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Embassy REIT Structure
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Notes:   

(1) Does not reflect the restructuring pursuant to scheme of arrangement between VTPL and EOVPL, filed before NCLT in Feb’21. Upon the scheme becoming effective, EOVPL will merge into VTPL and the existing 60% 

investment in the share capital of VTPL held by EOVPL will stand cancelled and VTPL will become a 100% directly-held SPV of Embassy REIT

(2) 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

(3) Balance 50% owned by JV partner

(4) The 100% owned entities are held jointly with nominee shareholders for the Embassy REIT 
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100 MW

Solar Park

1,614(1)

Hotel Keys

Notes: City wise split by % of Gross Asset Value (GAV) considered per Mar’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 notes on slide 52

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

88.9%

Occupancy

195

Blue-chip 

occupiers

42.4 msf(1)

Portfolio

12

Commercial 

Offices

7.0 Years

WALE

48%

Gross Rents 

from Fortune 

500 occupiers

29%

Mark-to-Market 

Upside

22%

Net Debt to 

GAV

₹18,364 mn

FY2021

Distribution

₹23,603 mn

FY2021

Revenue from 

Operations

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

occupiers, including many Fortune 500 corporations

Mumbai (11%)

Pune (10%)

Bangalore (72%)

NCR (7%)

Who We Are: Quick Facts
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A Bellwether Debut Year for India’s First Listed REIT

Best performing REIT worldwide since listing in FY2020

25%

Total Return

Best Performing REIT 

Worldwide

200+

Investors Engaged

with Globally

13 

Sellside Analysts 

Coverage

11

Buy Ratings

177

Discrete

Foreign Funds

20%+

Upside on

Target Price

₹18.8 bn

Distribution

Greater than whole of 

Nifty Realty Index 

FTSE Russell

Index

Inclusion

$377 mn

Largest Institutional 

Holder

5,681

Retail

Holders

50+

New Foreign Investors 

Since IPO

c. $1 bn

Free

Float
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10,591 

5,380 

16,878 

29,312 

10,851 

19,224 

9,575 

48,005 

11,950 

7,451 

29,158 

Embassy
REIT

Mindspace
REIT

Brookfield
REIT

Link REIT CapitaLand Mapletree Others Goodman
Group

Others Boston
Properties

Vornado
Trust

Others Gecina
SA

Land
Securities

Others

6

(1)

REITs in India still at Nascent stage with only 3 listed players

REIT’s Market Cap in India are significantly below other global peers

Market Cap

($mn)

Source: Capital IQ/ Bloomberg as on June 11, 2021

I. Overview

Market Cap: 8,085 Market Cap: 40,163 Market Cap: 76,804 Market Cap: 48,558Market Cap: 53,465
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II. Pandemic & The 
Importance of Remote 
Outreach

Embassy TechVillage, Bangalore
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Work From Home (WFH)
Impact on 

Commercial Real Estate (CRE)

Rental WaiverForce Majeure

Mar’20 to Jun’21 – Emergence of the Pandemic

Stakeholder concernsReduction in Office Space

Outlook for Commercial Real Estate?

II. Pandemic and The Importance of Remote Outreach
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Interim Business 

Update

9

Stakeholders Engagement and Outreach

Management 

Hypothesis

Identification of 

KPIs

Aided by detailed 

Quarterly 

Disclosures

Investor 

Conferences

One-on-one 

Engagement

Proactive stakeholder discussions, providing timely business updates were the key to retain investor

confidence

II. Pandemic and The Importance of Remote Outreach
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About ETV Funding Requirement

Investor Engagement

 Investors: met close to 75 investors

Period: 26 days

Across UK, US, Singapore, HK, Australia

and India

Medium: Zoom/Microsoft Teams

9.2msf large scale office park in Bengaluru

45,000 employees of 40+ corporate

occupiers

Total business ecosystem

over 84 acres, 97.9% occupied, 9.3 year

Weighted Average Lease Expiry (“WALE”)

with a 31% mark-to-market (“MTM”)

potential

Raised

Acquisition completed on December 24,

2020

 Institutional Placement: $ 501mn

Debt raise - $ 351mn at 6.40% coupon

Strong demand from existing as well as

new institutional investors, including

pension funds, insurers, and alternative

asset managers

Despite COVID-19 Pandemic, Embassy REIT concluded ETV Acquisition, a strategic acquisition of a

best-in-class office park that increased existing REIT portfolio size by 28% to 42.4 msf

Acquisition in the middle of Pandemic

SPA entered in Nov’21

Purchase Price (Enterprise Value) of

₹97,824 mn ($1,322 mn)

Proposed mix of equity and debt financing

Assisted by best in-class Disclosures

II. Pandemic and The Importance of Remote Outreach
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II. Pandemic and The Importance of Remote Outreach

On Year Hence…Lessons and Best Practices of Remote Outreach 

Remote Outreach provides a platform to reach out to wider audience at lower cost. Important to adopt

best practices to keep investors engaged on remote platform

Efficient Virtual model of 

outreach

Wider 

Audience 

Investors keen 

on interesting business stories 

Enough Liquidity 

in the market

Hybrid model 

on a long-term basis

Important to have stories and 

anecdotes
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Work from Home (WFH) 

vs 

Hybrid Model

Leasing Market Outlook

Management Hypothesis 

vs 

Reality 

Stability of REIT structure 

Transparent Investor Engagement is the Key

II. Pandemic and The Importance of Remote Outreach

One Year Hence...Impact on Commercial Real Estate 

Beyond the Pandemic, Commercial market has strong growth outlook as the world returns to work, as

it certainly will
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Embassy Galaxy, Noida
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Investor and Analyst Engagement

14
Source: Embassy REIT Regulatory Filings

Event Mode/City FY2020 FY2021 FY2022

Listing on Indian Stock Exchanges (NSE, BSE) Mumbai Apr 1

Analyst Engagement Meeting Mumbai Apr 23

International Non-deal Roadshow London Jun 7, 10

Morgan Stanley 21st Annual India Summit Mumbai Jun 11

International Non-deal Roadshow Singapore Jun 19

International Non-deal Roadshow Hong Kong Jun 20-21

First Annual Meeting 2019 Bengaluru Jul 25

1Q FY2020 Earnings Call Bengaluru Aug 12

Domestic Non-deal Roadshow Mumbai Aug 13-14

International Non-deal Roadshow Tokyo Sep 5-6

BofAML Global Real Estate Conference New York Sep 10-11

J P Morgan India Investor Summit New Delhi Sep 19

International Non-deal Roadshow Singapore Sep 30

2Q FY2020 Earnings Call Bengaluru Nov 11

Morgan Stanley Summit Singapore Nov 20-21

International Non-deal Roadshow Singapore Nov 22

3Q FY2020 Earnings Call Bengaluru Feb 14

Kotak Annual India Conference Mumbai Feb 18

4Q FY2020 Earnings Call Bengaluru May 19

Kotak Virtual NDR Virtual May 27-28

BAML India Corporate Day Virtual Jun 4-5

MS Virtual India BEST Conference Virtual Jun 9-10

Prabhudas Lilladher Webinar Virtual Jun 23

1Q FY2021 Earnings Call Bengaluru Aug 6

Second Annual Meeting 2020 Virtual Aug 27

Daiwa Pan-Asia REIT Conference Virtual Aug 31 - Sep 1

CITIC CLSA Investor Forum Virtual Sep 8-9

BoFA Global Real Estate Conference Virtual Sep 15-16

JPM India Investor Summit Virtual Sep 22

2Q FY2021 Earnings Call Bengaluru Nov 2

Extraordinary Meeting 2020 Virtual Dec 10

3Q FY2021 Earnings Call Bengaluru Feb 12

IIFL Conference Virtual Feb 24

24th Credit Suisse Asian Investment Conference Virtual Mar 22-23

4Q FY2021 Earnings Call Bengaluru April 29

Daiwa Virtual Investment Conference Virtual May 20

BofA 2021 APAC Financial, Real Estate Equity Conference Virtual May 25

Nirmal Bang Institutional Equities Conference Virtual Jun 1

Morgan Stanley Virtual India Summit Virtual Jun 8-9

39 Events/Engagement since listing across the globe

III. Appendix
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16 research houses currently cover Embassy REIT at an average price target of ₹373 vs. NAV of ₹388

with 6% upside from current levels

Research Analyst Coverage

15
Source: Brokerage Reports

Note: Embassy REIT closed at Rs. 352.84 / unit on June 15, 2021

₹373
Target Price post 4Q FY2021 Results

16
Research House Coverages

9
International Research House Coverage

Buy
Average Rating

Summary of Active Analyst Estimates

Research Houses Rating Target Price

Morgan Stanley EW 329

Bank of America Buy 375

Ambit Capital Buy 400

Nirmal Bang Accumulate 332

HSBC Buy 380

ICICI Securities Buy 391

Credit Suisse OP 420

Goldman Sachs Neutral 340

CLSA Buy 365

Macquarie OP 410

IIFL Securities Buy 390

Kotak Add 360

UBS Neutral 340

JPMorgan OW 390

Average 373

Median 378

III. Appendix
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Embassy Quadron

Pune (1.9 msf)

Eight Infrastructure-like Office Parks (40.1 msf)(1)

16

Embassy GolfLinks

(2.7 msf)

Embassy Manyata

Bangalore (14.8 msf)

Embassy TechZone

Pune (5.5 msf)

Embassy Oxygen

Noida (3.3 msf)

Embassy Galaxy

Noida (1.4 msf)

Embassy Qubix

Pune (1.5 msf)

Note:

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

Embassy TechVillage

Bangalore (9.2 msf)

Embassy Golflinks

Bangalore (2.7 msf)

III. Appendix
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Four Prime City-center Offices (2.3 msf)
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FIFC

Mumbai (0.4 msf)

Express Towers

Mumbai (0.5 msf)

Embassy 247

Mumbai (1.2 msf)

Embassy One

Bangalore (0.3 msf)

III. Appendix
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Leasing & Lease 

Management

1

On-campus

Development

2
Acquisitions

3

Capital

Management

4

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

 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 

 Deliver 10.1(1) 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’

 Capitalize on 

fragmented office 

market and undertake 

value accretive 

acquisitions

 Pan-India acquisition 

potential from 3rd parties

 31.2 msf of ROFO 

opportunity from 

Embassy Sponsor and 

upto 4.2 msf of ROFO 

opportunity from others

 Build leverage 

selectively

 Use strong balance 

sheet to drive accretive 

growth through 

disciplined acquisitions

 Quarterly distribution 

with minimum 90% of 

NDCF to be distributed

 Low expenses and fees 

enhancing Unitholders’ 

value

What We Do: Our Strategy

Proactive asset management to drive value with strong corporate governance

18
Note:

(1) Includes U/C area of 5.7 msf and proposed future development of 4.4 msf

III. Appendix



ExchangeConnect: Capital Market Outreach Conference

Technology
43%

Financial Services
14%

Others
13%

Research, 
Consulting & 

Analytics
9%

Healthcare
6%

Telecom
5%

E-Commerce
5%

Retail
5%

JP Morgan

Industry Diversification(1)
39% of Gross Rent From Top 10 Occupiers

Our Occupier Base

Global business with a diversified, resilient and high credit-quality occupier base

Notes: Actual legal entity names of occupiers may differ

(1) Represents industry diversification percentages based on Embassy REIT’s share of gross rentals 19

Top 10 

Occupiers
Sector

% of

Rentals

Global Technology 

& Consulting Major
Technology 10% 

Cognizant Technology 7% 

NTT Data Technology 3% 

Flipkart E-commerce 3% 

JP Morgan Financial Services 3% 

Wells Fargo Financial Services 3% 

ANSR Research & Analytics 3% 

Cerner Healthcare 2% 

PwC Research & Analytics 2% 

WeWork Co-working 2% 

Total 39%

Facebook

MetLife Sony

PwC

III. Appendix
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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 securities including any units or 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-19 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-19 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-19. 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 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.

The comparative financial information has been prepared by the Manager, in the manner determined by the Manager. While the Manager has exercised reasonable diligence in the preparation of this

comparative financial information, and in the Manager’s view, this comparative financial information provides a reasonable scheme of reference for investors with respect to the key parameters chosen by

the Manager, investors are requested to not place undue reliance upon such information and to not regard such information as an indication of future trends or guarantee of future performance. The

Embassy REIT, the Trustee and the Manager make no representation, express or implied, as to the suitability or appropriateness of this comparative information to any investor or to any other person. This

information should not be used or considered as financial or investment advice, a recommendation or an offer to sell, or a solicitation of any offer to buy any units of the Embassy REIT. There is also no

assurance or guarantee being provided, including on any distribution on units of the Embassy REIT.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM ANY PART OF ANY OFFER, INVITATION OR RECOMMENDATION TO PURCHASE OR SUBSCRIBE FOR ANY UNITS OR SECURITIES IN

INDIA, THE UNITED STATES OR ELSEWHERE.

Disclaimer

20
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Investor Contact:

Website: www.embassyofficeparks.com | Email: ir@embassyofficeparks.com | Office: +91 80 4722 2222

http://www.embassyofficeparks.com/
mailto:ir@embassyofficeparks.com

