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Embassy Office Parks Management Services Private Limited. 

Royal Oaks Embassy GolfLinks Business Park Off Intermediate Ring Road Bangalore 560 071 

Karnataka, India T: +91 80 4903 0000 F: +91 80 4903 0046. 

E: secretarial@embassyofficeparks.comIW:www.embassyofficeparks.com I CIN: U70100KA2014PTC073362 

 
Registered Office: Embassy Point, 1st Floor, 150, Infantry Road, Bangalore - 560 001, 

Karnataka, India T: +91 80 4179 99991 F: +91 80 2228 6912 

  

May 04, 2023 

      

To,       

The Corporate Relations Department, 

Department of Corporate Services, 

BSE Limited, 25th Floor,  

Phiroze Jeejeebhoy Towers, 

Dalal Street,  

Mumbai - 400001. 

 

Re: Scrip Code 959990, 960165, 960421, 973434, 973545, 973546 and 973910 (NCDs). 

ISIN: INE041007035, INE041007043, INE041007050, INE041007068, INE041007076, 

INE041007084 and INE041007092 

 

Dear Sir/ Madam, 

Subject: Submission of revised Security Cover Certificates for the quarter and year ended March 

31, 2023. 

In continuation to our letter dated April 27, 2023, and pursuant to Regulation 54 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, read 

with SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, 

please see enclosed the revised Security Cover Certificates (“Revised Certificates”) of Embassy Office 

Parks REIT (“Embassy REIT”) in the prescribed format, certified by M/s. S R Batliboi & Associates 

LLP, Chartered Accountants, the Statutory Auditors of Embassy REIT (“Statutory Auditors”), for the 

quarter and year ended March 31, 2023. 

Basis confirmation from the Statutory Auditors, we wish to bring to your kind attention that the 

Statutory Auditors have updated the conclusion paragraph in the Revised Certificates, superseding the 

earlier certificates issued on April 27, 2023. The specific change carried out by the Statutory Auditors 

in the Revised Certificates is enclosed as Annexure I. 

The Revised Certificates are enclosed as Annexure II. 

Thanking you, 

 

For and on behalf of Embassy Office Parks REIT acting through its Manager, Embassy Office Parks 

Management Services Private Limited 

 

 

 

Vinitha Menon  

Company Secretary and Compliance Officer 

A25036 

 

Encl: As above 

 

mailto:secretarial@embassyofficeparks.comIW:www.embassyofficeparks.com
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Annexure I 

The changes made by the Statutory Auditor to the conclusion paragraph of the Security Cover 

Certificate are formatted below as bold. 

“Conclusion  

Based on the procedures performed by us, as referred to in paragraph 10 above and according to the 

information and explanations received and management representations obtained, nothing has come to 

our attention that causes us to believe that:  

a) The Trust has not maintained hundred percent security cover or higher security cover as per the 

terms of the Trust Deed.  

b) The Trust is not in compliance with all the covenants (including financial covenants) as mentioned 

in the Trust deed; and  

c) Book values of assets as mentioned in Column ‘C’ and Column ‘F’ of Annexure I to the Statement 

are in agreement with the books of account underlying the audited consolidated financial results of the 

Trust and book values of assets as mentioned in Column ‘C’ and Column ‘F’ of Annexure II to the 

Statement are in agreement with the books of accounts underlying the audited standalone financial 

results of the Trust, as at March 31, 2023.” 

mailto:secretarial@embassyofficeparks.comIW:www.embassyofficeparks.com


Annexure II













(A)
(B)

Amount
                  7,500.00 

                  7,500.00 

                             -   
                15,000.00 

Amount
                15,427.50 
                18,251.89 
                33,679.38 

Security cover calculation in relation to 2020 NCDs

The requirement to maintain security cover is specified in para 2.26 of Schedule 6 of DTD dated September 08, 2020, which requires
maintenance of LTV of Secured Assets at less than or equal to 49%.

Calculation of LTV of Secured Assets as per para 2.26 of Schedule 6 of DTD dated September 08, 2020:

LTV of Secured 
Assets

=

total outstanding nominal value of the Debentures and accrued but unpaid Coupon on a Financial
Covenant Testing Date
aggregate value of the Mortgage Properties and the Portfolio Assets of IENPL as determined by a
valuer in accordance with the REIT Regulations

LTV of Secured 
Assets

= = 44.54%

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
7,500 listed, secured, redeemable and non-convertible Embassy REIT Series II NCD 2020 (Tranche A), debentures
having face value of Rs. 1 million each
7,500 listed, secured, redeemable and non-convertible Embassy REIT Series II NCD 2020 (Tranche B), debentures
having face value of Rs. 1 million each

LTV of Secured Assets as at March 31, 2023 as calculated above is 44.54% which is within the maximum limit of 49% as specified in
para 2.26 of Schedule 6 of DTD dated September 08, 2020.

Mortgage Properties
Portfolio Assets of IENPL
Aggregate value of the Mortgage Properties and the Portfolio Assets of IENPL = (B)

Accrued but unpaid Coupon as at March 31, 2023
Total outstanding nominal value of the Debentures and accrued but unpaid Coupon on a Financial Covenant
Testing Date = (A)

Aggregate value of the Mortgage Properties and the Portfolio Assets of IENPL as determined by a valuer in accordance with the REIT
Regulations as at March 31, 2023 is as under:

Amounts in Rs. million
Particulars

The page is left intentionally blank

Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of 

assets�

This statement contains details of maintenance of security cover including compliance status with financial convenants as at and for the
half-year ended March 31, 2023 ("The Statement") in respect of Listed, Secured, Redeemable and Non-Convertible Debentures ('NCDs')
issued by the Trust with particular reference to Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (hereinafter 'SEBI Regulations') and Securities and Exchange Board of India ("SEBI")
circular dated May 19, 2022 in relation to 7,500 listed, secured, redeemable and non-convertible Embassy REIT Series II NCD 2020
(Tranche A), debentures having face value of Rs.1 million each amounting to Rs.7,500.00 million and 7,500 listed, secured, redeemable
and non-convertible Embassy REIT Series II NCD 2020 (Tranche B), debentures having face value of Rs.1 million each amounting to
Rs.7,500.00 million (hereinafter together referred to as "2020 NCDs"). The financial convenants in relation to 2020 NCDs have been
specified in the Debenture Trust Deed dated September 08, 2020 entered between the Trust and SBICAP Trustee Company Limited
("DTD dated September 08, 2020") in relation to 2020 NCDs. DTD dated September 08, 2020 has been amended vide letter dated July 5,
2021 issued by SBICAP Trustee Company Limited to the Trust. 

1) Maintenance of security cover



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of 

assets�

(A)
(B)

Amount

             1,04,206.84 
                43,848.12 

Less:
                 (8,099.37)

             1,39,955.59 

Amount
                37,263.60 
                  1,960.43 
                             -   
                             -   
                        (4.58)
                             -   
                 (1,445.65)
                 (8,113.07)
                         7.86 
                             -   
                             -   
                29,668.59 

Net Total Debt divided by EBITDA as calculated above is 4.72 times, which is within the maximum limit of 5 times as specified in para
2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide letter dated July 5, 2021 issued by SBICAP Trustee Company
Limited to the Trust).

Aggregate amount of all outstanding Financial Indebtedness of the REIT Group, including without limitation, 
Borrowings (non-current)

As per terms of the the para 2.26 of Schedule 6 of DTD dated September 08, 2020, the financial covenants required to be complied with
by the trust as under:

Less: Net change in fair value of financial assets
Less: Profit on retirement of assets
Less: Foreign exchange gain
Less: O&M expenses
Less: Other expenses
Add: Loss on retirement of assets

Calculation of EBITDA for the year ended March 31, 2023 is as under:
Amounts in Rs. million

Particulars
Revenue from operations
Add: Other income
Less: Liquidated damages

Add: Fair value loss on financial instruments at fair value
Add: Foreign exchange loss
EBITDA  = (B) (refer note a below)

Note a: As per terms of para 2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide letter dated July 5, 2021 issued by
SBICAP Trustee Company Limited to the Trust) for the calculation of EBITDA of Rs. 29,668.59 million above, in relation to fit out rentals
and rental support income, the entire contracted cash flows as per the underlying agreements pertaining to such fit out rentals and rental
support income has been considered for the year ended March 31, 2023.

The page is left intentionally blank

2) Compliance status with financial covenants:

I. Net Total Debt divided by EBITDA shall be less than or equal to 5.0x

Note b: As per terms of para 2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide letter dated July 5, 2021 issued by
SBICAP Trustee Company Limited to the Trust) the above calculation of EBITDA includes 50% of EBITDA of Golflinks Software Park
Private Limited.

Calculation of Net Total Debt divided by EBITDA as per para 2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide
letter dated July 5, 2021 issued by SBICAP Trustee Company Limited to the Trust):

Net Total Debt divided 
by EBITDA

= =         4.72 

Borrowings (current)

Consolidated cash (the aggregate amount of cash and Cash Equivalent Investments (REIT Group) (classified as
"available for sale") of the REIT Group
Net Total Debt = (A)

Net Total Debt as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of 

assets�

(A)
(B)

Amount
             5,14,141.57 

             5,14,141.57 

(A) = The Net Total Debt as at March 31, 2023 is Rs. 139,955.59 million. Refer calculation under (2)(I) above.

Gross Asset Value as at March 31, 2023 is as under:

=
the Net Total Debt

the Gross Asset Value

Particulars
Aggregate value of all the assets under the REIT Group as assessed by the valuer, as defined under Regulation
2(1)(zzb) of the REIT Regulations, as amended from time to time (refer note a below)

Gross Asset Value = (B) (refer note a below)

Note a: As per terms of DTD dated September 08, 2020 (as amended vide letter dated July 5, 2021 issued by SBICAP Trustee Company
Limited to the Trust), the REIT's share of fair value of Golflinks Software Park Private Limited ('GLSP') property is required to be
considered in Gross Asset Value only if the REIT incurs any financial indebtedness and utilises the proceeds of that financial indebtedness
to on-lend to GLSP. Since, as at March 31, 2023, REIT has incurred financial indebtedness to on-lend to GLSP, the Gross Asset Value as
calculated above includes the REIT's share of fair value of GLSP property.

Loan to Value Ratio as at March 31, 2023 as calculated above is 27.22%, which is within the maximum limit of 40% as specified in para
2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide letter dated July 5, 2021 issued by SBICAP Trustee Company
Limited to the Trust).

Loan to Value Ratio = = 27.22%

Loan to Value Ratio

II. Loan to Value Ratio shall be less than or equal to 40%

Calculation of Loan to Value Ratio as per para 2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide letter dated July 5,
2021 issued by SBICAP Trustee Company Limited to the Trust):

The page is left intentionally blank

Amounts in Rs. million



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of 

assets�

EPTPL IENPL Total
      1,496.65     1,294.69                   2,791.34 
           11.36          13.18                        24.54 
                 -                  -                                -   
                 -                  -                                -   
                 -                  -                                -   
                 -                  -                                -   
        (249.68)      (146.14)                     (395.82)
          (89.97)        (65.31)                     (155.28)
             3.44                -                            3.44 
                 -                  -                                -   
                 -                  -                                -   
      1,171.80     1,096.43                   2,268.23 

3) Compliance with all covenants other than financial covenants 

We confirm that the aforesaid information is true and correct.

For Embassy Office Parks REIT

Abhishek Agrawal
Interim Chief Financial Officer

Place: Bengaluru
Date: April 27, 2023

The calculation of security cover as specified in SEBI Circular dated May 19, 2022, is enclosed as Annexure I and Annexure II to this
Statement.

4) Security Cover as per SEBI Circular dated May 19, 2022

Total EBITDA of EPTPL and IENPL as calculated above is Rs. 2,268.23 million, which is higher than the minimum limit of Rs.2,250
million as specified in para 2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide letter dated July 5, 2021 issued by
SBICAP Trustee Company Limited to the Trust).

Less: Other expenses
Add: Loss on retirement of assets
Add: Fair value loss on financial instruments at fair value
Add: Foreign exchange loss

Add: Other income
Less: Liquidated damages
Less: Net change in fair value of financial assets
Less: Profit on retirement of assets
Less: Foreign exchange gain
Less: O&M expenses

III. The issuer shall ensure that the Mortgage Properties and the Portfolio Assets of IENPL contribute atleast INR 2,250 million to
the EBITDA of Embassy Pune Techzone Private Limited ('EPTPL') and Indian Express Newspapers (Mumbai) Private Limited
('IENPL') hereinafter "Total EBITDA of EPTPL and IENPL"

Calculation of Total EBITDA of EPTPL and IENPL for the year ended March 31, 2023 (as amended vide letter dated July 5, 2021 issued
by SBICAP Trustee Company Limited to the Trust) is as under:

Amounts in Rs. million
Particulars

Revenue from operations

Total EBITDA of EPTPL and IENPL (refer note a below)

Note a: As per terms of para 2.26 of Schedule 6 of DTD dated September 08, 2020 (as amended vide letter dated July 5, 2021 issued by
SBICAP Trustee Company Limited to the Trust), the issuer shall ensure that the Mortgage Properties and the Portfolio Assets of IENPL
contribute atleast INR 2,250 million to the EBITDA of Embassy Office Parks Private Limited ('EOPPL') and IENPL. Pursuant to the
composite scheme of arrangement approved by National Company Law Tribunal during the year ended March 31, 2021, EOPPL has
transferred its commercial office business to EPTPL. Accordingly, EPTPL's EBITDA has been considered for the calculation above instead
of EOPPL's EBITDA.

The Trust has complied with all other covenants as prescribed in the DTD dated September 08, 2020
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(A)
(B)

Amount
                26,000.00 

                             -   

                26,000.00 

Amount
                53,007.10 

8,513.70                  
                61,520.81 

Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

This statement contains details of maintenance of security cover including compliance status with financial covenants as at and for the half-
year ended March 31, 2023 ("The Statement") in respect of Listed, Secured, Redeemable and Non-Convertible Debentures ('NCDs') issued
by the Trust with particular reference to Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafter 'SEBI Regulations') and Securities and Exchange Board of India ("SEBI") circular dated May
19, 2022 in relation to 26,000 listed, secured, redeemable and non-convertible Embassy REIT Series III NCD 2021, debentures having face
value of Rs.1 million each amounting to Rs.26,000.00 million (hereinafter referred to as "2021 NCDs - Series III"). The financial covenants
in relation to 2021 NCDs - Series III have been specified in the Debenture Trust Deed dated January 13, 2021 entered between the Trust and
and IDBI Trusteeship Services Limited ("DTD dated January 13, 2021"). DTD dated January 13, 2021 has been amended vide letter dated
June 17, 2021 issued by IDBI Trusteeship Services Limited to the Trust and letter dated December 17, 2021 executed between the Trust and
IDBI Trusteeship Services Limited.

1) Maintenance of security cover

Amounts in Rs. million
Particulars

Mortgage Properties (VTPL)

Security cover calculation in relation to 2021 NCDs - Series III

The requirement to maintain security cover is specified in para 2.27 of Schedule 5 of DTD dated January 13, 2021, as amended vide letter
dated June 17, 2021 issued by IDBI Trusteeship Services Limited to the Trust and letter dated December 17, 2021 executed between the
Trust and IDBI Trusteeship Services Limited, which requires maintenance of LTV of Secured Assets at less than or equal to 49%.

Calculation of LTV of Secured Assets as per para 2.27 of Schedule 5 of DTD dated January 13, 2021:

LTV of Secured 
Assets

=

total outstanding nominal value of the Debentures and accrued but unpaid Coupon on a Financial
Covenant Testing Date
aggregate value of the Mortgage Properties (VTPL) and the Portfolio Assets of EEPL as determined
by a valuer in accordance with the REIT Regulations

LTV of Secured 
Assets

= = 42.26%

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
26,000 listed, secured, redeemable and non-convertible Embassy REIT Series III NCD 2021, debentures having face
value of Rs. 1 million each 
Accrued but unpaid Coupon as at March 31, 2023 

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon on a Financial Covenant
Testing Date (A)

Aggregate value of the Mortgage Properties (VTPL) and the Portfolio Assets of EEPL as determined by a valuer in accordance with the REIT
Regulations as at March 31, 2023 is as under (refer note a below):

Portfolio Assets of EEPL
Aggregate value of the Mortgage Properties (VTPL) and the Portfolio Assets of EEPL = (B)

Note a: Pursuant to letter dated December 17, 2021 executed between the Trust and IDBI Trusteeship Services Limited, Qubix Business
Park Private Limited (a subsidiary/ special purpose vehicle of the Trust) has mortgaged certain property as security in connection with 2021
NCDs - Series III. However, such mortgaged property is not included in definition of Aggregate value of the Mortgage Properties (VTPL)
and the Portfolio Assets of EEPL as per terms of letter dated December 17, 2021 executed between the Trust and IDBI Trusteeship Services
Limited. Accordingly, the same is excluded in calculation of Aggregate value of the Mortgage Properties (VTPL) and the Portfolio Assets of
EEPL of Rs. 61,520.81 million above.

LTV of Secured Assets as at March 31, 2023 as calculated above of 42.26% is within the maximum limit of 49% as specified in para 2.27 of
Schedule 5 of DTD dated January 13, 2021 as amended vide letter dated June 17, 2021 issued by IDBI Trusteeship Services Limited to the
Trust and letter dated December 17, 2021 executed between the Trust and IDBI Trusteeship Services Limited.



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

2) Compliance status with financial covenants :

(A)
(B)

Amount

             1,04,206.84 
                43,848.12 

Less:
                 (8,099.37)

             1,39,955.59 

Amount
                37,263.60 
                  1,960.43 
                             -   
                             -   
                        (4.58)
                             -   
                 (1,445.65)
                 (8,113.07)
                         7.86 
                             -   
                             -   
                29,668.59 

Net Total Debt = (A)

Particulars

Borrowings (current)

Consolidated cash (the aggregate amount of cash and Cash Equivalent Investments (REIT Group) (classified as
"available for sale") of the REIT Group

As per terms of para 2.27 of Schedule 5 of DTD dated January 13, 2021, the financial covenants required to be complied with by the Trust
are as under:

I. Net Total Debt divided by EBITDA shall be less than or equal to 5.0x

Calculation of Net Total Debt divided by EBITDA as per para 2.27 of Schedule 5 of DTD dated January 13, 2021

Net Total Debt divided 
by EBITDA

= =         4.72 

Net Total Debt as at March 31, 2023 is as under:

Less: Foreign exchange gain

Add: Foreign exchange loss

Note b: As per terms of para 2.27 of Schedule 5 of DTD dated January 13, 2021 (as amended vide letter dated June 17, 2021 issued by IDBI
Trusteeship Services Limited to the Trust and letter dated December 17, 2021 executed between the Trust and IDBI Trusteeship Services
Limited) the above calculation of EBITDA includes 50% of EBITDA of Golflinks Software Park Private Limited.

Revenue from operations
Add: Other income
Less: Liquidated damages
Less: Net change in fair value of financial assets
Less: Profit on retirement of assets

Amounts in Rs. million
Particulars

Aggregate amount of all outstanding Financial Indebtedness of the REIT Group, including without limitation, accrued 
Borrowings (non-current)

Calculation of EBITDA for the year ended March 31, 2023 is as under:
Amounts in Rs. million

Less: O&M expenses
Less: Other expenses
Add: Loss on retirement of assets
Add: Fair value loss on financial instruments at fair value

Net Total Debt divided by EBITDA as calculated above is 4.72 times, which is within the maximum limit of 5 times as specified in para
2.27 of Schedule 5 of DTD dated January 13, 2021.

EBITDA  = (B) (refer note a below)

Note a: As per terms of para 2.27 of Schedule 5 of DTD dated January 13, 2021 (as amended vide letter dated June 17, 2021 issued by IDBI
Trusteeship Services Limited to the Trust and letter dated December 17, 2021 executed between the Trust and IDBI Trusteeship Services
Limited) for the calculation of EBITDA of Rs. 29,668.59 million above, in relation to fit out rentals and rental support income, the entire
contracted cash flows as per the underlying agreements pertaining to such fit out rentals and rental support income has been considered for
the year ended March 31, 2023.



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

(A)
(B)

Amount
             5,14,141.57 

             5,14,141.57 

II. Loan to Value Ratio shall be less than or equal to 40%

Note a: As per terms of DTD dated January 13, 2021 (as amended vide letter dated June 17, 2021 issued by IDBI Trusteeship Services
Limited to the Trust), the REIT's share of fair value of Golflinks Software Park Private Limited ('GLSP') property is required to be considered
in Gross Asset Value only if the REIT incurs any financial indebtedness and utilises the proceeds of that financial indebtedness to on-lend to
GLSP. Since, as at March 31, 2023, REIT has incurred financial indebtedness to on-lend to GLSP, the Gross Asset Value as calculated above
includes the REIT's share of fair value of GLSP property.

Loan to Value Ratio as at March 31, 2023 as calculated above is 27.22%, which is within the maximum limit of 40% as specified in para
2.27 of Schedule 5 of DTD dated January 13, 2021 (as amended vide letter dated June 17, 2021 issued by IDBI Trusteeship Services
Limited to the Trust and letter dated December 17, 2021 executed between the Trust and IDBI Trusteeship Services Limited).

Amounts in Rs. million
Particulars

Aggregate value of all the assets under the REIT Group as assessed by the valuer, as defined under Regulation
2(1)(zzb) of the REIT Regulations, as amended from time to time (refer note a below)

Gross Asset Value = (B) (refer note a below)

Loan to Value Ratio = = 27.22%

The page is left intentionally blank

(A) = The Net Total Debt as at March 31, 2023 is Rs. 139,955.59 million. Refer calculation under (2)(I) above.

Gross Asset Value as at March 31, 2023 is as under:

Calculation of Loan to Value Ratio as per para 2.27 of Schedule 5 of DTD dated January 13, 2021 (as amended vide letter dated June 17,
2021 issued by IDBI Trusteeship Services Limited to the Trust and letter dated December 17, 2021 executed between the Trust and IDBI
Trusteeship Services Limited):

Loan to Value Ratio =
the Net Total Debt

the Gross Asset Value



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

Calculation 
of EBITDA 

of 
Mortgaged 

properties of 
VTPL

Calculation 
of EBITDA 
of Portfolio 

assets of 
EEPL

Total

      3,905.15        1,612.10                   5,517.25 
         169.26             32.34                      201.60 
                 -                     -                                -   
                 -                     -                                -   
                 -                     -                                -   
                 -                     -                                -   
        (453.99)           (65.06)                     (519.05)

(218.55) (106.49) (325.04)
                 -                     -                                -   
                 -                     -                                -   
                 -                     -                                -   
      3,401.88        1,472.89                   4,874.77 

3) Compliance with all covenants other than financial covenants 

We confirm that the aforesaid information is true and correct.

For Embassy Office Parks REIT

Abhishek Agrawal
Interim Chief Financial Officer

Place: Bengaluru
Date: April 27, 2023

The Trust has complied with all other covenants as prescribed in the DTD dated January 13, 2021

Amounts in Rs. million
Particulars

Revenue from operations
Add: Other income

III. The issuer shall ensure that the Mortgage Properties of VTPL and the Portfolio Assets of EEPL contribute atleast INR 4,000
million to the EBITDA of Vikas Telecom Private Limited ('VTPL') and Embassy Energy Private Limited ('EEPL') hereinafter
"Total EBITDA of VTPL and EEPL"

Calculation of Total EBITDA of VTPL and EEPL for the year ended March 31, 2023 is as under:

Total EBITDA of VTPL and EEPL as calculated above is Rs. 4,874.77 million, which is higher than the minimum limit of Rs.4,000 million
specified in para 2.27 of Schedule 5 of DTD dated January 13, 2021 (as amended vide letter dated June 17, 2021 issued by IDBI Trusteeship
Services Limited to the Trust and letter dated December 17, 2021 executed between the Trust and IDBI Trusteeship Services Limited).

Less: Other expenses
Add: Loss on retirement of assets
Add: Fair value loss on financial instruments at fair value
Add: Foreign exchange loss

Less: Liquidated damages
Less: Net change in fair value of financial assets
Less: Profit on retirement of assets
Less: Foreign exchange gain
Less: O&M expenses

The calculation of security cover as specified in SEBI Circular dated May 19, 2022, is enclosed as Annexure I and Annexure II to this
Statement.

4) Security Cover as per SEBI Circular dated May 19, 2022

Total EBITDA of VTPL and EEPL
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(A)
(B)

Amount
                  3,000.00 
                  3,000.00 

Amount
                15,624.20 
                15,624.20 

a) Security cover calculation in relation to 2021 NCDs - Series IV
The requirement to maintain security cover is specified in para 2.27 of Schedule 5 of DTD dated September 03, 2021, which requires
maintenance of LTV of Secured Assets at less than or equal to 49%.

Calculation of LTV of Secured Assets as per para 2.27 of Schedule 5 of DTD dated September 03, 2021:

LTV of Secured 
Assets

=

total outstanding Financial Indebtedness of a secured SPV on a Financial Covenant Testing Date

aggregate value of the Mortgage Properties as determined by a valuer in accordance with the REIT
Regulations

LTV of Secured 
Assets

= = 19.20%

Total outstanding Financial Indebtedness of a secured SPV on a Financial Covenant Testing Date as at March 31, 2023 is as under:

Amounts in Rs. million
Particulars

Corporate guarantee given by Sarla Infrastructure Private Limited on behalf of the Trust
Total outstanding Financial Indebtedness of a secured SPV on a Financial Covenant Testing Date = (A)

Aggregate value of the Mortgage Properties as determined by a valuer in accordance with the REIT Regulations as at March 31, 2023 is as
under:

Amounts in Rs. million
Particulars

Aggregate value of the properties under mortgage as determined by a valuer

Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

This statement contains details of maintenance of security cover including compliance status with financial covenants as at the half-year
ended March 31, 2023 ("The Statement") in respect of Listed, Secured, Redeemable and Non-Convertible Debentures ('NCDs') issued by the
Trust with particular reference to Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafter 'SEBI Regulations') and Securities and Exchange Board of India ("SEBI") circular dated May
19, 2022 in relation to 3,000 listed, secured, redeemable and non-convertible Embassy REIT Series IV NCD 2021 debentures having face
value of Rs.1 million each amounting to Rs.3,000 million (hereinafter referred to as "2021 NCDs - Series IV"), 20,000 listed, secured,
redeemable and non-convertible Embassy REIT Series V NCD 2021 (Series A), debentures having face value of Rs.1 million each
amounting to Rs.20,000.00 million (hereinafter referred to as "2021 NCDs - Series VA)") and 11,000 listed, secured, redeemable and non-
convertible Embassy REIT Series V NCD 2021 (Series B), debentures having face value of Rs.1 million each amounting to Rs.11,000.00
million (hereinafter referred to as "2021 NCDs - Series VB") (hereinafter together referred to as "2021 NCDs - Series V") and 10,000 listed,
secured, redeemable and non-convertible Embassy REIT Series VI NCD 2022, debentures having face value of Rs.1 million each amounting
to Rs.10,000.00 million (hereinafter referred to as "2022 NCDs - Series VI"). The financial covenants in relation to 2021 NCDs - Series IV
have been specified in the Debenture Trust Deed dated September 3, 2021 entered between the Trust and Catalyst Trusteeship Limited
("DTD dated September 3, 2021"). The financial covenants in relation to 2021 NCDs - Series VA have been specified in the Debenture Trust
Deed dated October 18, 2021 entered between the Trust and Catalyst Trusteeship Limited ("DTD (Series A) dated October 18, 2021"). The
financial covenants in relation to 2021 NCDs - Series VB have been specified in the Debenture Trust Deed dated October 18, 2021 entered
between the Trust and Catalyst Trusteeship Limited ("DTD (Series B) dated October 18, 2021"). The financial covenants in relation to 2022
NCDs - Series VI have been specified in the Debenture Trust Deed dated March 31, 2022 entered between the Trust and Catalyst Trusteeship 
Limited ("DTD dated March 31, 2022").

1) Maintenance of security cover

Aggregate value of the Mortgage Properties = (B)

LTV of Secured Assets as at March 31, 2023 as calculated above is 19.20 % , which is within the maximum limit of 49% as specified in para
2.27 of Schedule 5 of DTD dated September 03, 2021.



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

(A)
(B)

Amount
                20,000.00 

                             -   
                20,000.00 

Amount
                49,767.79 
                49,767.79 

(A)
(B)

Amount
                11,000.00 

                             -   
                11,000.00 

Amount
                28,859.55 
                28,859.55 Aggregate value of the Mortgage Properties (Series B) = (B)

LTV of Secured Assets as at March 31, 2023 as calculated above is 38.12%, which is within the maximum limit of 49% as specified in para
2.27 of Schedule 5 of DTD (Series B) dated October 18, 2021.

Amounts in Rs. million
Particulars

11,000 listed, secured, redeemable and non-convertible Embassy REIT Series V NCD 2021 (Series B), debentures
having face value of Rs. 1 million each
Accrued but unpaid Coupon as at March 31, 2023
Total outstanding nominal value of the Debentures (Series B) and accrued but unpaid Coupon on a Financial
Covenant Testing Date = (A)

Aggregate value of the Mortgage Properties (Series B) as determined by a valuer in accordance with the REIT Regulations as at March 31,
2023 is as under:

Amounts in Rs. million
Particulars

Mortgage Properties (Series B)

=

total outstanding nominal value of the Debentures (Series B) and accrued but unpaid Coupon on a
Financial Covenant Testing Date
aggregate value of the Mortgage Properties (Series B) as determined by a valuer in accordance with
the REIT Regulations

LTV of Secured 
Assets

= = 38.12%

Total outstanding nominal value of the Debentures (Series B) and accrued but unpaid Coupon as at March 31, 2023 is as under:

Aggregate value of the Mortgage Properties (Series A) = (B)

LTV of Secured Assets as at March 31, 2023 as calculated above is 40.19%, which is within the maximum limit of 49% as specified in para
2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021.

c) Security cover calculation in relation to 2021 NCDs - Series V (Series B)

The requirement to maintain security cover is specified in para 2.27 of Schedule 5 of DTD (Series B) dated October 18, 2021, which requires
maintenance of LTV of Secured Assets at less than or equal to 49%.

Calculation of LTV of Secured Assets as per para 2.27 of Schedule 5 of DTD (Series B) dated October 18, 2021:

The requirement to maintain security cover is specified in para 2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021, which
requires maintenance of LTV of Secured Assets at less than or equal to 49%.

Calculation of LTV of Secured Assets as per para 2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021:

LTV of Secured 
Assets

=

total outstanding nominal value of the Debentures (Series A) and accrued but unpaid Coupon on a
Financial Covenant Testing Date

aggregate value of the Mortgage Properties (Series A) as determined by a valuer in accordance with
the REIT Regulations

LTV of Secured 
Assets

= = 40.19%

b) Security cover calculation in relation to 2021 NCDs - Series V (Series A)

Total outstanding nominal value of the Debentures (Series A) and accrued but unpaid Coupon as at March 31, 2023 is as under:

Amounts in Rs. million
Particulars

20,000 listed, secured, redeemable and non-convertible Embassy REIT Series V NCD 2021 (Series A), debentures
having face value of Rs. 1 million each

Accrued but unpaid Coupon as at March 31, 2023
Total outstanding nominal value of the Debentures (Series A) and accrued but unpaid Coupon on a Financial
Covenant Testing Date = (A)

Aggregate value of the Mortgage Properties (Series A) as determined by a valuer in accordance with the REIT Regulations as at March 31,
2023 is as under:

Amounts in Rs. million
Particulars

Mortgage Properties (Series A)

LTV of Secured 
Assets



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

(A)
(B)

Amount
                30,918.11 

                  8,156.11 

                39,074.22 

Amount
                10,000.00 

                             -   
                10,000.00 

Amount
                69,992.32 
                 (8,156.11)

                61,836.21 
                30,918.11 

The page is left intentionally blank

Less: Carrying amount of debentures issued by Golflinks Software Park Private Limited to the Trust outstanding as at
March 31, 2023.
Net amount
Value of 50% shareholding in Golflinks Software Park Private Limited held by MPPL = 50% of net amount as
calculated above

Security cover ratio as at March 31, 2023 as calculated above is 3.91 times, which is more than the minimum security cover of 2 times as
required to be maintained by the Trust.

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
10,000 listed, secured, redeemable and non-convertible Embassy REIT Series VI NCD 2022, debentures having face
value of Rs.1 million each
Accrued but unpaid Coupon as at March 31, 2023
Total outstanding nominal value of the Debentures and accrued but unpaid Coupon = (B)

Note a: Value of 50% shareholding in Golflinks Software Park Private Limited held by MPPL is calculated as below:
Particulars

Fair value of property owned by Golflinks Software Park Private Limited as determined by a valuer

Security cover ratio = = 3.91

Value of assets provided as security as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
Value of 50% shareholding in Golflinks Software Park Private Limited held by Manyata Promoters Private Limited
("MPPL") (refer note a below)
Carrying amount of debentures issued by Golflinks Software Park Private Limited to the Trust outstanding as at March
31, 2023
Value of assets provided as security = (A)

d) Security cover calculation in relation to 2022 NCDs - Series VI

The requirement to maintain security cover is specified in para 2.27 of Schedule 5 of DTD dated March 31, 2022, which requires
maintenance of Security cover ratio of more than or equal to 2.0x which is applicable from March 31, 2023.

The following formula is used to calculate security cover ratio of the Trust in relation to 2022 NCDs - Series VI:

Security cover ratio =

The amount that is the aggregate of (A) 50% (fifty per cent.) (or, if higher, the percentage of Share 
Capital of Golflinks then held by the REIT Group) of the Adjusted Gross Asset Value of Golflinks 
and (B) total outstanding nominal value of the Golflinks NCDs then held by the Issuer and all 
accrued but unpaid interest or coupon (however described) in respect of such Golflinks NCDs.

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon 



Embassy Office Parks REIT ("the Trust" or "the REIT")
Statement showing �Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants and book value of assets�

(A)
(B)

Amount

             1,04,206.84 
                43,848.12 

Less:
                 (8,099.37)

             1,39,955.59 

The page is left intentionally blank

a) As per terms of para 2.27 of Schedule 5 of DTD dated September 3, 2021, the financial covenants required to be complied with by 
the Trust are as under:

2) Compliance status with financial covenants :

I. Net Total Debt divided by EBITDA shall be less than or equal to 5.5x

Calculation of Net Total Debt divided by EBITDA as per para 2.27 of Schedule 5 of DTD dated September 3, 2021:

Net Total Debt divided 
by EBITDA

= =         4.72 

Net Total Debt as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
Aggregate amount of all outstanding Financial Indebtedness of the REIT Group, including without limitation, accrued 
Borrowings (non-current)
Borrowings (current)

Consolidated cash (the aggregate amount of cash and Cash Equivalent Investments (REIT Group) (classified as
"available for sale") of the REIT Group
Net Total Debt = (A)
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Amount
                37,263.60 
                  1,960.43 
                             -   
                             -   
                        (4.58)
                             -   
                 (1,445.65)
                 (8,113.07)
                         7.86 
                             -   
                             -   
                29,668.59 

(A)
(B)

Amount
             5,14,141.57 

             5,14,141.57 
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Note a: As per terms of DTD dated September 03, 2021, the REIT's share of fair value of Golflinks Software Park Private Limited ('GLSP')
property is required to be considered in Gross Asset Value only if the REIT incurs any financial indebtedness and utilises the proceeds of that
financial indebtedness to on-lend to GLSP. Since, as at March 31, 2023, REIT has incurred financial indebtedness to on-lend to GLSP, the
Gross Asset Value as calculated above includes the REIT's share of fair value of GLSP property.

Loan to Value Ratio as at March 31, 2023 as calculated above is 27.22%, which is within the maximum limit of 40% as specified in para
2.27 of Schedule 5  of DTD dated September 03, 2021.

Add: Other income
Less: Liquidated damages

Gross Asset Value as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
Aggregate value of all the assets under the REIT Group as assessed by the valuer, as defined under Regulation
2(1)(zzb) of the REIT Regulations, as amended from time to time (refer note a below)

Gross Asset Value = (B) (refer note a below)

Loan to Value Ratio = = 27.22%

(A) =The Net Total Debt as at March 31, 2023 is Rs. 1,39,955.59 million. Refer calculation under (2)(a)(I) above.

II. Loan to Value Ratio shall be less than or equal to 40%

Calculation of Loan to Value Ratio as per para 2.27 of Schedule 5 of DTD dated September 3, 2021:

Loan to Value Ratio =
the Net Total Debt

the Gross Asset Value

EBITDA  = (B) (refer note a below)

Add: Loss on retirement of assets
Add: Fair value loss on financial instruments at fair value
Add: Foreign exchange loss

Amounts in Rs. million
Particulars

Revenue from operations

Calculation of EBITDA for the year ended March 31, 2023 is as under:

Net Total Debt divided by EBITDA as calculated above is 4.72 times, which is within the maximum limit of 5.5 times as specified in para
2.27 of Schedule 5 of DTD dated September 03, 2021

Less: Net change in fair value of financial assets
Less: Profit on retirement of assets
Less: Foreign exchange gain
Less: O&M expenses
Less: Other expenses

Note a: As per terms of DTD dated September 03, 2021 for the calculation of EBITDA of Rs. 29,668.59 million above, in relation to fit out
rentals and rental support income, the entire contracted cash flows as per the underlying agreements pertaining to such fit out rentals and
rental support income has been considered for the year ended March 31, 2023.

Note b: As per terms of DTD dated September 03, 2021 for the above calculation of EBITDA includes 50% of EBITDA of Golflinks
Software Park Private Limited.
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                  1,356.86 
                       64.76 
                             -   
                             -   
                             -   
                             -   
                    (129.20)
                      (99.49)
                             -   
                             -   
                             -   
                  1,192.93 

(A)
(B)

Net Total Debt divided by EBITDA as calculated above 4.72 times is within the maximum limit of 5.5 times as specified in para 2.27 of
Schedule 5 of DTD (Series A) dated October 18, 2021 and para 2.27 of Schedule 5 of DTD (Series B) dated October 18, 2021.
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I. Net Total Debt divided by EBITDA shall be less than or equal to 5.5x

Calculation of Net Total Debt divided by EBITDA as per para 2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021 and para 2.27
of Schedule 5 of DTD (Series B) dated October 18, 2021

Net Total Debt divided 
by EBITDA

= =         4.72 

(A) =The Net Total Debt as at March 31, 2023 is Rs. 1,39,955.59 million. Refer calculation under (2)(a)(I) above.

(B) = EBITDA is Rs.29,668.59 million. Refer calculation under (2)(a)(I) above.

Less: Foreign exchange gain

Revenue from operations

b) As per terms of para 2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021 and para 2.27 of Schedule 5 of DTD (Series B)
dated October 18, 2021, the financial covenants required to be complied with by the Trust are as under:

Total EBITDA of SIPL

Total EBITDA of Mortgage Properties of SIPL as calculated above is Rs. 1,192.93 million, which is higher than the minimum limit of
Rs.500 million specified in para 2.27 of Schedule 5 of DTD dated September 3, 2021.

Add: Fair value loss on financial instruments at fair value
Add: Foreign exchange loss

Less: O&M expenses
Less: Other expenses
Add: Loss on retirement of assets

Less: Net change in fair value of financial assets
Less: Profit on retirement of assets

Add: Other income
Less: Liquidated damages

III. The issuer shall ensure that the Mortgage Properties of SIPL contribute atleast INR 500 million to the EBITDA of Sarla
Infrastructure Private Limited ('SIPL').

Particulars Calculation of 
EBITDA of 
Mortgaged 

properties of SIPL
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(A)
(B)

(A)
(B)

Amount
                20,000.00 
                11,000.00 
                  2,385.50 
                  6,279.76 
                15,465.58 
                     753.52 
                     997.28 
                56,881.64 

Total
                12,567.87 
                     129.71 
                             -   
                             -   
                             -   
                             -   
                 (1,856.19)
                 (1,513.08)
                             -   
                             -   
                             -   
                  9,328.31 EBITDA of Operational Assets of MPPL = (B)

Add: Fair value loss on financial instruments at fair value
Add: Foreign exchange loss

Less: Profit on retirement of assets
Less: Foreign exchange gain
Less: O&M expenses
Less: Other expenses
Add: Loss on retirement of assets

Particulars
Revenue from operations
Add: Other income (refer note a below)
Less: Liquidated damages
Less: Net change in fair value of financial assets

ICICI Overdraft Facility
Axis Overdraft Facility
Total Debt of MPPL = (A)

Calculation of EBITDA of Operational Assets of MPPL for the year ended March 31, 2023 is as under:
Amounts in Rs. million

Calculation of Total Debt of MPPL as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
Corporate Guarantee Series V (Series A)
Corporate Guarantee Series V (Series B)
BOB LRD Facility
ICICI LRD Facility
Axis LRD Facility

the EBITDA (for the immediately preceding 12 month period) generated by 
the Operational Assets on such Financial Covenant Testing Date

Total Debt to EBITDA 
Ratio of Operational 

Assets
= = 6.10

(B) = Gross Asset Value as at March 31, 2023 is Rs 5,14,141.57 million. Refer calculation under (2)(a)(II) above and note a below.

Loan to Value Ratio as at March 31, 2023 as calculated above is 27.22%, which is within the maximum limit of 40% as specified in para
2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021 and para 2.27 of Schedule 5 of DTD (Series B) dated October 18, 2021.

III. The issuer shall ensure that the Total Debt to EBITDA ratio of Operational Assets shall be less than or equal to 7 times.

Calculation of Total Debt to EBITDA Ratio of Operational Assets as per para 2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021
and para 2.27 of Schedule 5 of DTD (Series B) dated October 18, 2021

Total Debt to EBITDA 
Ratio of Operational 

Assets
=

the aggregate outstanding amount of Permitted Indebtedness (MPPL) as set 
out in paragraph (f) of the definition of Permitted Indebtedness (MPPL) on a 
Financial Covenant Testing Date as per DTD (Series A) dated October 18, 

2021 and DTD (Series B) dated October 18, 2021 (the same is referred to in 
the below calculation as "Total debt of MPPL")

Loan to Value Ratio = = 27.22%

(A) =The Net Total Debt as at March 31, 2023 is Rs. 1,39,955.59 million. Refer calculation under (2)(a)(I) above.

II. Loan to Value Ratio shall be less than or equal to 40%

Calculation of Loan to Value Ratio as per para 2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021 and para 2.27 of Schedule 5 of
DTD (Series B) dated October 18, 2021

Loan to Value Ratio =
the Net Total Debt

the Gross Asset Value
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(A)
(B)

(A)
(B)

Security cover ratio = = 3.91

Net Total Debt divided by EBITDA as calculated above is 4.72 times, which is within the maximum limit of 5.5 times as specified in para
2.27 of Schedule 5 of DTD dated March 31, 2022

II. Security cover ratio shall be more than or equal to 2.0x

The following formula is used to calculate security cover ratio of the Trust in relation to 2022 NCDs - Series VI:

Security cover ratio =

The amount that is the aggregate of (A) 50% (fifty per cent.) (or, if higher, the percentage of Share 
Capital of Golflinks then held by the REIT Group) of the Adjusted Gross Asset Value of Golflinks 
and (B) total outstanding nominal value of the Golflinks NCDs then held by the Issuer and all 
accrued but unpaid interest or coupon (however described) in respect of such Golflinks NCDs.

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon 
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(A) = The Net Total Debt as at March 31, 2023 is Rs. 1,39,955.59 million. Refer calculation under (2)(a)(I) above.

(B) = EBITDA is Rs.29,668.59 million. Refer calculation under (2)(a)(I) above.

I. Net Total Debt divided by EBITDA shall be less than or equal to 5.5x

Calculation of Net Total Debt divided by EBITDA as per para 2.27 of Schedule 5 of DTD dated March 31, 2022

Net Total Debt divided 
by EBITDA

= =         4.72 

c) As per terms of para 2.27 of Schedule 5 of DTD dated March 31, 2022, the financial covenants required to be complied with by the
Trust are as under:

Note a: In calculating EBITDA of Operational Assets of MPPL, the Trust has not considered dividend income from GLSP of Rs. 920 million
for year ended March 31, 2023, since the Trust is of the view that the same does not form part of EBITDA of Operational Assets of MPPL as
per terms of DTD (Series A) dated October 18, 2021 and DTD (Series B) dated October 18, 2021.

Total Debt to EBITDA of Operational Assets as at March 31, 2023 as calculated above of is 6.10 times, which is within the maximum limit
of 7 times as specified in para 2.27 of Schedule 5 of DTD (Series A) dated October 18, 2021 and para 2.27 of Schedule 5 of DTD (Series B)
dated October 18, 2021
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Amount
30,917.25 

8,157.83 

39,075.08 

Amount
10,000.00 

-   
10,000.00 

Amount
69,992.32 
(8,157.83)

61,834.49 
30,917.25 

Less: Carrying amount of debentures issued by Golflinks Software Park Private Limited to the Trust outstanding as at
March 31, 2023.

Accrued but unpaid Coupon as at March 31, 2023

Amounts in Rs. million
Particulars

Value of 50% shareholding in Golflinks Software Park Private Limited held by Manyata Promoters Private Limited
("MPPL") (refer note a below)

Net amount
Value of 50% shareholding in Golflinks Software Park Private Limited held by MPPL = 50% of net amount as
calculated above

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon = (B)

Note a: Value of 50% shareholding in Golflinks Software Park Private Limited held by MPPL is calculated as below:
Particulars

Fair value of property owned by Golflinks Software Park Private Limited as determined by a valuer

Total outstanding nominal value of the Debentures and accrued but unpaid Coupon as at March 31, 2023 is as under:
Amounts in Rs. million

Particulars
10,000 listed, secured, redeemable and non-convertible Embassy REIT Series VI NCD 2022, debentures having face
value of Rs.1 million each

Security cover ratio as at March 31, 2023 as calculated above is 3.91 times, which is more than the minimum security cover of 2 times as
required to be maintained by the Trust.

Hence, The Trust has complied with all the financial covenants as prescribed in the DTD dated DTD dated September 03, 2021, DTD (Series
A) dated October 18, 2021, DTD (Series B) dated October 18, 2021 and DTD dated March 31, 2022.

3) Compliance with all covenants other than financial covenants 

The Trust has complied with all other covenants as prescribed in the DTD dated September 03, 2021, DTD (Series A) dated October 18,
2021, DTD (Series B) dated October 18, 2021 and DTD dated March 31, 2022.

4) Security Cover as per SEBI Circular dated May 19, 2022

The calculation of security cover as specified in SEBI Circular dated May 19, 2022, is enclosed as Annexure I and Annexure II to this
Statement.

We confirm that the aforesaid information is true and correct.

For Embassy Office Parks REIT

Place: Bengaluru
Date: April 27, 2023

Carrying amount of debentures issued by Golflinks Software Park Private Limited to the Trust outstanding as at March
31, 2023
Value of assets provided as security = (A)

Value of assets provided as security as at March 31, 2023 is as under:
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