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1Q FY2020 Investor Materials

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 (ñEmbassy REITò),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 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 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 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 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 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 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 Embassy REIT, its holdcos, SPVs and investment entities or the Manager. Investors are advised to consult their investment advisor before making an investment decision.

The comparative quarterly financial information included herein is being presented to provide investors with a general overview of the Embassy REITôsperformance in 1Q FY2020 as
compared, in the manner determined by the Manager, against 1Q FY2019 on the basis of certain key parameters for general information purposes only and does not purport to present a
comprehensive representation of the financial performance of the Embassy REIT for these periods. 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.

The comparative quarterly financial information has been prepared by the Manager, in the manner determined by the Manager, and has not been subjected to limited review or audit by the
statutory auditors of the Embassy REIT. While the Manager has exercised reasonable diligence in the preparation of this comparative quarterly financial information, and in the Managerôs
view, this comparative quarterly 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..

Investors should also take note that Embassy REIT was listed on April 1, 2019 and the Embassy REIT assets were acquired between March 22, 2019 and March 25, 2019. Accordingly, the
comparative quarterly financial information has been prepared by comparing, in the manner determined by the Manager as referenced above, combined unaudited financial statements for
1Q FY2019 (assuming that the Embassy REIT held the Embassy REIT assets in its present form during 1Q FY2019) as against consolidated reviewed condensed financial information for
1Q FY2020.

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.

Disclaimer
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Issue price per Unit at listing ( )(1) 300

Market Cap at listing (  mn)(2) 231,500   

Price as at end of 1Q FY2020 ( )(3) 367

Performance as at end of 1Q FY2020(3) 22.3%

Market Cap as at end of 1Q FY2020 (  mn)(3) 283,101

Listing Highlights 

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 (c.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 REIT was a landmark transaction and first of its kind in India

I. Key Highlights
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Notes:

(1) Based on óFinal Offer Documentô dated March 27, 2019

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

(3) Computed as of June 28, 2019
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Business Highlights

Hospitality
¤ 230 keys Four Seasons Hotel at Embassy One launched in Mayô2019

¤ 619 keys Hilton hotels at Embassy Manyata under development with target completion of 3Q FY2022

Asset Management / 

Sustainability

¤ 220 KVA sub-station at Embassy Manyata commissioned 

¤ Flyover and Master-plan upgrade works underway at Embassy Manyata

¤ óEnergizeô Tenant engagement programs conducted across portfolio

¤ 100 MW green energy initiative, to offset an estimated 200mn kg of CO2 annually(2)

Robust leasing, timely execution of near-term development projects and active asset management has

driven strong performance in 1Q FY2020

Leasing

¤ 94.3% occupancy on 24.8 msf completed commercial office portfolio

¤ 595k sf new lease-up, including 50.6% re-leasing spreads on 572k sf area re-leased

¤ 226k sf renewals at 28.5% renewal spreads

¤ 500k sf strong leasing pipeline across technology, healthcare, consulting & research sectors

Notes:

(1) Excludes 45k sf growth option. Factoring the growth option, area pre-let at Embassy Oxygen would be 50%. These options are exercisable till Junô2021

(2) Indicative based on ñCO2 baseline database for the Indian power sector June 2018ò and assuming 215 mn units generation p.a.

Development

¤ 1.4 msf near-term development projects at Embassy Manyata & Embassy Oxygen

Both these projects 2 quarters ahead of targeted delivery

¤ 42% or 246k sf of 0.6 msf U/C Tower 2 at Embassy Oxygen pre-let to MetLife(1)

¤ 1.9 msf medium-term developments under various stages of design, excavation & pre-construction
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Distribution 4,167ï

Payout ratio 99.7% ï

EBITDA 4,3693,938

Margin (%) 82% 88% 

NOI 4,5283,818

Margin (%) 85% 85% 

Revenue

from 5,3514,494

Operations
+19%

+19%

+11%

1Q FY2020 1Q FY2019

(mn)(1) (mn)(2) Variance %

Healthy Revenue from Operations and NOI for 1Q FY2020 ïboth higher by 19% YoY

Financial Highlights

Notes: Above results exclude Revenue, NOI and EBITDA from Embassy Golflinks since our stake is 50%. Embassy Golflinks revenue is 957 mn and EBITDA is 847 mn for 1Q FY2020

(1) Figures for 1Q FY2020 are basis unaudited consolidated financials

(2) Figures for 1Q FY2019 are basis unaudited combined financials and may not be comparable. For further details refer notes on slide 50

(3) Refers to inter corporate deposits to related parties in FY2019 which were repaid fully in Marô2019 prior to listing

NA

Remarks

¤ Lease-up of 1.4 msf vacancy across Embassy Manyata,

FIFC, Embassy 247 & others

¤ Ramp-up in solar power generation at Embassy Energy; and

¤ Pre-lease of recently delivered 0.5 msf Tower 3 at Embassy

Oxygen

¤ NOI increase in-line with increase in Revenue from

Operations

¤ Higher one-off interest income in 1Q FY2019 (previous year)

due to inter-corporate deposits(3)

¤ Adjusted for this one-off item, EBITDA margin for 1Q

FY2019 was c.81%; in-line with 1Q FY2020

¤ Distribution of 4,167 mn for 1Q FY2020 represents a

payout ratio of 99.7% to NDCF at REIT level
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Distribution Overview

Distribution for 1Q FY2020 stood at 4,167 mn i.e. 5.4 per unit with scheduled payment date on or

before August 27, 2019

Distribution schedule for 1Q FY2020

Distribution for the period  April 1, 2019 ï June 30, 2019 

Distribution amount 4,167 mn

Outstanding units 771,665,343

Distribution per unit 5.40

- Interest 2.30

- Amortization of SPV level debt 3.10

- Dividend  - 

Ex-date  August 12, 2019 

Record date  August 21, 2019 

Payment date  On or before August 27, 2019 
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II. Overview

Embassy Techzone, Pune



1Q FY2020 Investor Materials

100 MW

Solar Park

1,096

Hotel Keys

Notes: City wise split by % of GAV as per CBRE Marô19 valuation. Valuation undertaken semi-annually

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

94.3%

Occupancy

160+

Blue-chip 

tenants

33 msf(1)

Portfolio

11

Commercial 

Offices

7 Years

WALE

43%

Gross Rents 

from Fortune 

500 Clients

31%

Mark-to-Market 

Upside

11%

Net Debt to 

TEV

4,167 mn

1Q FY2020

Distribution

5,351 mn

1Q FY2020

Revenue from 

operations

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

10

II. Overview



1Q FY2020 Investor Materials

Seven Infrastructure-like Office Parks (30.4 msf)(1)
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Embassy Golflinks

Bengaluru (2.7 msf)

Embassy Manyata

Bengaluru (14.2 msf)

Embassy Quadron

Pune (1.9 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)

Notes:

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

II. Overview
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Four Prime City-center Offices (2.3 msf)

12

FIFC

Mumbai (0.4 msf)

Express Towers

Mumbai (0.5 msf)

Embassy 247

Mumbai (1.2 msf)

Embassy One

Bengaluru (0.3 msf)

II. Overview


