coverage, stronger business outlook and pent-up
demand

44 .2 msf

— Encouraging trend of new lease deals, by multiple new
market entrants committing to premises

— ‘Back to Office’ ramp-up leading to surge in demand for
readily available stock

» Medium-term Outlook

— Demand to rebound strongly given improving business
sentiments, increased offshoring and robust hiring

— Large occupiers to proceed with expansion and
consolidation plans leading to stronger leasing recovery

— Tech, global captives, startups to continue to drive

demand
CY2019A CY2020A CY2021A CY2022E > Portfolio Implications
CBRE Estimate — Long term office space planning fast becoming a top
priority for occupiers
» CY21 witnessed 38 msf absorption (up 13% YoY) — Wellness-oriented and green buildings to be preferred

by global occupiers — institutional landlords to benefit

» Q1 CY22 witnessed 11.2 msf absorption (up 75% YoY)

— Our high-quality portfolio makes us ‘landlord of choice’
» Bangalore leading pan-India absorption at 31% share _  With 74% concentration to Bangalore, REIT is well-
positioned to capture demand rebound

Source: CBRE, Embassy REIT

22
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Ill. Market Outlook A

Market Fundamentals — Supply Trends EMRAS

Increase in announced market supply given demand rebound. However, actual supply is likely to be

lower with only 19% of next 3 years supply being comparable and competing to REIT markets

Supply Trends

I
_ I
Comparable and competing » 33 msf | » Short-term Outlook
supply in REIT Markets (19%) L . _
| — Developers facing liquidity issues likely to delay project
completion
________________ I
— Projects with high pre-commitments continue to be
prioritised
L2 — No significant impact of Omicron for projects by
2 71 msf institutional landlords
= (41%)
& » Medium-term Outlook
> — Revival in demand and healthy market outlook leading to
% higher traction on supply side. However, supply in key
‘3 micro-markets remains constrained
p Pre-committed Supply 10 msf Supplv chain to be a kev factor for timel leti
g in REIT Markets (6%) — Supply chain to be a key factor for timely completions
:§ — Increased emphasis on infra, quality and wellness
o resulting in a shift in preference to new office buildings
o
» Portfolio Implications
— Competing market supply for REIT is significantly lower at
. 19% of announced market supply for next 3 years
Supply in Non-REIT Market 60 ms
SR arKets 0 — Over 70% of REIT's new development is in Bangalore,
(34%)

India’s best office market

— REIT’s delivery timing in sync with strong rebound.
Further, REIT has sufficient funding in place

Source: CBRE, Embassy REIT
Note: Comparable and competing supply has been arrived factoring supply considerations including city, micro-markets, location, project completion timing, quality etc. 23
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IV. Leasing Update A

EMBASSY

Resilient Leasing, Addition of High Growth Occupiers

Achieved 2.2 msf total lease-up at 18% spreads; focused on occupiers from high growth sectors such

as SaaS, EV and E-Commerce

New leasing focused on high growth occupiers

1

1 msf . @ Aamsion i CitiusTech |

New Lease-up at 27% MTM Employtech NCS /7 |

~
N
N
N
~

N
HUDSON'S BAY

LINK ntime 3 pr'il.eE

1 msf New %4y

@& HYUNDAI

"~‘ TELEDYNE LECROY

Everywhereyoulook™

1.2 msf

End- of-Tenure Renewals at 13% MTM® Lease-up ° A
. C
- in FY22 elastic
Marelli o)
Q4 FY22 -  #ggansr
e 339 ksf
31 Nos.
New Deal Activity (vs 33 in pre-pandemic(®) »#2 AUTODESK

& Gallagher Aker Powergas .

» Targeted smaller leases with high growth occupiers, to benefit from their scale up

» Signed over 20 such leases at an average deal size of 50k sf and in advanced discussions for more deals

Notes:
(1) Includes 511k sf early renewal with Nokia as a part of ‘blend and extend’ strategy, leases originally expiring between FY25/26 25
(2)  Average of FY19 and FY20,across both new leases and end-of- tenure renewals
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IV. Leasing Update A

Leasing Highlights for Q4 EMBASSY

555k sf total lease-up across 18 deals in Q4, comprising of 339k sf new lease-up at 40% re-leasing

spread and 215k sf renewals at 2% renewal spread

4Q FY2022 Highlights Pick-up in Leasing Momentum

New Leases signed (‘000 sf) (A) 339 Occupier Property Sector Area ('000 sf)
New Leases
— Re-leasing (‘000 sf) 339 Autodesk Embassy GolfLinks Technology 61
Marelli Embassy Manyata Englneerlng < 55
— Re-leasing Spread 40% Manufacturing
Gallagher Embassy 247 Flnar.10|al 26
Insurance Services
Renewals (‘000 sf) (B) 215 Aker Powergas Embassy Qubix  Technology 25
Volvo Embassy GolfLinks ,\Eﬂr;?]'”fairt'”ﬁn& 20
— Renewal Spread 2% utacturing
Others Various Various 152

: Renewals
TotallLease-up (1000 sf) (A +B) S Others Various Various 215
Pipeline discussions (‘000 sf) ¢.500 Total Lease-up 555

New Leases & Renewals in 4Q FY2022

(1) Actual legal entity name of occupiers may differ 26
(2) Through an enterprise solution between respective end use occupier and co-working operator
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IV. Leasing Update e

Mark-to-Market Potential

Delivered on guidance for lease renewals, successfully renewed 1.2 msf in FY22 at 13% spreads. Mark-
to-market potential of 32% on 3.1 msf expiring in FY23

36% of Leases expire between FY2023-27 FY2023 Lease Expiries Update

Area Expiring (msf)
B Exits

- Renewal Completed

Early Renewal

Likely Exits

jmmmmmmm--- 1 1.2 msf

' Backfilled 4% of Rents
' at13% 55% MTM
L MTM

FY2023

1

1

1

1

1

1

1

1

1

1 . =

| _ Expiries

: Likely

I Renewals

: 1.9 msf

1 4% of Rents

! 13% MTM

:

: 1.0

1

1

1

1 . .. . ..

FY2022 'FY2023 FY2024 FY2025 FY2026 FY2027 » 3.1 msf upcoming expiries in FY23 comprising 8% of
I Revenue
— In-place rents 32% lower vs. market rents per CBRE
Mark-to- . -
» 1. 9
market 329 17% 48% 21% 13% 1.9 msf likely renewals, comprising 4% of revenue
opportunity(" » 1.2 msf likely exits, comprising 4% of revenue ‘business as
usual’ churn and portfolio housekeeping exits

Rents 8% 4% 7% 1% 6%
Expiring(? 0 0 0 0 ° - In-place rents 55% lower vs. market rents per CBRE
Notes:
(1) MTM potential computed basis market rent per latest CBRE estimate and in-place rent for respective leases 27

(2)  Refers to annualized rent obligations
(3) Includes 511k sf early renewal with Nokia as a part of ‘blend and extend’ strategy, leases originally expiring between FY25/26
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IV. Leasing Update e

Embedded Rent Growth

Achieved rent escalations of 14% on 7.7 msf across 89 leases in FY22. On track for additional 14% rent
escalations due on 8.2 msf across 68 leases in FY2023

Market Rents 24% above in-place rents Embedded Rent Escalations of 14% aids NOI growth

Rent (¥ psf/ month) Area (msf)
8.2
I

FY2022 FY2023 FY2024 FY2025 FY2026
- Successful Rent Escalations I-::::: No. of Occupiers
E::;Iations 14% 14% 14% 14%
In-place Rents Market Rents'" Post-escalation 13% 33% 17% 5%

MTM opportunity

Q4 Update: Achieved 15% rent increase on 2.3 msf

Note:
(1)  CBRE, Mar22, Embassy REIT 28
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V. Development Update A

On-campus Development Fuelling Growth

Delivered 1.1 msf JP Morgan campus at ETV, ramped up construction activity for 4.6 msf office
development

Development Pipeline( (msf) Development Status as of April 28, 2022

Area (msf)

__________________ » Sub-structure and basement work in
r 1 r K r 1 Embassy

27 | |25 | . 38 | TechVillage Progress o
—————— » Towers are LEED Gold Pre certified

(Block 8, 1.9 msf) » Targeting Sep'24 completion

I
I
I
| » Block A — Top-out completed. Fagade,
I MEP and Finishing works in progress
| Embassy Manyata . , .
. » Targeting Dec’22 completion
Delivered | M3 Parcel
to I
JP Morgan | (BlockA=1.01msf) © " Biock B — Excavation| and| Sub-structure
: (Block B — 0.6 msf) works completed
[ | » Awaiting pre-construction approvals()
I
I
I ildi -
I Embassy TechZone : E’UIId':g Topdout'\:;r;pletedk eted
| acade an works completed.
I {allieERITh O ik:) Finishing works in progress

2
FY2022 ’\' FY2023-24 FY2025( I Post FY2025 (Ganges, 0.4 msf) » Targeting Sep’22 completion
® Embassy Manyata Embassy Oxygen
= Embassy TechZone = Embassy TechVillage » Building Top-out completed. MEP, Fagade
] ] . Embassy Oxygen and Finishing works in progress
» 70% of new development in Bangalore, India’s top office (Tower 1, 0.7 msf) ) , ,
» Targeting Jun’23 completion
market
Notes:
(1)  Excludes 518 hotel keys at Embassy TechVillage 30
(2) Includes acquisition of 0.6 msf M3 Block B located within overall Embassy Manyata campus upon estimated building completion in Mar'25
(3) Comprises acquisition of transferable development rights and building approvals
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Kickstarted New Growth Cycle

New growth cycle at ETV gaining momentum with construction of 1.9 msf office development and
launch of construction of 518 key Hilton hotels

Tower B

Tower C \
Hilton Garden Inn: N
4-Star, 207 keys NN :
' Hilton Hotel:

5-Star, 311 keys

» Opportunity: Office demand significantly outstripping supply in Bangalore’s ORR micro-market
— ORRiis India’s best performing market with 7 msf active RFPs and sub-6% market vacancy
» Development Update: Developing entire 1.9 msf office block in one go given robust demand
— Construction in full swing, financing available at attractive 7-8% interest rate
» Pre-Lease at ETV: Incubation space availability("), proposed hotel & amenity offering and planned metro are key differentiators

Note:
1) Through a tie-up with upcoming adjacent property with ability to seamlessly integrate access with Block 8 development 31
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V. Development Update A

Project Progress at Site EMBASSY

Embassy TechVillage — Block 8 (1.9 msf) Embassy Manyata — M3 Block A (1.0 msf)
j - v; i_""'"'-

e
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Ll

)
=
7))
)
©
N
N
(V]
S
(o2}
(e)
S
o
©
=
p=]
Q
<

Note:
(1) Apr22 Pictures 32
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Project Progress at Site (Cont’d)

Design Perspective
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(1) Apr22 Pictures 33
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VI. Acquisitions Update

Financing Add-on Acquisition by GLSP

REIT

Completed 9.3 bn debt financing to GLSP, REIT’s investment entity, which used proceeds to acquire

0.4 msf area within Embassy GolfLinks campus (‘EGL’) and CAM business for EGL

357k sf 4.7 msf
Area Acquired CAM Business
_3 Acquired
5 %9.3 bn 4.8%
O I |

Discount to Avg of 2
Independent Valuations

Debt Financing/
Purchase Cost
Incl. Fees

» REIT raised 210 bn NCDs at fixed coupon of 7.4%,
mainly to finance debt to GLSP for the acquisition

— b5-year fixed-rate listed debt

Debt Raise

— First time participation from FPIs in REIT debt
— ‘AAA’ Rated by CRISIL

» REIT funded GLSP at 8.1%, a 70 bps spread cost

- REIT's debt spread at arm’s length as
benchmarked by Grant Thornton Bharat
— Efficient cash flow-through to the REIT by GLSP

» Acquisition by GLSP, 50% investment entity of

Consolidation
of Strata
Owned Space

Better
Alignment
with
Occupiers

Key Benefits to GLSP

» Consolidation of additional 357k sf by

GLSP, REIT’s 50% investment entity

— Enhances GLSP’s ownership in
EGL, one of India’s award-winning
office parks

— Enhanced alignment for GLSP
stakeholders

Full integration and overall alignment
of property management for EGL

Better customer service through direct
park management oversight

— Enhances occupier connect

Strong leasing witnessed by GLSP on
area acquired from strata owners

Brings in contracted CAM revenues to

REIT Reéul_rg: to GLSP for 4.7 msf!)
— Consideration for acquisition it 4.8% discqunt to Acquisition at discount to average of
average of two Independent 3' party valuations two Independent Valuations
— Dedicated management team at GLSP commissioned by GLSP
Note:
(1) Ofthe total 4.7 msf of leasable area in EGL, GLSP previously owned 2.7 msf and now has additionally acquired c.0.4 msf 35

(2)  Embassy REIT holds 50% of the equity shares and economic interest in GolfLinks Software Park Private Limited (GLSP), its investment entity, through Manyata Promoters Private Limited, with the

remaining 50% owned by a joint venture partner. GLSP is a joint venture.
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VII. ESG Update
EMBASSY

ESG Vision and Framework — 3 Pillars

ESG Framework, comprising of 19 specific programs, is driven by our vision to “Reimagine spaces”

for a sustainable tomorrow for all our stakeholders

Risk Water
IS Stewardship ~ Energy and
Managemgnt’ ——— Emissions
Regulatory -~ i BN g
Compliance @ I
// ! 6\,?@80 \.\ Waste
: N2
Corporate / Y \
Governance \ Biodiversity
/ \
/ "\ _ EsG
Disclosures @ F;?g?]rmﬁgfse
! Dy pp
st ga |
Sse : <2 & |Local
Acquisition & Q : : O3 oca
Site Selection "\ 'm.q"‘inq 3o | Sourcing
6 . spaces 5@ /
. Certified
Sustainable e ~ .
Focus Areas Finance (\\ e ~._ , Materials
i\ \/Y
Customer\ 0, iy ‘?\\)@ ‘(\0\ /’. Training and
Centricity N /7@0/ % o 7 Development
1 9 Corporate "~ __ P d Health,
Connect ~-__l__eo~ Safety and
Programs CSR Employee Wellbeing

Engagement

» ESG objective is integrated into our business objectives and values

» Net Zero Carbon Emissions by 2040 across our operational portfolio

37
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VIl. ESG Update A

ESG Memberships and Certifications

Current ESG memberships, certifications and performance on global benchmarks reflect our

commitment to sustainability, transparency and operational excellence

Past Achievements Current Achievements and Focus Areas m

W
bsi AV S&P Global
Sl - - CSA
S SCIENCE
/B BASED
o TARGETS
G R E S B
* Kk h N 2021
Yoy FWI"EFLELRNATONAL
¥ BRITISH ’ BUILDING
ynd WM (e TCFD
”‘ PLATINUM d

R PR ©) ©  RE

Initiativem nner ¢/ Sustainability 2021

38



4Q FY2022 Earnings Materials
VIl. ESG Update

ESG Roadmap - Progress Report

REIT

In-line with 2040 net zero commitment, defined next 3-year sustainability targets across 19 ESG

Programmes within the overall 3 Pillar ESG framework

» Renewable energy consumption share 75% by FY25 55% On track
= » Water consumption reduction 7% by FY25 64% ) On track
% » OWC capacity increase 25% by FY25 4% On track
* » Local sourcing® share 30% by FY25 31% Achieved

» USGBC LEED certified portfolio (% of area) 100% by FY23 29% On track
- 2 e ‘Green leases’ signed during the period 70% by FY24 86%“ On track
% E » 5-star BSC certified portfolio (% of area) 100% by FY23 26% On track
E g » Occupiers engaged under ‘Corporate Connect’ 10% 10% Achieved

° » Females as % of total new hires 50% from FY23 13% On track

» TCFD compliant annual report 100% by FY25 Gapuz‘z::vzr;‘e”t On track

» Cumulative green / sustainable finance portfolio ¥10 bn by FY24 #22 bn Achieved

» ESG due-diligence 100% from FY23 NA On track

(1 Target setagainst baselne of FY2020 actuas for the potoo (nclucing Embassy TechVilage acquisiion) 39

(
(2)  Lower water consumption noted during FY2022 as physical occupancy in our properties was impacted due to the Covid pandemic
(3) Local sourcing is defined as sourcing of materials for our new developments within 1000 kms radius of respective sites

(4)  Data considered from Q3 FY2022 onwards
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VIIl. Total Business Ecosystem Update

Improving Hospitality Outlook

EMBASSY
REIT

Rebound in hospitality demand given eased restrictions, ramp-up of corporate travel and pent-up

leisure demand

Hilton at Embassy GolfLinks

247 Keys
5-Star Hotel
Operational
Q4 Occupancy : 35% (22% in Q4 FY21)

Q4 EBITDA: ¥(8) mn [3(20) mn in Q4 FY21]

‘2021 Travellers Choice Award’
- by TripAdvisor

Four Seasons at Embassy One

230 Keys
5-Star Luxury Hotel

Operational
Q4 Occupancy : 25% (13% in Q4 FY21)
Q4 EBITDA: %(26) mn [%(45) mn in FY21]

Copitas ranked no 3 among 30 Best Bars
India Awards 2022

353 Keys
3-Star Luxury Hotel
Launched in Mar'22,ramped up quickly
Q4 Occupancy : 23%

Q4 EBITDA: 0.2 mn

EBITDA positive in 15t month
post its launch

» Tapering of Omicron, eased restrictions and ramp-up of air-travel is driving sharp improvement

» Expect occupancies and ADRs to rise given increased corporate travel and back to office trends

» Tapping demand in underserved markets through new hospitality offerings complementary to our grade-A office product

— 619 keys Hilton Hotels and Convention centre at Embassy Manyata — Recently launched

— 518 keys Hilton Hotels at ETV — Currently under development

41
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Launched Hilton Hotels at Embassy Manyata

619 key Hilton hotels complex at Embassy Manyata launched ahead of target. One of India’s leading
mixed-use complexes with Convention Centre, Retail and F&B offerings integrated with hospitality.

on

L

f -

» Launched India’s largest Mixed-use hotel complex at Embassy Manyata, expands Total Business Ecosystem
» Spread over 619 keys, 60k sf Convention Center including 13k sf ballroom capable of hosting 1500 people

» Integates 85k sf retail and F&B hub, making it a full portfolio offering providing 'Work, Stay, Meet and Dine’

» Launch timing in sync with rebound in corporate and leisure travel and resulting occupancy pick up

» Signed over 110 Corporate contracts already; robust event pipeline for Convention centre

Note:
(1)  Apr22 Picture 42
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Hilton Garden Inn - Select Pictures

‘Actual picture

Note:
(1) Apr22 Pictures 43
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Deepening Business Moat

Continuing investment in infrastructure and amenities deepens business moat and fortifies REIT
properties for the next phase of growth

uth Side Skywalk at Emba
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‘Central Garden’ — Amenity Zone at ETV

Initiated ‘Central Garden’, an 8-acre attraction zone. Designed by a renowned Singapore architect,
comprises amenities such as an open amphitheater, sports zones, F&B and sit-out areas

Upper and Lower Gardens

Memory Plaza

i h
== |

Note:
(1) Apr22 Perspectives







4Q FY2022 Earnings Materials

IX. Financial Update A

Robust Financial Performance

FY22 NOI and EBITDA up 23% each year-on-year respectively with NOI and EBITDA margins at 84%
and 82% respectively

FY2022 FY2021 .
Variance %
(mn) (mn)

» Revenue from ETV’s 6.1 msf completed area®

» Revenue from Embassy Manyata and TechZone CAM

Revenue Operations®
from . ¥29,626 ¥23,603 » Ramp-up of Hotel occupancy
Operations _
» Lease rent escalations of 14% on 8 msf
» Partially offset by occupancy decline since start of pandemic
Increase in Revenue from Operations
NOI 224,911 %20,323 Sl e iy

— Costs corresponding to CAM Operations of Embassy
Manyata, TechZone & TechVillage®)

Margin (%)  84% 86%

— Costs corresponding to hotel operations

EBITDA T24,250 319,693

» In-line with NOI increase

Margin (%) 82% 83%

Distribution 20,626 18,364 > Increase in EBITDA

o
+12% » Partially offset by interest costs on additional debt for
Payout Ratio 100% 100%

acquisitions and ZCB refinance

Notes:

(1)  Above financial results exclude Revenue, NOI and EBITDA from Embassy GolfLinks since Embassy REIT owns 50% economic interest in GLSP. GLSP NOI in FY2022 was up 5% year-on-year 47
2) ETV was acquired on December 24, 2020 by Embassy REIT and the results have been consolidated into Embassy REIT from 4Q FY2021 onwards

(3)  Pursuant to acquisition of property management operations in 3Q FY2021
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IX. Financial Update A

EMBASSY

Delivering on Distributions —-

Distributions for Q4 stood at ¥4,986 mn i.e., ¥5.26 per unit with 87% being tax-free for Unitholders

Distribution Highlights Distribution Mix — Q4

Particulars 4Q FY2022 FY2022

Interest

Distribution period Jan’22 — Mar'22 Apr'21 — Mar'22 13%

distributions are

On or before
tax-free

May 13, 2022

1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
Distribution amount (mn) 34,986 I 220,626 -
1 1 Amortization
: : of SPV Debt
1 1 44%
Outstanding units (mn) : 948 : 948
: :
1 1
e . I I
Distribution per unit (DPU) ! 35.26 ! 321.76 Dividend
: : 43%
1 1
Announcement date | April 28, 2022 | -
| |
1 1
1 1
Record date | May 09, 2022 | -
| |
1 1
1 1
1 1
1 1

/
| 87% of Q4
!
l

Payment date

» 100% distribution payout ratio demonstrates commitment to regular quarterly distributions

» On FY basis, 82% of distributions are tax-free for Unitholders (against 66% in FY2021)

48
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EMBASSY

Prudent Capital Management S

Successfully reduced overall interest cost to 6.7% and locked-in 62% of total REIT debt at fixed
interest rate. Staggered debt maturities with <1% debt maturing over next 12 months

Staggered Debt Maturity (¥ mn)

1 1 1 1
! 1 ! 1 ! 1 ! 1 1
L — = a3 L= a L= a L — = a L= a L= a

)
6.7%
Average Debt Cost
246
20,000 15,518
288 8,109
FY2023 FY2024 FY2025 FY2026 FY2027 FY2028+

<1 0/0 . REIT level debt . SPV level debt

REIT Debt Composition

Debt Maturity over next 12 months

Banks Insurers
33% 19%
Fixed
Floating Interest
?53 bn Interest Rate
'Corporates  Rate 62%
| 5% 38%

Refinanced at 260 bps spreads

Mutual Funds
43%

49
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Growth in Portfolio Value

Gross Asset Value has increased by 6% driven by improved demand outlook and lease-up, market rent

assumptions and new deliveries

Total Enterprise Value (‘TEV’) GAV Increase

Particulars (¥ mn) March 31, 2022 493,674
Gross Asset Value (GAV)(12) 490,078

Add: Other Assets 77,115 S

Less: Other Liabilities (72,806) 3466,051

Less: Gross Debt (121,013)

Net Asset Value (NAV) 373,374

Number of Units 947,893,743

NAV per Unit () 393.90 Mar'21 Mar'22

Particulars March 31, 2022 GAV Break-up by Segment
Net Debt to GAV 24%
Net Debt to EBITDA®) 4.46x Otzf:;rs
()
i Hospitalit
Interest Coverage Ratio f% Y Commercial
— excluding capitalized interest 3.1x ngﬁ‘é/‘j °
— including capitalized interest 2.7x
Available Debt Headroom %120 bn
Notes:
(1) Gross Asset Value (GAV) considered per Mar'22 valuation undertaken by iVAS Partners, represented by Mr. Manish Gupta, in conjunction with value assessment services undertaken by CBRE. Valuation exercise 50

undertaken semi-annually. For further details refer notes on slide 58
(2)  Given Embassy REIT owns 50% economic interest in GLSP, GAV includes fair value of equity investmentin GLSP basis equity valuation method
(3)  Net Debt to EBITDA calculated as per financial covenants agreed under the financing documents for REIT NCDs
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X. Appendix

Eight Infrastructure-like Office Parks (40.5 msf)"

Embassy Manyata Embassy TechVillage
Bangalore (14.8 msf) Bangalore (9.2 msf)

Embassy GolfLinks Embassy Quadron Embassy TechZone
Bangalore (3.1 msf) Pune (1.9 msf) Pune (5.5 msf)

Embassy Galaxy Embassy Qubix
Noida (1.4 msf) Pune (1.5 msf)

TITIIE

Note:
(1) Includes completed, under construction and proposed future development

52
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Four Prime City-center Offices (2.3 msf)

Express Towers FIFC
Mu‘mbai (0.5 msf) Mumbai (0.4 msf)

, 0

gl ehress
=
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X. Appendix A

EMBASSY

Portfolio Summary

33.8 msf completed Grade A office assets (87% occupied, 7.0 years WALE, 24% MTM opportunity)

Leasable Area (msf)/Keys/MW Rent (% psf/ mth)
Property Completed Development

Embassy Manyata 11.8 3.0 14.8 6.7 88.3% 65 93 43% 183,028 37%
Embassy TechVillage 7.3 1.9 9.2 9.9 99.0% 74 94 27% 116,329 24%
Embassy GolfLinks" 3.1 - 3.1 71 94.2% 128 150 17% 31,560 6%
Embassy One 0.3 - 0.3 8.1 33.0% 150 147 (2%) 4,678 1%
Bengaluru Sub-total ! d 335,595

Express Towers 0.5 - 0.5 28 80.7% 277 270 (3%) 17,987 4%
Embassy 247 1.2 - 1.2 3.0 84.1% 109 112 2% 17,939 4%
FIFC 04 - 0.4 35 77.5% 300 275 (8%) 14,045 3%
Mumbai Sub-total 2.0 - 20 3.0 82.1% 180 176 (2%) 49,971 10%
Embassy TechZone 22 33 55 4.1 86.0% 50 48 (3%) 22,441 5%
Embassy Quadron 1.9 - 1.9 43 50.1% 49 48 (3%) 12,855 3%
Embassy Qubix 18 - 18 55 89.3% 42 48 15% 9,999 2%
Pune Sub-total 5.5 3.3 8.8 4.5 74.5% 47 48 2% 45,295 9%
Embassy Oxygen 25 0.7 3¥3 9.6 75.8% 50 54 7% 24,648 5%
Embassy Galaxy 14 - 14 14 85.1% 35 45 28% 9,276 2%
Noida Sub-total . . i . 33,924

Subtotal (Office) d / 464,785

Four Seasons at Embassy One 230 Keys - 230 Keys - 23.2% - - - 7,938 2%
Hilton at Embassy GolfLinks 247 Keys - 247 Keys - 29.4% - - - 4,280 1%
:::ng‘s;':;g:yig‘zgl'g”s:r) 619 Keys - 619 Keys ; 23.3% - ; - 7,496 2%

Hilton & Hilton Garden Inn at

- - - - - - 0

Embassy TechVillage (5 & 3 star) 518 Keys 518 Keys 210 0%
Embassy Energy 100MW - 100MW - - - - - 8,965 2%
Subtotal (Infrastructure Assets) 1,096 Keys / 100MW 518 Keys 1,614 Keys / 100MW 28,889 6%

33.8 msf/1,096 42.8 msf/1,614 o
Total Keys/100MW 9 msf/ 518 Keys Keys 493,674 100%
Notes:
(1)  Details included in the above table are for 100% stake in Embassy GolfLinks, except GAV which reflects Embassy REIT’s 50% economic interest in GLSP 54

(2)  Weighted against Gross Rentals assuming occupier exercise their renewal options after the end of the initial commitment period
(3)  Gross Asset Value (GAV) considered per Sep'21, valuation undertaken by iVAS Partners, represented by Mr. Manish Gupta, in conjunction with value assessment services undertaken by CBRE. Valuation exercise
undertaken semi-annually. For further details refer glossary on page 58



4Q FY2022 Earnings Materials
X. Appendix

Walkdown of Key Financial Metrics

REIT

Particulars (X mn
Revenue from Operations

Property Taxes and Insurance
Direct Operating Expenses
Net Operating Income
Other Income
Dividends from Embassy GolfLinks
Property Management Fees'"
Indirect Operating Expenses
EBITDA
Working Capital Adjustments
Cash Taxes
Principal Repayment on external debt
Interest on external debt
Non-Cash Adjustments
NDCF at SPV level
Distribution from SPVs to REIT
Distribution from Embassy GolfLinks
Interest on external debt

REIT Management Fees"

Other Inflows at REIT level (Net of Expenses)

NDCF at REIT level

Distribution

4Q FY2022
7,488

(293)
(945)
6,250

316
275
(170)
(261)
6,411
924
(341)
(46)
(613)
(42)
6,292
6,287
(1,225)
(99)
9)
4,994
4,986

4Q FY2021
7,387

(268)
(958)
6,161
290
350
(175)
(348)
6,279
289
54
(27)
(521)
(11)
6,062
6,062
(638)
(54)
(45)
5,324
5,308

Variance (%
1%

9%
(1%)
1%
9%
(21%)
(3%)
(25%)
2%
220%
NR
71%
18%
273%
4%
4%
NR
92%
9%
(80%)
(6%)
(6%)

FY2022
29,626

(1,174)
(3,540)
24,911
1,080
1,400
(670)
(884)
25,837
2,977
(1,670)
(134)
(1,848)
(376)
24,785
24,814
(3,820)
(254)
(102)
20,638
20,626

Note: Walkdown of Financial Metrics upto 'NDCF at SPV Level represents financial numbers of all SPV's consolidated excluding Trust standalone numbers
(1) Property management fees includes 3% of facility rentals from only Commercial Office segment and does not include fees on Hospitality and Other segments and REIT Management fees is 1% of REIT distribution 55

FY2021
23,603

(849)
(2,431)
20,323
1,084
915
(536)
(708)
21,078
418
(522)
(133)
(1,422)
(679)
18,740
18,862
738
(914)
(212)
(117)
18,356
18,364

Variance (%

26%
38%
46%
23%
(0%)
53%
25%
25%

I9A9] AdS 8 40dN

23%
613%
220%

1%

uonnqulsia

30%
(45%)
32%
32%
(1)
3
20%
(14%)
12%

12%
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EMBASSY

Portfolio Valuation

Gross Asset Value of REIT portfolio stood at ¥494 bn with 94% of value in commercial office segment,
underpinning Embassy REIT’s asset quality

March 31, 2022 March 31, 2021 Variance
Property Segment

(X mn) (¥ mn) (%)
Embassy Manyata Commercial Office 183,028 173,579 5%
Embassy TechVillage Commercial Office 116,329 106,491 9%
Embassy GolfLinks? Commercial Office 31,560 28,053 13%
Embassy One Commercial Office 4,678 4,324 8%
Express Towers Commercial Office 17,987 18,403 (2%)
Embassy 247 Commercial Office 17,939 16,914 6%
FIFC Commercial Office 14,045 13,889 1%
Embassy TechZone Commercial Office 22,441 22,827 (2%)
Embassy Quadron Commercial Office 12,855 12,938 (1%)
Embassy Qubix Commercial Office 9,999 10,414 (4%)
Embassy Oxygen Commercial Office 24,648 23,694 4%
Embassy Galaxy Commercial Office 9,276 9,028 3%
Hilton at Embassy GolfLinks Hospitality 4,280 3,995 7%
Four Seasons at Embassy One Hospitality 7,938 7,278 9%
Hilton at Embassy Manyata Hospitality 7,496 4,341 73%
Hilton at Embassy TechVillage Hospitality 210 582 (64%)
Embassy Energy Others 8,965 9,302 (4%)
Gross Asset Value 493,674 466,051 6%
Other Assets 73,521 81,820
Other Liabilities (193,819) (180,521)

NAV 373,374 367,350

NAV per unit 393.90 387.54 2% higher

Notes: As per Mar'22 valuation by independent valuer. Valuation exercise undertaken semi-annually.

Given the Covid related uncertainties and any impact on real estate market, the independent valuers have, as a precautionary measure, referenced material valuation uncertainty in arriving at their valuation 56
(1) Includes completed, under construction & proposed future development

(2)  Details include 50% GLSP. Embassy REIT owns 50% economic interest in GLSP
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Embassy REIT Structure

A

EMBASSY
REIT

Blackstone
Sponsor Group

Blackstone

Public
Unitholders

Embassy
Sponsor Entity

EMBASSY

Trustee
(Axis Trustee)

Acts on behalf
of Unitholders

Management

Services

Manager

(EOPMSPL)

100%

Manyata Promoters
Private Limited
(Sl EESAEWEIE)]

1
I
80% 1 50%@
100%l 100%¢ 100%l 100%l 100%l 100%i 100%v 100%l 100%i 100%l 20%l ; ; l100%
Indian
Qi Vikas Express Qualdron Ql.!blx Earnest Vikhroli Galaxy Oxygen Embassy Embassy GolfLinks Umbel
| News- Business Business Corporate Business Pune Software .
nfrastructure Telecom Towers Square Energy Properties
. . papers Park Park . Park ! Park Techzone . Park X
Private Private . Pri Pri Private Pri Private Pri Pri Private Pri Private
Limited Limiteqn  (Mumbai) rivate rivate Limited rivate Limited rivate rivate Limited rivate Limited
Private Limited Limited Limited Limited Limited Limited
Limited

Embassy TechVillage 2 ICED

Towers

Embassy
Quadron,
Embassy

One and
Four
Seasons

Embassy
-

Embassy
247

Embassy
Galaxy

Embassy
Oxygen

Embassy

TechZone

Embassy Hilton at

GolfLinks

Embassy
Energy

Embassy
GolfLinks

Notes:

(1) Pursuant to a scheme of arrangement (the ‘Scheme’) involving EOVPL and VTPL which was approved by the National Company Law Tribunal (‘NCLT’), Bengaluru branch via order dated February 28, 2022, EOVPL
merged with VTPL and is now a 100% directly held Special Purpose Vehicle of Embassy REIT

(2)  Balance 50% owned by JV partner

(3) The 100% owned entities are held jointly with nominee shareholders for the Embassy REIT
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Key Terms & Definitions

REIT

Notes:
[ d
>

18.
19.
20.
21.

22.
23.
24.
25.
26.

27.
28.
29.
30.
31.

32.
33.
34.
35.
36.
36.

Al figures in this presentation are as of Mar 31, 2022

All figures corresponding to year denoted with “FY” are as of or for the one-year period ending (as may be relevant) March 315t of the respective year.
Similarly, all figures corresponding to year denoted with “CY” are as of or for the one-year period ending (as may be relevant) December 31 of the
respective year

Some of the figures in this Presentation have been rounded-off to the nearest decimal for the ease of presentation

Al details included in the presentation considers 100% stake in GLSP. However, Embassy REIT owns 50% economic interest in GLSP SPV which owns
Embassy GolfLinks property. Accordingly, its revenues are not consolidated into our Revenue from Operations. Also, Market Value or GAV reflects only
Embassy REIT’s 50% economic interest in GLSP

Any reference to long-term leases or WALE (weighted average lease expiry) assumes successive renewals by occupiers at their option

Gross Asset Value (GAV) considered per Mar'22, valuation undertaken by iVAS Partners, represented by Mr. Manish Gupta, in conjunction with value
assessment services undertaken by CBRE. Valuation exercise undertaken semi-annually. GAV of approximately 186k sf area and property maintenance
business of EGL Campus has not been considered for Mar'22 valuation purposes, as the acquisition was completed by GLSP post year end.

Key Terms and Definitions:
4Q/Q4/Four Months ended — Quarter ending Mar'22

ADR - Average Daily Rate (ADR) is a measure of the average rate charged for rooms sold and is calculated by dividing total rooms revenue for a
period by the number of rooms sold during that period

Annualized Rental Obligations — Defined as Gross Rentals multiplied by twelve (12)

Average Occupancy — Commercial Offices - Occupied Area / Completed Area. Hotels - Occupied Rooms / Completed Rooms or Keys
Base Rentals — Rental income contracted from the leasing of Completed Area; does not include fit-out & car parking income
bn — Billions

bps — Basis points

BSE - BSE Limited

CAM — Common Area Maintenance

C&W — Cushman & Wakefield

CAGR — Compounded Annual Growth Rate

CBRE - CBRE South Asia Private Limited

Completed Area — the Leasable Area of a property for which occupancy certificate has been received

CRE - Corporate real estate

DPU - Distribution per unit

EBITDA — Earnings/ (loss) before finance costs, depreciation, amortization, impairment loss and income tax excluding share of profit of equity
accounted investee

Embassy TechVillage / ETV — Comprises of the legal entities Vikas Telecom Private Limited ("VTPL') and Sarla Infrastructure Private Limited ('SIPL').
The ETV entities also included Embassy Office Ventures Private Limited , an erstwhile holding company of Embassy REIT, which has been dissolved
pursuant to a restructuring among EOVPL and VTPL through an NCLT scheme

Embassy Group — refers to the Embassy Sponsor or its subsidiaries or limited liability partnerships
Embassy REIT refers to Embassy Office Parks REIT
EOPMSPL - Embassy Office Parks Management Services Private Limited

EOPPL — Embassy Office Parks Private Limited, a former holding company of Embassy REIT which has been dissolved pursuant to restructuring
involving MPPL, EOPPL and EPTPL through NCLT scheme

FY — Period of 12 months ended March 31 of that particular year, unless otherwise stated

GAV — Gross Asset Value

GCC - Global Captive Centers

GLSP - GolfLinks Software Park Private Limited

Green Loan —Green loan refers to loans given by Multinational banks against Green Buildings (Gold or Platinum LEED certified). These loans are
gl_a_ss_ified as Green Loans under the banks Green & Sustainable Finance Framework and comprises certifications received from Climate Bond
initiatives

GRESB - Formerly known as Global Real Estate Sustainability Benchmark \

Holdco — Refers to MPPL

Investment Entity — Refers to GolfLinks Software Park Private Limited

IPO — Initial Public Offering of units of Embassy Office Parks REIT

Leasable Area — Total square footage that can be occupied by a occupier for the purpose of determining a occupier’s rental obligations. Leasable Area
is the sum of Completed Area, Under Construction Area and Proposed Development Area

LTM — Last twelve months

Manager — Embassy Office Parks Management Services Private Limited
MEP — Mechanical, Electrical & Plumbing

mn — Millions

MNC — Multinational Corporation

msf — Million square feet

37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
50.
51.
52.
53.
54.
55.
56.
57.

58.
59.
60.

61.

62.
63.

64.
65.
66.
67.

68.
69.
70.
71.
72.

73.
74.

75.
76.
77.
78.
79.
80.
81.

MTM — Mark to Market

Mumbai — Mumbai Metropolitan Region (MMR)

MW — Mega-Watt

NAV — Net Asset Value

NCD — Non-Convertible Debentures

NDCEF refers to Net Distributable Cash Flows

Net Debt — Gross Debt minus short term treasury investment and cash and cash equivalents

NM — Not material

NOI — Net Operating Income

NR — Not Relevant

NSE — The National Stock Exchange of India Limited

NTM — Next twelve months

NXT — Manyata front parcel office towers

OC - Occupancy certificate

Occupancy / % Occupied / % Leased — Occupancy is defined as the ratio of the Occupied Area and the Completed Area
Occupied Area — Completed area of property which has been leased or rented out in accordance with an agreement entered into for the purpose
ORR - Outer Ring Road

OWC — Organic Waste Converter

Proforma Debt Headroom — Proforma Debt Capacity (Maximum debt as per REIT Regulations) - Current Net Debt
Portfolio — Together, the Portfolio Assets and the Portfolio Investment

Proposed Development Area — The Leasable Area of a property for which the master plan for development has been obtained, internal development
plans are yet to be finalized and applications for requisite approvals required under the law for commencement of construction are yet to be received

QoQ — Quarter on quarter
REIT Regulations — Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014

Rents — Refers to Gross Rentals unless specified otherwise. Gross Rentals are defined as the sum of Base Rentals, fit-out and car parking income
from Occupied Area for the month of Mar'22

RevPAR — Revenue Per Available Room (RevPAR) is a hotel industry financial metric calculated by multiplying the Average Daily Rate by the
percentage occupancy

Re-leasing spread — Refers to the change in rent psf between new & expiring leases, expressed as a percentage

Restructuring — Pursuant to a composite scheme of arrangement (the “Scheme”) involving MPPL, EOPPL and EPTPL which was approved by
National Company Law Tribunal (NCLT), Mumbai bench via order dated 10 March 2021, MPPL has become a 100% Holdco of the Embassy Office
Parks REIT, holding Embassy Manyata Business Park, 80% of the share capital of EEPL and 50% of the share capital of GLSP, while EPTPL has
become a 100% directly-held SPV of Embassy Office Parks REIT, holding Embassy TechZone

ROFO - Right of First Offer
sf / psf — Square feet / per square feet
Sponsor(s) — Embassy Property Developments Private Limited and BRE / Mauritius Investments

SPV — Special purpose vehicles, as defined in Regulation 2(1)(zs) of the REIT Regulations, in this case being UPPL, EEPL, IENMPL, VCPPL, ETPL,
QBPL, QBPPL, OBPPL, VTPL, SIPL, EPTPL and GSPL

TEV — Total Enterprise Value

Total Returns — Total Return captures price movement and distribution since listing in Apr'19
TI/TlIs — Tenant Improvement / (s)

tn — Trillions

Under Construction / U/C Area — Leasable Area for which internal development plans have been finalized and requisite approvals as required under
law for the commencement of construction have been applied for, construction has commenced, and the occupancy certificate is yet to be received

Units — An undivided beneficial interest in the Embassy REIT, and such units together represent the entire beneficial interest in the Embassy REIT

WALE — Weighted Average Lease Expiry (weighted according to facility rentals excluding impact of Ind-AS adjustments) assuming that each occupier
exercises the right to renew for future terms after expiry of initial commitment period

WFH — Work from home

WIP — Work-in-progress

Years — Refers to fiscal years unless specified otherwise
YoY — Year on year

YTD - Year to date

YTM - Yield to Maturity

ZCB — Zero Coupon Bond
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Disclaimer

This presentation is issued by Embassy Office Parks Management Services Private Limited (the “Manager”) in its capacity as the Manager of the Embassy Office Parks REIT (‘Embassy REIT”), for
general information purposes only, without regards to the specific objectives, financial situation or requirements of any particular 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 units or other securities including any units or other securities of: (i) the Embassy REIT, its holdcos, SPVs and / or investment entities; or (ii) its Sponsors or any of the subsidiaries of
the Sponsors or any member of the Sponsor Group; or (iii) the Manager; or (iv) the Trustee, 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, the information contained herein is based on management information and estimates. The information contained herein is only current as of the date specified herein, has
not been independently verified and may be subject to change without notice, including based on the impact of Covid on us, our occupiers and the Indian and global economies. Please note that
past performance is not indicative of future results. Please note that the recipient will not be updated in the event the information becomes stale. The Manager assumes no responsibility to publicly
amend, modify or revise any forward-looking statements, on the basis of 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 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 REIT since the date
of this presentation.

This presentation also 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 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, including the impact of Covid
on us, our occupiers and the Indian and global economies, 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 or the impact of events which cannot currently be ascertained, such as Covid. In addition to
statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, ‘expects’, ‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and
similar expressions identify forward-looking statements.

Certain information (including any guidance and proforma information) presented herein is based on management information, assumptions and estimates and is not audited or reviewed by an
auditor or based on GAAP, Ind AS or any other internationally accepted accounting principles. The reader should not consider such items as an alternative to the historical financial results or other
indicators of the Embassy REIT's profit, cash flows or distribution based on any GAAP. Actual results may be materially different from the expectations expressed or implied by this information, and
there can be no assurance that the expectations reflected in this information will prove to be correct.

By reading this presentation the recipient acknowledges that the recipient will be solely responsible for its own investigation, assessment and analysis of the market and the market position of the
Embassy 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 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 REIT, the Manager, the Sponsors, the Sponsor Group or 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 REIT, its holdcos, SPVs and investment entities or the Manager. Investors are advised to consult their investment advisor before making an investment decision. This information
should not be used or considered as financial or investment advice, recommendation or an offer for sale or a solicitation of any offer to buy any units or other securities of the Embassy REIT. This
presentation and any of its contents do not provide for and should not be construed as any assurance or guarantee of returns or distribution to investors or the trading price of the units.

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