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A. Il NSTRUCTI ONS
l.lnstmn@atty

Embassy Office Parks Management Services Private
ithe Cliento), in its capacity as MaleArMamadlea,
regi stered as a valwuer with the Insolvency and
Building under the provisions of the Companies
referred a%,tha dWadleuet o undertdhkeet teavalesdtait®en acfse
Bengal Puwme, NbdMud8hbGhieansnawel | as affiliated facild.i
hotels (together herein referred as subject
C&WI has been instructed by the Clieaoftor oprbevitcien gi Vm
intelligence.ltAnurhaedhva, udRI 3Ms and forecasting
Val ueut ihlmaz &kt intelligence provided by CWI and
the Mar ket Value of the respective assets as per

TruRtegul at iiomsl, uiong¢g

instructions (Caveat ak{ e atibtodin it dn )
l'iability towards the Client is also outl
Details of the subject properties under
S NO. ASSET LOCATI ON
1 Embassy Manyat a Bengal uru
2 Embassy TechVill age Bengal uru
3 Embassy Gol fLinks Bengal uru
4 Embassy One Bengal uru
5 Embassy Business Hu Bengal uru
6 Express Towers Mu mb a i
7 Embassy 247 Mu mb a i
8 First International Fin Mu mb a i
9 Embassy TechZone Pune
10 Embassy Quadron Pune
11 Embassy Qubi x Pune
12 Embassy Oxygen Noi da
13 Embassy Gal axy Noi da
14 Hi latonGol fLinks Bengal uru
15 Embassy Energy Bell ary
M p
[ By dzNJ RKF awlL/ {
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i n
An

%
u
She has wundertaken val
dev

c

included Mindspace REIT, Brookfi d REI T, HDFC,
nationalized banks such as Bank .lbf
registration No. | BBl / RV/ 02/ 2022/ 14979)

2013 and The Companies (Registered Valuer and

the domaiimfafasurmhiaertr ure, val and real

Cushman and Wakefield (hereina2Ot22r anedf ewase dl etaod iansg AtCh
Nadu, Kerala and Sri Lsahnek ah a sP rh eoern tion vjoolivneidn gi nC&MA r,i o
I nstitutional devel opment nfrastructure

radha was also key personnel
uat i

el apdrsorporates across

MsL . Anuradha worked with

Re al estat e, and I nfrastructure

srat egi es for some of the

LaSall e where she worked

l ast empl oymemstanwdAs saftti €& Wl
Anuradha provided support

i nvest ments and/ or dispositi onsst mehnitl er epcroonvmediidnagt i aonnas
RtEH eI Mu rck eot

was al so key personnel

undertaken valuations exer ci dwersddfoirnamuclita lplien sptriitvuattiec
corporates across asset
Xander, DLF, ORMAZ,c eEmPma&asyi RElLTand,

[ Dy dzNF RKF awlL/ {
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carrying

classesHeoef

Bh¥Aegsbep wias

S NO. ASSET LOCATI ON

16 Embassy Splendid Tec Chennai
.Professional Competency of uer
Ms . L. Anuradha is registered a valuer with
classes of Land and Buil di under the provisions
2017 since Sept ek ¢ e d?2obB2arzchhei Btloeec tcwornre i n 2002 and
of Planning & Architecture 2004 .
Her |l ast employment was at As an Associ
Anuradha provided support identified busi

estments and/ ovidisgposantighscahi seppor tMstLor

ex er cfiusnedss , f ofri nmuwlct iap |

Alnrud iaad,h aB & n |

a registe

estate

i me& oM& A& dp wa ¢ th
and valuation oRriterat hestahe PhavaieenohBeden@otohpeerGsover nim

Devel opment
Governments in
years on mul t iHdre
rector of the Val
identified busi

commer ci al

Tata Capittal,

A

ate

ness/

out

cloimemetr € |

for

Practi

I ndi a.

ness/
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3.l ndependence and Conflicts of Interest

The Valuer confirms thasothareaardi schaogihigcherofutii

properties/ business is concerned and has undertaker
coercion, or undue influence of anw pastghmeheé¢et hdhed
been any professional associati drhpeavs tt hf it \he Yéareqntf oo

this report.

The Valuer or any of her employees involved in valui
in securities of the Subject Property being valued t
mont hs afterVadasesi mg ttdhebeREd T.

4. Purpose of Valuation

The Valuer understands that the valwuation is require:f

comply with the requirements of Reguwlnatiidrms aanle nafmetnht
5.Basis of Valwuation

I't is understood that the valuation is required by t|
with the requirements of Regul ations 21 of the SEBI
cl ari fguweiad edoindsersqt i fi cations thereunder in the I ndian
Accordingly, the valuation exercise has been carried
Business i n accdofdatnlcee IwW 3 QVall nvt8etrilm@ant i Sotnaanld ar ds ef f ect
206Aand allowed to be adopted prior to the effective d
Mar ket Value is defined as O6The estimated amount for
valuation between a willing -lbarygtrh atnrda nas awitliloinn ga f st eelt
wherein the paknhbwbeldgdabbayh prctuddntly and without ¢

6.Valuation Approach & Methodol ogy

The basis of valpraadp eratiifiepsr Ma hlee ts u¥3 lewcd the same ma)

foll owing approaches:
Mar ket Approach

I n 6Market BpbjPeatpreddampaered to similar properties th
arfmength transaction or are offeuwupdsfoucstsate (ataeed
comparable evidence gathered dundi Wgsceoesaascihaisedadju

attributes to reflect the underlying value of the pr

[ ®y dzNF RKF awlL/ { A\;
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come Approach

e income approach is based iopnr otdhuec i pnrge naisssee tt hiast av afl
nefits and income derived from that asset. There a
al estate valpatabtnzaamehyandi déesttouated cash fl ow
come Apbhirroeacth Capitalization Method

rect capitalization involiyearcapttahicbpimegeat dmat md
eld. This approach is best wutilized with stable re
t annual i ncome.

come Aphpiroaacahnt ed Cash Fl ow Met hod

ing this valuation method, future cash flows from t
is method allows for the explicit model |l ing of in
nefits ar e a hperré adg nstcaol uunet e(dv atlouat i on date) at an apfg
e Discounted Cash Flow Method is illustrated bel ow
scounted Cash Flow Method using Rental Reversion

e mar ket practice in most commerci al / I' T developm
mmi t me nmar kaett sruebnt al s t o increase attractiveness ¢
tended to anchotrhermaatse. i Addahcemabkgitemamtal pafyd
operties as well (primarily owing to market condit
unit value for these tenasnicdlssulweathawe mamietdelr ea:
t he suibegsect propert

stification for using Discounted Cash Flow (DCF) M
e Discounted Cash Flow (DCF) met hodoJalgwyi sugbdtedrett h e
opertiimag il lyaiiulei ty to projetThi $umerkodaahl é veowkor
rent al i ncome basedipopeassdmpaireemmamlbau toovd recistei o |
|l ding period. As/thepeptegenbvypygenseaganéuvaturegrent al
termining its intrinsic value. iGicveunditnhge vfalruicattui aotnisr
nt s desmapnpdl ydy nami cs, and pot enditihael DQIFt unreet hroedn tparlo vgir
anced and accurate valwuation by incorporating thes
anular valwuation by reviewing each | ease individual
d tenant retention, are accurately i ncorspuwirtaetde dt.o T
count for both the property's current status and i

MYy
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Th

re

r  the purpose of t hiee sviail sucad u motne do fCaSsutb j Felcaw PMeotphead

en adopted.

sumptions, Departures and Reservations

is valuation report has been prepared on the basi

mitati onBadr (tdetcd fddendt hins report. The devel opment mi X

tails such as |l ease rent, liegaasspecommencesmanhtatdarmnd Ita
S uhbejPe otpiebdasyed on the appropriate relevant data anc

e same has been adopted for the purpose of this va

spection

e Property was visually inspected by the valuer, h

t as part of the valuation exercise and the Valuer

ich has beemrasxdumed to be co

ner al Comment

valuation is a prediction of price, not a guarant

dgments that, even if 1|1 ogical and appropriate, ma

storically ithlhasviheéearrsomaydeprepgerl|l y conclude wi't

e purpose of the valuation droceoperdty alatleare st ttea na rhrac

en over short periods of ti me, and thus the wval ua

gni ficantly if the date of valwuation was to change

is report should not be relied upon for any other

der.t aken

thority

e valuation services are being provided solely for

port(s) may not be wused for any other purpose o0t he

LOE and t he arepomradt( st)yo bldheywed ., ot dieravd st ekef erred to

nor are they to be filed with or referred to in whol
the Valuer where such consent shall Mmad ugirve Whatr et Hé e
be used with the Valuer 6s wri tethngararmedtnys@ nggar tt helyalsihh ab é
making reference to the whole report unlesshethedwhg
the above, we consent to the usage of the report or
Manager to the Embassy REI T, the saldlvéamssed sr,epresienhat
and in any placement documents as part of the purpos

L

M ¢
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extracts of the report bei ng purseesde nanmadpiypbnlesissi trye | matsersi
to the a-anwnahbhl / sembrt s, financials and any other re

made. Any reliance by any party other than the Relia

11Rel i ant Parties

Embassy Office Parks Management Services Private Lim

(AEmbassy REITO0) and its wunit holders for the purpos

portfolio of RE leTaricnh prreepsoernttsa t iporness,s rreesl eases, any s
auditor s, chartered accountants, |l awyers, Axis Trust
Li migredd,ot her adviOkfisc RERP&hleaBEmb&dzdy mhze on the rep
summary thereof), however, no | iability shal/l be ext
The valuation report wi | | be prepared strictly and
specifically stated. The instructing party would mak

agreement undei sehishbehhng exédertaken.

12Limitation of Liability
The Valuer wil/ provide the Seé&hVailcueesr eaxcecrecpitssi nlge gdaul e
from gross negligence or wilful default to any pers
possible environment al site contamination or any f ai

[ Dy dzNF RKF awlL/ {

oL.

affect the opinion of via édvVa é u e f shel lproper aiceept Fdi

mi sstatement s, omi ssions i nmitsH ee @a®Re pigndompadesed iddor
documentation provided to.The Valuer by the I nstruct
The Valuer 6és maxi mum aggregate I|liability for cl ai ms
under this contract shall be I'imited to an aggregate
I n the event that any of the Sponsor, Manager, Trust
any claim (AClaim Partieso) in connection with, ari s

Parties wildqutiewad niteirtdeeda tmeaessary partthgalrieesrplohdent

not object to their inclusion as a necessary party/

ref uthdvat gpet he actual cost (which shall include | egal

val wéhri | e becoming a necessary party/respondent, save

be breach of applicable | awsif walted@aresonaoat abbepéenat ae:

as a party/respondent to such claims in providing ad:¢

Parties jointly or severally will vbledemtihilsed etgar dni
H N

LKWEKAHKHAHHKMNO®MT o
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valuéréadility shall extend to tdhesavsadl dd adfi i héesl ainw
Claim Parties.

Theal uneirl | neither be responsible for any | egal due
permissions and physical measurements nor undertake

devel opmemrt ccontrol s

13Di scl osur e

Thel umairst not disclose the contents of this report t
Securities Exchange Board of I ndia (Raald BEstbhategueénmn
amendments and circul ars.

The Embassy REIT may share this report with its appo
and include it in any notice to the unit holders.

14Di scl osure and Publicati on

[ Dy dzNF RKF awlL/ {

oL.

The Valuer decl ares and certifies that:

She is eligible to be appointed as a valuer in ter ms
I nvest ment Tr 29tlash)d Retgsu | gmmddodaseyn trsul es, geigdédbrndes s,
clarifications thereunder, each as ameh)de@. (the AREI
She is not an associate of the Embassy OffiREI Parks

the I nstructing Party ort hteh eE nfbpaosnssyo rGsf foi rc eS pPoanr skosr RG&r| of

She is registered with | BBI as registered valuer f ol
Companies (Registered Valuer and Valwuation) Rul es, 2
She has more than a decadeds experience in |l eading I
portfolios of wvarious real estate funds, trusts and
retail devel capmeonftfsi,c ec obnumelrdciings, townships, i ndustri
facilities and vacant l and and therefore has adequat
valuations at all/l ti mes.

Except for issuing the valuation report dated July 3

A-2 at EmbasBendgvmnyalt aati on Deepmpeadbedi nacqluasi bhoh
ofPi neBluiock atGoHEmhBakyg atlourtuhe @Blasemtot been involved i
di sposal within the | ast twelve montDkd¢$ addledwlantyi od Rérmo

LKWEKAHKHAHHKMNO®MT o
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She has educational kqwanl iefdidestkiidns t opmpofoers slieomwalmpet e
She has adequate angduaadpipfaincdartcieotmp et g peei eacendertake \
with the Companies (Registered Valuers and Valuation)
She is not financially insolvent or declared bankrup
She has ensured that adequate and robust internal C (
Report.

She has acquainted herself Wwawat,dalslt atthue erselrev @&rvtantt u lf
valuaekepboi se.

The professional fee being charged for this exercise
value estimated.

She has conducted the valuabieconwmiebéersci aadwiiinhawti ngn s
standards of service, ensured due car e, and exercise
She has acted independently and with objectivity and
The valuation exercise that has been undertaken is i
fair and in accordance with the Securities and Exc
Regul ations, 2014 ma&lnamg nwist h subsequent a

She or any of her employees involved in valuing the

nor shal/l invest in the wunits of Embassy Office Park
valued till itdhreratedneas hteheé sValleser and not | ess than

the Embassy Office Parks REI T.

She has discharged her duties towards Embassy Office
her professisknalmld kexwé eidgrce in best possible way to
She has conducted the valuation of the Subject Propert
hi gh standards of service, exercise due diligence,

j uamg@ nt .

She has not and shal/l not accept any remuneration, i

Properties of Embassy Office Parks REIT from any per

authorised representatives.

[ DYy dzNF RK I

y 4
awl/ { A\y
LKWEKAHKHAHHKMNO®MT o
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T She has
Sponsor
neither
of the

together

T The val

not expr

Client

T She shal

Embassy

no existing or planned future interest i n tF
or the Sponsor Group or the Special Pur pos

contilmgentr eppomn edh@ovaon success of any of t

di sclosure of wvaluation of assets, forming pal
with the Securities anc&EsExclRrangeeBaoareatoffrunsdisa RRga

with clarifications, guidelines and notific
uation reported is not an investment advice a
ess any opinion on the suitability or otherw

or the SPVs.

I, bef ore accepting any assignment from any

Oof fice Parks REI T, any direct or indirect <co

assignment .

T She sha

negoti at

REI'T is
profess
i ndepen

f She has

T She has
wit hhol

T She has

concl us

T The val

require

15Assumpt

The Det

T The val

account

[ DYy dzNF RK I

I disclose to the Trustee of Embassy Office I

ions and other arrangements with the InstrucH
cont ryacatimegr wiacdt corrs ammhi ch may interfere wit
i onal conduct of the wvalwuation exercise; as |
dent professional opt nPoopemtitéde. val ue of any
not andmisdlaedd inedga gnpkreatf @ad sel,ai ms i n order to
not and shall not provide misleading opinion
ding relevant information.

not accepted this instructi ednetteor nminncel du doep irneipc

ons required by Embassy Office Parks REI T.

uation exercise has been conducted in accord:

d by SEBI (REI T) RegubWattrueedrss aanndd T™mad u@d mmpani e

ions, Di scl ai mer s, Limitations and Qualificat

ail Viad umau b joemc tRetportthe f ol |l owi ng:

uation exercise is based on prevailing market

any unforeseeable event or developments, whi
H O

y 4
awl / { A\y
OL. . LKWEKAHKHAHHKMN®T ¢pv
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The valuation exercise is not envisaged to include al
and wherein certain |imitations to the investigation
Rel i ant Ptao tynd ®Panttalees further investigations whereve
reliance. The Valuer is not l'iable for any |l oss o0occ:

i nspections.

Assumptions, being an integral part of any valuation
many parameters wutilized to arrive at the valuation

of the ValnterParTthiee Reddcaepts that the valuation cont a

and accept the risk that if any of the assumptions
incorrect, there may wbaet iaom=a.teri al i mpact on the val
The valuation exercise is based on the information s

assumed to be correct and used to conduct the valuat:i

by the Val uerrmatlinornc asshearogdd ilmnyf oany third party and dul

to be reasonably reliable, however, the Valuer does |
Any statement regarding any future matter i s provi de
known at the date of this report. No warranties are
Any plan, Imaypoutsgreawihng included in this report is t
Subject Properties and for representation purposes
mat hemati cal or geographical accuracy.

In absence of any specific information shared to con
any encroachments and available on the date of wvalua
Unl ess any specific information is shared, it shall |

not adversely affected by any existing or proposed e
the Subject ®repreduleast evthilcsh environment al l egi sl ati
authorities.

The valuation includes all those items forming or | il
service installations that would in nor mal course of
items of plrgntegmapment, furnishings that may have b

used with the enterprpsepbreiingscarried on within the

[ ®y dzNF RKF awlL/ { A\;

LKWEKAHKHAHHKMNO®MT o
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T Area estimates and product/use mix of Subject Proper
based on the information provided by the Client/ |l nst

competent government authority.

T I'n absence of any contrary information available or
conditions nor archaeol ogical remains present, whi ct
devel opmewalue of the Subject Properties. The Subj ec
infestations, structural or | atent defect; no current
are used in consttecatboansrbeuddpeennhBRabperties and
Subject Properties details do not purport to expres:

parts and should be taken as making an. impdt lar ,r efpa
purpose of this valuation exercise, it shall be assul

achievable from a planning and devel opment perspecti

T No allowances are made with respect to any existin
realization of the sale value of the Subject Propert.i
to appear i mfcatlhrits bvyalruematsiooomn exerci se and deliverahbl

T Given the stildl evolving and maturéewigd@Grtadngyt ar e mama
guotes provided has been | imited to basic details su
or sale and any other specific details that are read

T Any factual i heEodmassiiadeiacr tahsasl easedate@thkcpmmende me |
escalation terms etc. with respect to Subject Proper
Party. The same would be assumed to be correct and

mat eirmpaadlct on the valwuations thereby necessitating a

T Al measurement s, areas and the Subject Properties a
measurements shall be undertaken ofCltbatsatdl|l azcedsaw
T The Valuer is not an advisor with respect to any tax,
Par ks REIT. No investigation or enguiries on the hol
Properties hads hbesrmmemades amsdumed to be valid based
Client/lnstructing Party. No consideration shal/l be
unl ess specifically disclosedi andthehaakdawi 6h sl iuma
responsibility is assumed for matters of a | egal nat

T The Valuer does not have any present or planned futur

Managerthe holding entity as of the date of this eng

Hp

[ ®y dzNF RKF awlL/ { A\;

OL. . LKWEKAHKHAHHKMN®T ¢pv
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contingent upon value assessed. The valuation analys
advice and specifically not as any opinion on the suU

transaction WwWithsthec€ComgaPwprty or the holding entit

16AniBiri ber y-Cé&r Anpii on

oL.

Both Partiwar maempteisreddrsttakes that:

They are familiafCowruptiappl| Lawbl aanMretri this Agreemen
Prevention of Corruption Act 1988 and wil!/l ensure th
empl oyees and aegresnaans aocrt iamgy uwndeerr ipts i mplied or expr

practice or conduct which would constitute an offenc
direct or indirect I|-Carbridlpdatiyg;n under Applicable Anti

It is further agreed that breach of any of the above

Agreement and in case the Valuer is insisted upon or

incl udi€Cogr Amd g wlnati ons in any form or manner, on pret

Val uer shal/l have a discretionary right to terminate

Such termination of this Agreement shall not in any

for the services delivered under this Agreement) alr
HC

[ Oy dzNF RKF awl/ { /~§;
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B. VALUATI ON APPROACH AND METHODOL OC

[ @y dzN} RKF awlL/ { AV'
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Purposkuafi va

The Report is being prepared to be relied upon by the
or any extracts of the report, in any documents prepaé
part of OheEmbaskcgl Obfice Parks REIT under the Secur
l nvest ment Trusts) Regul ati ons, 2014 [ SEBI (REI T)

clarifications, guidelinesamddalnodidicsaltodnse therpen

under I ndian Accounting Standards (Il nd AS 40).

.Val uaGQGuiiodnel i neg iaoamd Def i ni
Given the purpose of wvaluation as mentioned above, t
iMar ket Valueodo of the Subject Properties in accordan

20Aand effective 5 rom 31 January 202

As pedQl ViSMar ket Valueodo is defined as 6éThe esti mat ec
exchange on the valuation date bet welanagt wittdamgadbtuiy
proper marketing and wdekpotwhedgaabiges pbadd@&matcthy aand

.Valuation Approach

The basis of valwuation for the Subject Property bein

approach:

Di scounted Cash Flow Method using Rent al Reversion

The market practice in most commerci al / I' T developnm
commi t menmar kaett sruebnt al s to increase attractiveness
extended to anchothermaatse. i Adtdlanhcemabkgtt emamtt sl pafyd
properties as well (primarily owing to market condit

a unit value for these tenaswcdlessulwealhawe maoamke td elred:

of the Subject Property.

Folrartgeeg hstke nsanutc Embsa 84 EmbaseghZEmleg QagadEomb a8 P,i x
EmbaNdMayy BmbhaGaelyf | i irklsa@alydavey haveaf@%tdiredount on the 1

f or anchpoorstt elneaanstes expi r vy

For the purpose fdfi cteh eo 6vrgHaubagteicotn Porfop er-Di espuhhedmEa ¢

FIl ow Method using Rental Reversion has been adopted.

HY

LKWEKAHKHAHHKMNO®MT o
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Further, the hotel component s

Cash Fl ow Met hod.

.Valuation Methodol ogy

respective

I n order to compute the Market he
f Micro Market Assessment Subject
T Portfolio Assessment (existing future

occupier in a pavadaautda,rt hsee crteonrt,alesx)i st i ng

T Situation of the Subject

mar ket etc.) with respect

Th e detealia bsdoraa teend

Mar ket Assessment

The Client Lladmpwriadirea tMs .prepare
been relied upon to develop themanketstahdthg

sai d review, was carried

T Details study of the

f Assessment of the | ocation

f Ascertain the transacti on
by C&WI and readily avdadnmaibn .e

T Review of comparabl e

construction/future devel opments),

Property (current

mar ket dynamics nfl
settinmaonket be

activity

properties t er ms

mar ket .

i ndependent

ng

of fice

nformation in

c o mpraarrakbel te arl eocneg

with the trends in | easingcent hpast hewlsebé¢eet

The above analysis support

Subject Properties are

vacant spacup® A emass iwegl lofast he.

H

[ Dy dzNF RKF awlL/ {

oL.
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| ocated (market rent)

exi sti

formmamkepi wihem eon hteh &

out

N

Subject

Property

suppl vy,

achievakb

&obj ast

manner :

uenci

Subject

publ i

-of

and



9a.

oL.

P {, hCeaLe®e t! wyY({

Portfolio & Rental Assessment:

T Property Documents and architect certificates were
of the Subject Property.

T Physical site inspections were conducted to assess

T The rent rolls along with corresponding | eases deec
tenancy characteristics for the Subject Property.

Preparation of Future Cash FIl ows:

T Computing the monthly rental i ncome projected and |
T The operational expenses of the respecti-vecproppgt
recover abrleec oavnedr anbolne nature expenses and accordingl
mai ntenance incomejnfvhowh BWocthesSabjeashProperty

of cash flow projections.

T The projected future cash flows from the Subject Pr
area till the erpbDpoyiafi bhe Wwbashesever e earlier, |
been aligned awihihe welrlkeetb y etnhes Subj ect Property.

T The cash flows for the operational, under constr u
separately for the purpose of estimating and repo
Regul ati ons.

T For vacantcoarsda,ucundoder area and future delveedl ocparsehn t
fl ows ar e projected -bpcttdarnmengf raapmer cipois a4 tveac thiredarks /efn
devel opment area.

T Recurring oper dtuitomalc oanep d whes evfeirt applicabl e, howe
in the NOI for the purpose of arriving at the ter mi
adoptleidnel nwi t h etr epardenitcensr&nd conditions.

T I'n additi on ,-f raepep rpoeprriicadtse hraevnet b eoevne rasd otpot ecdo ndsuirdienrg pl¢
free terms as well as outfl ows towards brokerage.
f These cash fl ows hawerbeaamnm agri mjne dtreodn ft chiey ddéart eNeotf v
operating income (NOI) is capitalized for the asse

on

[ ®y dzNF RKF awlL/ { A\;
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5.

AREA DETAI

DOCUMENTS
APPROVALS

P,

hC@eL® t! wY{

an

ts

appropri

referred

document s r

tants

have

[

e

di scountedayovalresepval uati on date) at
of the Subject Property.
I nformatifoawaBoat ¢cen
Tabl e below highlights various data poin
sources for the same. Property related
Consul tant by t hieselmemtti awmd ce.s sT loa h@a rws u |
copy of the original.chieekeenwi rbltbBehheasbedaeceds oss
authenticity.

Land Area

Permi ssi bl e F:

Achieved FSI

FSI Area

BuitUpt Ar ea
LeasabTlTovweare aWi s
LeasablRutAurea Deve

No. of Floors

Stacking Pl an

No. of Basemen

Car Parking Ar

Number of <car |

Land Use / Zon

Title Deeds
Approved Sancti
Building Plan /
Fl oor Pl ans
Hei ght Clearance
Fire NOC
Environment Cle
Commencement Cer
Occupancy Certi
Building Certif

Lease Agreements

awlL/ {
LKWEKAHKHAHHKMNO®MT o

PARTI CWBL AH DETAI LS UNI TS SOURCE

Acr es Title report prepare
Ratio / No Architect Certif
No. Architect Certif
sq. ft Architect Certif
sq. ft Architect Certif
sq. ft Architect Certif
sq. ft Architect Certif
N o Occupancy Certif
NA Client/ Lease de
N o Architect Certi_ficate/

Certificate
sq. ft Architect Certif
N o Architect Certif
NA Title Report/ Zoni
N A Title Report
NA Copy as applicat
NA Copy as applicat
NA Copy as applicat
NA Copy as applicat
NA Copy as applicat
NA Copy as applicat
NA Copy as applicat
NA Bl owikse occupancy ¢
NA Client (as appli
NA Lease deeds

A
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PARTI CWBL A DETAI LS
Sample CAM Agrece
HVAC (Tonnage

Power -uPack

SERVI CES OH

Cost towards fi
Cost provisioned t
renovation
COST
ASSUMPTI O
Mai ntenance Che
I nsurance Cos
Property Tax
Margin on Maint
Asset Managemen
Brokerage on
Repair & Mainten
Capitalization
Quarter of Capi
EXI T ASSUMH
Di scount Rate

Transaction c

Leased Area

Vacant Area
Pr-€ommi tted Are
Lease Dates (Start,
OPERATI ONA/ etc.) for exist

ASSUMPTI O

Rent Achieved
Pr-@ommi tted Ren
Security Depos

Parking Rent

[ Y dzNF} RKI awL/ {

oL

No. of Lifts witit

No. of stairc:

Pending Construct

Tot al B u dideatneld SG agt

Tot al Bu digddemtdeed CoNnts
Bl ock

Cost Alreddpdénc!

Construction B

0s

UNI TS
NA

TR
KVA

N o

N o

I NR Mn
I NR Mn
I NR Mn
I NR Mn

| NRer .per fMmbont

Mn
I NR Mn

| NRq.pefrt . mont

I NR Mn
I NR Mn

%ofCAM Charge

% of revenu
No . of Mont
% of | ease r

%
Quarter, Ye
%

%

sq. ft
sq. ft
sq. ft

MM/ DD/ YYYY

| NRer e9@r fMMmbn
| NRer ¢@gr fMMmbn
No. of months
I NR per car pi

OH

LKWEKAHKHAHHKMNO®MT o

CAM

SOURCE
Client
Client
Client
Client
Client
Client
Client
Client
Client
Client
Client

contract
properties &

ma i

Il nsurance

Property

Val

u

Agreement

Rent

subij
Val u
Val u
Val u
Val u
Val u
Val u
Rent r
Rent r
Rent r
Rent r
Rent r
Rent r
Rent r
\Vaoll U esr

bet ween
entity u
ntenance

premi um

Tax De man

er Assessmen
bet ween CI

ect propert
er Assessmen
er Assessmen
er Assessmen
er Assessmen
er Assessmen
er Assessmen
oll s/ Lease
oll s/ Lease
oll s/ Lease
oll s/ Lease
oll s/ Lease
oll s/ Lease
oll s/ Lease

/At sksament:

v



PARTI CWBL AH

CONSTRUCTI
TI MELI NES

ABSORPTI ON

TI MELI NES (
VACANT SPAC

MARKET
ASSESSMENT
KEY PORTFOL
CHARACTERI

[ DYy dzNF RK I
oL

hCcealLe

t! wy({

DETAI LS

Fit out Rent

Mi scel l aneous |

I nterest on Secu

Mar ket Rent

Reversion Thr et

Escal ation in Rt

Dat es
etc.) f

Lease (Start,
or

vaca

Lease escalation
New/ Future Lea

Security Deposit f
CAM Umrceroveri es
Rent Free Peri
Brokerage
Vacancy Provis
Construction Com

Construction Co

Respective

spaces

Opinions expresse

portfolio, rel ati
submarket s, asset ¢
of assets, et

awlL/ {

UNI TS

| NRer ¢@r fMMmobn
I NR Mn
N A

I NR per sq. f

%

%

MM/ DD/ YYYY

%

No . of mont
I NR per sq. f
No . of Mont
No . of mont
%
Quarter, Ye
Quarter, Ye
Quarter, Ye
Not applica
(O]

LKWEKAHKHAHHKMNO®MT o

SOURCE
Rent roll s/
Rent roll s/

Val uer As
Val uer As
Val uer As
Val uer As
Val uer As
Val uer As
Val uer As
Val uer As
Val uer As
Val uer As
Val uer As
Cli&atukr
Cli&atukr
Val uer
Val uer

L

Fi

ease

nanc

Sss men

sSsmen

Assessm

Assessm

Assessmer

Assessmen

v
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C. EMBASSY REI'T ASSETS

[ ®y dzZN} RKIF awL/ {
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1. Emb a sRsEyl As s eata&Sl ance

Tebesw!| ass of fifcwer

pri mecernttegr office

Af filiated facilit
(4)/ under @)ontsdtrallce
solparr k (100 MW AC)

i EmbaGalaxy

Hi gh quality asset sensanaeas : Emba®xygen
international spec : i(Total Leadsadb) e

standardsi wlh assbes

management .

éEmba'E(S\yers H E --------------------------------------------- E

fFIFC : o
: : Embassy TechVill:
fEmbassy 247 | e : | E
: : :Embassy Gol fLink:
:(Tot al L e azOanslf e : : H

MUMBA I “Hilton at GolfLi:
§Embassy One :
FRCCLL L L EE L EE L EE L EEELEERLEEPLEEEEEERLEEELE . PUNE H

i Embassy TechZon: §Embassy Businessi

i Embassy Qubi x A BENGALUR i Embassy Energy

P Embassy Quadr oprt R O o P Total Leakabisel A
: : P 1614 Kap® MW) :
§(TotLaeIasAbé8§3 T
imsfl116)Keys fereereeeereeneeeen e e ennereennenen \

i Embassy Splendidi

i (Total LeaSarmhdfe. )&

.................................................. H
Tot al Leasabl e Area (msf. 525
Compl eted Area (msf. ) 434
Occupancy ( %) 90%
Number of Hotel Keoynss t (riurcct li wadi)n 1730
Embassy Energy 100 MW
op

[ By dz2NF RKI awl/ { /\\/
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ure of the Interest of the Embassy REIT

able below highlights the nature of interest

REMAI NDER OF
I N CASE OF
LEASEHOLD (AP

I NTERES' | NTEREST EMB
VALUE REI' T HOLDS

Embassy Manyat a, Bengal uru Freethol 100. 0% NA
Embassy TechVillage, Bengal uru Free’hol 100. 0% NA
Embasey f Li Beesngal uru Freehol 50. 0% NA
Embassy GioPlifnLeihnukrss t | Bengal uru Freehol 100. 0% NA
Embassy One, Bengal uru Freehol 100. 0% NA
Embassy Business Hub, Bengal uru Freethol 100. 0% NA
Express Tower s, Mu mb ai Freehol 100. 0% NA
Embassy 247, Mu mb a i Freehol 100. 0% NA
First I nternational Financi al Ce Leasého 100. 0% 62Year s
Embassy TechZone, Pune Leaseho 100. 0% 74Year s
Embassy Quadron, Pune Leaseho 100. 0% 74Year s
Embassy Qubi x, Pune Freehol 100. 0% NA
Embassy Oxygen, Noi da Leaseho 100. 0% 72Year s
Embassy Galaxy, Noida Leaseho 100. 0% 70Year s
Hilt&ol &Li MBkesngal uru Freehol 100. 0% NA
Embassy Energy, Bell ary District Freehol 100. 0% NA
EmbasSgyendid Techzone Leasého 10 ®° 0 111 Years

NotEembas syd RIiEti tTdsest has been provided in Annexure 9
Ex c | BdioktB (o p er a)ainan BIll o@ fk e MB)#iho ecdséi t want ead | easehappréba®nedsparcel

1.
2.

3.

Tot al
4.0 a
I'n ac
all oc
devel
that
Earne
squar
Finan
Land
2016,
ESNP
econo
to pr

|l and area under the owner shiapp por8dx\a0ck eess Taenlde lcuordnadt eRs B Bvaant et eLe Lmii nbietde d( A(VATSPIL
cres.apAdriladx®.i aocaé¢$s yout of the total |l and extent is |l easehol d.

cordance with the terms of the JDA for Phase 1 @alfl thaetidevedppenement tthe
ate the specific constructed aredfememitt andhathewdelvel oplelr 6sn660f théoktal
opment contemplates that wupon receipt of planhnlozmtctei dhe tShpecpditci e nwit
woudndd efralt he | andownerso6 33% allocation and devel opeh®s S6PHleetritoycati on
st Towers Private Limited has leasehold intefedti7iomnrtswooltaVvélys adimelassie
e feet (21,058 square meters) together with 54batw dhdgvkdednsharéFinst
ci al Centrebd

is a freehold property of SNP which granted | eas(ethhilrdt yr)i gyha asr so vferro m hie:
with ESNP being entitled to renewrtly¢ eassheladhrights for 3 (three)
holds the ownership intg@eestatnhnghteowempl as ede b h dacsoennsitfyhutcst g noeni tploer tai nodn :

mic interest (including 61% pr opdoervteiloonpanteen tl eraisgeh trse vaemadu eo tshhearr er)i, g H tesa sierh
ovide common area maintenance services and common infrastructure servi
ocC

- Y 4
[ By dz2NF RKI awl/ { \V
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Zammilti zati on RatQGf fAlscseumpti ons

Capitalization rate (ACap ratedo) is a real estate in
(NOI') arising rental income to their gross asset val
concerned ptepestyheltexpectation of the investor on

guality, tenant -pupdliy edy neaneikowdn catmedoameakcpreoct at i ons on
l ow risk Interdet tatasiiza¢ei @an tlhe ecdpir the property
investments in comparable properties of similar qua

investors were perused.

The capitalization rate adopted for valuing various

Rel evant parameters of some key investments in compa
by institutional real estate investors were perused.
through privasebjegat tyalamatitdhre i s being carried out
mar ketability of ownership interest, the cap rate fo
The selected comparabl e i-qrvedd menpsopgemtsiiess wift hi nas e
commercial wusage backed by institutional i nvestors.

closely with toie thlerarREItTerprsopenst i es. Considering t

transactions have been analyzed to derive the capita

Name of Seller Name of Buyer Location Name of Building Type of Yearof  rea (sq. fr) oAl Size (N Capitalization
Building __Transaction m
perties,which are part ks REIT(through its AssetSP o
the K Raheja Corp Group (the sponsors of the REIT|Sustain Properties Private Limited). Madh Sustain Prop B < 2025 1.822.433 20.380| ~7.79%-8.2
Keppel Lid Prime Offices_Fund (Nuvama & Cusl ~ Chennai Chennai One P c 2025 2,420,000 25,500 ~7.6% - 7.8
Shareholdersof Pramaan Properties Private Limited,
which are part of the K Raheja Corp Group (the|Mindspace REIT Kalyani Nagar Pune Raheja Woods s 2025 110,633 1334 -8-8.5%

sponsors of the REIT).

Shareholdersof Pramaan Properties Private Limited,
which are part of the K Raheja Corp Group (the|Mindspace REIT worli Mumbai Ascent-Worli Commerciall 2025 452,613 21,742 ~7.5-7.8%
sponsors of the REIT)

Shareholdersof Sundew Real Estate Private Limited,

\which are part of the K Raheja Corp Group (the|Mindspace REIT BKC Annexe Mumbai The Square 98 Commerciall 2025 217,176 6,089 ~7.6-7.8%

sponsors of the REIT).

Xander Group Inc. REIT [Varthur Hobli , Bangalore _|Bangalore Pinehurst [ 25 292,500 8,520] 91

Brookfield Asset IC & kfield REIT Gi m ICR Candor Techspace G1 Ce 23 3,798,366 47,250 ~

'Shapooriji Pallonji-Allianz IC Gachibowli Waverock 2.1 [ 24 2,284,018 21,500 =

Kalyani D« opers Technologies [Whitefield Kalyani Camellia [ 24 500,000 5,000 =

Eﬁamya Group. IC Hebbal Bangalore Ehartlya City [ 23 3,000,000 28,000 =

Brookfield Asset Management IC & Brookfield REIT Powai umbai O Grade A Properties in Downtown PovwaC 23 2,700,000] 65,000 ~

*I ncludesqcarieba, OWONDder devepepmenonahaby w8september 30, 2023.

Source: Secondary Mar ket Research

Note: The above information is based on information published in public dor
Based on these considerations, an exit capitalisatio
with the | ower end of the range applied to assets del
portfolio. Thefocapthatealowasiderefd subject propertie

propert.y section

apitalizations-Rasei Aabkumpt Denel opment

Hotels are undisputedly a combidayi opeobhtbosi néssa hao
business over and above the real estate value. The e
earnings geneyr aotfi ngh eciaypaatcsIsi omsCwé e Mt , we under stand

oT

- Y 4
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investing with a view of future earnings and not for

most appropriate method is the EV/EBI TDA Multiple ap

For thiwemkahedeval uated the histori csilzeadthhotod!l padrhy
and calculated an average multiple. Thebraavnegeasd ef/rrmoend il
t d8. Consi denrvierssg or retursni maX meac tpactsinwoenish afecdr o r7ée. MsAdb at

capitalization rate.

3103 | 31-03

COMPANY NAME 2014 ‘ 2015
EIH Associated Hotels Limited 9.3x 9.6x 8.2x 12.2x 12.4x 13.5x 19.5x 16.5x 8.8x 15.7x 22.8x 16.4x 13.3x
EIH Limited 17.9x 10.2x 14.6x 18.1x 15.4x 17.8x 27.7x 33.6x 11.6x 22.1x 29.3x 21.0x 16.1x

The Indian Hotels Company Limited | 16.3x | 14.4x | 15.6x | 24.7x | 22.1x | 21.1x | 27.6x | 23.8x | 12.2x | 32.3x | 38.2x | 35.8x | 28.8x

Advani Hotels & Resorts (India)
Limited

30.3x 18.4x | 25.7x 16.1x 17.0x 14.0x 16.2x 23.0x 6.4x 9.7x 18.6x 16.2x 14.9x

TAJGVK Hotels & Resorts Limited 7.2x 8.9x 11.7x 12.9x 12.3x | 22.2x 21.0x 24.5x 9.6x 9.3x 18.6x 15.3x 12.6x

Royal Orchid Hotels Limited 11.0x | 45.6x 7.3x 10.3x 14.4x 17.1x 19.0x 13.9x 6.1x 10.2x 12.8x 14.4x 16.3x
Sinclairs Hotels Limited 37.1x | 40.9x | 21.1x | 16.9x | 11.9x | 10.1x 8.9x 9.2x 2.6x 12.7x | 26.5x | 27.6x | 21.9x
Kamat Hotels (India) Limited 21.7x | 17.3x | 21.4x | 18.7x | 21.8x | 16.4x | 14.7x | 12.0x 8.7x 7.6x 10.1x | 10.0x 8.8x
Lemon Tree Hotels Limited 49.3x | 18.6x | 25.3x | 27.2x | 23.8x | 18.9x

Mahindra Holidays & Resorts India

19.7x 20.3x 12.6x 14.2x 19.9x 17.0x 14.3x 10.5x 12.7x 16.8x 21.5x 16.1x 13.7x

Limited

Asian Hotels (West) Limited 9.2x 13.8x | 25.4x | 33.5x | 15.3x | 12.2x 9.3x 7.5x 6.8x 29.8x | 29.8x - -
Oriental Hotels Limited 8.9x 8.7x 10.0x 12.6x 11.5x 18.3x 17.9x 17.5x 10.9x 18.0x 21.1x 21.8x 14.2x
Chalet Hotels Limited 30.6x 14.0x 29.9x 38.5x 25.8x 18.2x

Country Club Hospitality &
Holidays Limited

2.3x 1.9x 1.9x 4.1x 4.0x 4.9x 6.3x 10.6x | 14.8x NM 10.1x | 13.8x | 11.0x

Asian Hotels (North) Limited 15.7x | 17.0x | 13.9x | 18.4x | 29.7x | 19.3x | 20.0x | 16.9x | 16.3x | 31.5x | 14.4x | 11.3x | 15.5x
Asian Hotels (East) Limited 4.0x NM 8.8x 9.6x 11.2x | 11.6x 8.6x 8.9x 4.1x 5.4x 11.4x | 16.7x | 15.2x
Sour ce: Secondary Mar ket
oy

- Y 4
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t he talbiogrlet ehd gatt ri butes, the

foll owi mgirc avpa |l rueatt @ -0 nh

ASSET NAME CAPI TALI ZATI ON RATE

Embassy Manyat a

Embassy TechVill age

Of f-Bc ® 0 %
Hot7e.1% 4( vi z-EBdDA BMVI tiple of

Of f-Bc ® 0 %
Hot7e.114% ( vEBIDAamulEtVi pl e of

Embassy G&I|PRiLnetkisr st at Embassy 7 5%
Embassy One " 00ff—i7c%5 _
ot7e.114% (vEBIDAamulEVi pl e of
Embassy Hub 8. 00%
Express Tower 7.5 %
Embassy 247 8.00%
First I nternational Financi al Ce 75 %
Of f-iB 5@

Embassy TechZone

Embassy Quadron

Embassy Qubi x

Embassy Oxygen

Embassy Gal axy

Hi | t GolLiantks

Embassy Energy

Embassy Techzone

The ca@msr dteen
8. 00%

Splendid

revi

Di scount Rat e
The di

namel y

scount rat e

sharehol der s
tot al
capital
T Cost of
The
providers

of debt

i ncagmeer ating

of debt

similar

provider
Debt
cost of

r eal

for

for

awlL/ {

sedf o0
frooerm®»d.azs% Spl eadi dompahg&gdneo

applied to
(Cost of
capitaWAGEC) thEheomppoyt ynity

expects to

debt

need to

assets
Embassy

character:i

Hot7e.l14% (vEBI TRA @BVl tiple

82 %
82 %
80 %
8.00%
Hot7e.114% ( vEBIDAamulEti pl e of

Not applicabl e

80 &

,Fb B8 %0 0 %o fmoEdth 2% %2 5dDidp g € n
the .September 20

t he
Equity)

avail able cash fl o
credi

t he

and tors (

cost to capit

earn on other i nvest ment

is the return that a company pl

be compensated for any risk exj
esbgtéehassebgei sfotdleer| opmenénocé
dered | risky, |

iTs , basclamar e
type

A

are consi

REI T

ess
properties

stics in terms of and dev

0
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REI Ts' portfolios cogsesmnetatiofigcasnpetest edt heé ncome
with the Lease Rent Discounting (LRD) rate.
This appsoaaeb that the cost of debt is aligned w

mar ket cPInaage ofnisnd bel ow Cost: of Debt for Compar

ENTITY NAME COST OF DEBT

E mb a sDseymé(e2r 052 72 %
Br ook Dieele dth@25) 7.%0
Mi nds Dece mbe)r 2025 73 %
Knowl edge REehddemblemns2025 74 %
Sourl mevePsrteosrent ati on for respective REIT
The cost of devbatl ufaotri oMha ricsii .@%n2ss el r ed talse ~r ange of ¢
REI'Ts as mentioned in the above table.
T Cost of Equity
We have considered the cost of equity at 14.50% a
for commercial office. Apart from that we have a
detailed out as wunder
a.We have consider8 & baskdf ogeavetaeagakléby bond
b.We have consider 66 bCyo sstp eoafk iDregpb tt co fmarr.k9et parti
avercagptd debt of | isted REI Ts
c.For calculation of beta, we have benchmar ked |
averggearbBeta of Nifty Realty index with resp
d.We have considered market ri sk pr ebmaisuemd oBFSE4 .
500 stock index for the past 10 to 15 years.
1 DebkEtqui ty Ratio (weightage of WACC)

As discussed earlier, the cost of debt has been
equity has been calibrapedi ftioc -agpreco umarcikiebtac bott &,
investor expectationofffriccm armp acpesr. a-tAgagu & i yGmad o e/ h A
been determined considering the typical LRD tenur

to the overall asset val ue.

I't may be noted basis management representation t
iapproxdemaiewvegver, SEBI REIT Regulations states t

debt i s 49 %. Hence, we have considered the debt ¢
the I'imit specified as per the SEBImaRKkle®T Reaguli atii
nn
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Derivati onOpér AMAICE&n al
Based on the above, the following WACC rate has beer

Embassy REI T:

PARTI CULARS COST WE|I GHTAGE WACC
Debt 7.%0 45. 0%
~13 %
Equity 1 40%6 55. 0%
Not e: dAss cpmsirshibonma g eprleanntned deébticeéguiet yor Embassy REIT is 45:55.
Thei scount rate for operational properties has been
March 2026 valuation.
DerivatioiUnfeWACGnstruction
T Cost of debt for wunder construction properties i
rat €s0%at
T Additionally, the proportion of debt and equity
construction of Grade A office developments based
financi al institutions.
T The derived &i.8c50 sntbharsdtse tdife Jassumption that t he

di scount rate during the construction 5%.riod and

Theéi scount rate for under construction properties F

1

De

Th

na

2.75% in March 2026 valwuation.

rivati onHospwWw&kpt gt ed

PARTI CULARS COST WE|I GHTAGE WACC
Debt 82 Mo 45. 4%
~1.%0
Equity 1 50%0 54. 6%
is discount rate applied to the available cash f

mely sharehol ders (Cost of Equity) and creditors

tot al capitaWAOCE) t hEhe oompawnryt nity cost to the capi-t

ca

We
Ho
f
f

pital provider expects to earn on other invest ment
have considered the cost of equity at 15.00% as
spitality assets and we have also benchmarked CAPI
We have consi de6 e% 7brai ssekd forngy eaavrearflaegeca 681uOr y bond yi el ¢
For calculation of beta, we have benchmarked hi st
Nifty 50.

We have considered W@rhkasedi csh phoamsethuBBEE460D0bsbE
index for the past 10 to 15 years.

nmm
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Theéi scount rate for operational properti e©8%hials been
March 2026 valuation.

Derivati onHospWA&EICity Under Construction

T Cost of debt for under construction properties is
afp.%o

T Additionally, the proportion of debt and equity he
hospitality developments based on industry benchme

The derived dBPR5s% oiusnthb arsaitse tohfe la3s.sumpti on that the p

rate during the construction peri dd9%dmeéi wooudtbeahe

under construction pro@BéBtias Seps emdeBD5iero2Mareah fl2 @ 2

valuation.

Tost Escal ati on

The cost escalation/inflation assumption of 5.0% per

which further corroborates with general consumer inf
averrateken for historical inflation data for past 10
consumer inflation rate across various years:

2015 4. 91%

2016 4.95%

2017 3.33%

2018 3.94%

2019 3.73%

2020 6.62%

2021 5.13%

2022 6.70%

2023 5.65%

2024 5.22%

Source: World Bank
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D. EXECUTI VE SUMMARY
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1. EMBASSY MANYATA

AEmbassy ManyatanBosegeased®adkoel spn
Property retail and hospitality components | o
Bengal uru North Taluk, Bengaluru, Ka

Nagavara Village, Kasaba Hobl i, Ben -~
Property Rachenahalll i and Thanisandra Vill ag: View of Subjec
Taluk, Bengaluru District.

Based on information prov, dtelde b\Wa Ituheer
that the total appndX.ak® & saameas shes o
Manyata Promoters Private Limited. 3
Land:Aree observed that t h8uHjaendt iuBwrdepdrgtgyn b at
|l evell ed topography, bounded by comj
account of the multiple accesses Vvia

View of internal
Property

The Subject Propertyn i nEtnebgarsastye d Madneyv

commer ci al and retail components an:¢

Convention Gemtiere h&t Bl dcomprising o

| easabl e ar ea afpptrifben2soff.f,i cveh ibd o ckesmp
Subject | blocks admepakwxmsihg armdnsndarcti on an:t
Descripti  4dmeaswprpirbysf .

G
i i ki

Th8ubject oPfepsrfameni ties |ike food =R

ifH TR e s 5
medi cal fakevVveltiear maltks, intra par Vi ewBloofck D1 &
station, ambul ance service, etc.

Based on verification of title repor

t hat Sutbhjeect i Rr ogpneroyer ati onal of fice
admeaaspuprreb s f . of | easabl e araepa rd¥xda d
on the date of valuation. The tabl e

that form part of the subject proper

Leasabl e View of Subjec

Component s (msf.)

Usage Typd

St atement Completed Blocks 14 . 6 I T/ 1 TeS SE=ZZ
Asset s:
Under Construction 2.6 I T/ 1 TeS SEzZ
Tot al 17 . 2 - -
Component s Detail s
Hi Il ton 266 Keys
Hilton Garden | nn 353 Keys

Source: ArchitectlacedMadtibc@aD@asRedee®sl |

Occupancy g in the operational bl ocks
(Ooffice):
Average
Occupancy Hilton and Hilton Garideém | nn at Emba
(Hotel)

nn
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. Under Const
Val uati on Ap¢g Compl eted Proposed B
Val uatior Discounted ¢ Discounted
Approach Of ficel/ Retail Met hod (usi Met hod (usi
reversion & reversion &
Ot her Conponemnt: Di scounted | NA
Convention Cent. Met hod
Date of:\ March 81, 202
Date of Apri,| gao@

I nspectic

Val uatior Disclosure of valuation ofEnmbsas®R€y Tf o
accordance with the SEBI (REIT) Regu

Purchase The said acquisition was undertaken .

the prope jn the Final OffMar ODocatnkht dated 27

Ready Rec¢

Rate (As

document ¢« Land Rat e: I NR 90,000 per sgm

publ i shec
Gover nmer

As
Di
Li
Qu

Component Mar ket Value (I
Cor Compl eted Blocks 242,591
Mar ynder Construction/ P 17,026
Hot el 19,072
Total Value of the Pr 278,689
This valuation report is provided su
gualifications detailed throughout t
included within the Assumption, Bi ®c
p@i( this report. Reliance on this report
Z;imi reader 6s acknowl edgement and under st
fice: the use of the party to whom iets piosnsai
is accepted to any third party who |
content of this valuation. The value
the proper valuation of the property

np

[ Dy dzNF RKF awlL/ {
oL .

LKWEKAHKHAHHKMNO®MT o

A



9a.!{{., hCceeLe t! wY{

1. Embassy TechVillage

AEmbassy TechVillaged is a commerci a
Property hospitality component | ocated along
Bengal uru, Karnataka.

Devar abeesanahkKdylaima Migh ladhgge a & Wialrilt g e
Property

Bengal uru East Talwuk, Bengal ur u, Kar m—

View of Subjec
Based on information provided by the -
that the total |l and area of t Ha&c itTeost®

Land Are¢ |l and area under the ownership ofap\pirlo
80.acbr es and under Sarl a | nf ragpgptdroutc tau
same is considered for the purpose o

The Subject Property, E mb a a1 ¥e vTed cohp\M
comprising of CommerSxEZalOfIfTidalel eaSn dS &x
Hot @lpscal e hotel with & c@drevanoitreidshl 8
keys ). n Tthet dlot al Leasabl e Ar®7ansdf ,th
Subject | comprises of operpgptrd@ans &lnwda fcea rcset rbdl atc
Descripti apprOoxisf . uitder compscalcei bot el wi th
expected to comprise of 311 keys whe

207 keys. Further, the Sfobdecrtt £rop
cul t fKi adyagyy mc armeulttenet e car par ks, (I
sur veifilrkseaateon, ambul ance service, e

Th &u b jPe otpieant yoper at i onadp DMdnscfe. Poafr kc
| easabl eamceapaagpgro®s.as on tvkaé udiaibe §
beliwg hdtihgghtl easabl e area for individ
devel opment :

Vi e vAc @ feRs a d
Leasabl e

Component s Usage Typ¢dg

(msf .)
Compl eted Bl ocks 9.2 I T/ 1 TeS SEZ
St at ement Under Constructi ol 0. 4 I T/ 1 TeSSEZNo n
Asset s:
Tot al 97 - -
Component s Detail s Vi ew o fColirsd @B cotcil
Hot el fBn&emar Tonstruction/ Pr 311 Keys
Hot el fBn&emar Tonstruction/ Prc 207 Keys
Source: Architecdatcedad # 6 alt ®as eRethde d .| |
Nofidot el includes Convention ceBmsf. area o
Occupancy 9%
nc
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Under Constr
Proposed BI

Val uati on Ay Compl eted B

Di scounted C Di scounted C
Of ficel Retai Met hod (using Method (using

approach) approach)
Val uatior
Approach:
Ot her ConpHone NA Di scounted C
Convention, e Met hod

Date of \ Mar ch0&1,

bate of = aAp2i12 062
I nspecti«

Valuatior Disclosure of valuation of asset fo
accordance with the SEBI (REIT) Regu

urchase pecemb202@4,
he prope

Ready Rec¢
Rate (as
document s LarRatleN:R11,p0e0r0 s gqm
publ i shec
Gover nmer

Component Mar ket Value (I
Compl eted Bl ocks 153,974
Val ue Cor uynder Construction/ 4258
as Maf ch
2 062 Hot el (Under Constru 8014
Total Value of the P 166, 246
This valuation report is probvichetdamsd
gualifications detailed throughout t
included within the Assumpti on, Bi s c
. this report. Reliance on this report
Assumpt i ¢ -
Disclaime readerds acknowledgement and under st
Limitatic the use of the party to whom iets piosnsa:

Qualifice¢ jg accepted to any third party who |
content of this valwuation. The value
the proper valuation of the property

[ ®y dzNF RKI awlL/ {
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1. EmbasgeyfLinks

Property

Property

Land Arec:

Subject |
Descripti

St atement
Asset s:

Occupancy

Val uati or

Approach:

Date of

Date of
I nspecti c

Embassy Gol fLinks i s an Of fice Par
Bengal uru, Karnataka
Chall aghatta Village, Varthur Hobl i,

Karnat aka

Based on review of the title report,
Property 9.a0caeppr ox. 3

It is an operat-$BnaOf fcioenmenep ai lal | dNoat
Ri ng Road, Bengaluru. The total |l eas
The interest being vadmsed coor roefsfp ocned
part of the economTlte i thad tearleesadct|f&ifddeds &

Gol fLinks with | easable area ofPi3nelht
bl ock with | eas awltldd 0824 eiab ecefngled &@d maf
operational hot el , and it may be no
commercial towers is considered as,o
which is easily accessi blier @ ma gasrt,abK
CV Raman, et c.

The Subject Property is an dmpérabifor
|l easabl e ar dd%Wamammist tapprax.on the d IInternal wview ¢

highlights the | easable area for St
devel opment :

Component s Leasabl e Ar Usage Typd
Embassy Gol fLi 31 No-8EZ
Embassy GPRildéht 0.3 No-8EZ
Tot al 34 - -

Source: Architecdatcedad #f ib,c 2l @ads.cRechde r ol |

~1 90

Val uati on Apprc Compl eted Bl oc

Di scounted Cash Flo

Of ficel/ Retail Comp reversion appr

March &1, 202

Apr22|] 2026

ny
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e

Di sclosure of val uati on of asset

accordance with the SEBI (REIT)

The said acquisition was undertaken
in the Final Of fMar OocaineN.t Amteaeddi2t7i
chase ft was acquire®uritnheQ3,anF Yaddi2t2i.onal
prope acquired i rnSu@ls,eqruen22023 the Pi Re@®uss
ft. was @BcqgEVobF@aicogur i odE | kGGOErlsttya ke

Pvt. Ltd

Re ¢
(as

document s« Land iRARe53, 325 per sgm

publ i shec
Gover nmer

Component Mar ket Val ue
Embassy Gol fLinks 84, 937
Val ue Cor Embassy GRilrdéhwnkst 8,829
as of Ma | | f h 93,76 6
2 062 Tot a Va ue [0} t e 3 , 7
Note: The valuation presented is for
the Client, the REI'T EmbdsS59%eGatifllbeksNnhe E¢
Gol fiPhhehumsses psGteitz® 2 P EMR)
This valuation report is provided
gualifications detailed throughout
included within the Assumpti on,
Assumpti ¢ this report. Reliance on this report

Di scl ai me
Limitatic«
Quali fiicze

is accepted to any third party
content of this valuation. The

the proper valuation of the property

n o
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1. £Embas One

AEmbassy Onedei slezemopené&nt with Offi

Property devel opment | ocated along Bellary Ro

Property No. 8, Bell ary Road, Gang:abéWNalar, Ben

Based on informationtptdoei degoby )t he
that the tot8ubjPeaompheamgaapmpedh.e 5. 6
|l and area under the purvi e®2accfr etshi(sOf
Hospitality Component)

Land:Arec:

The SubjectEmbaspegr tOned i s -tamne odew ali
|l ocated along Bellary Road, in Gang
along the Bellary Road between the

_ Business Distriobd(€Bbphpetacvityatwi hp

ggts”c?:::)t: devel opment comprisesiPBdurOf$eéasorsy.ac
Residenti al Apart ments as part of
considered onfiRi Ofdc¢lcenB&widkEeadsonso

of valuation. The Tot al Leasabl e Are

iFour Seasons is a 230 Keys 5 Star h:

Th8ub jPag otpiegaCGoymme r coifafli cleT bl ock with a

Seasons) c23mMprkesyisnng Tofe total | easabl

0.3 msf. and happdod¥ozsuprantihe otlathd

bel ow It bl | ghst alhdefef iacde ad d wel opment

t hheot el devel cpamehtof hahefsulmject prc
Statement

Assemisa g4 Components Leasabl e Are Usage T
Of fice Pe Compl eted Bl o 0.3 No-8 EZ
Share):

Tot al 0.3 = o

Component s Detail s
Hot el 23Keys
Source: Architecdatceead # 6t etase. Rertdsr ol |

Occupancy 1 g
(Of fice):

Average
Occupancy 42%
(Hotel):

Val uation Ap Compl eted Bl ock

Val uati or OfficeComedmen Di scounted Cash Flow Method

Approach Hot el Di scounted Cash Flow

pn

[ ®y dzNF RKI awlL/ {
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Date of:\ MarchO0O&1,

Valuatior Disclosure of valwuation of asset for
accordance with the SEBI (REIT) Regu

bate of  April 20, 2026
I nspecti

Purchase The said acquisition was undertaken
the prope¢ described in the Fi hMar ©Of f201®ocumen
Ready Rec¢

Rate (as Land IRMR&8, 66O sqgm

document ¢

publ i shec
Gover nmer

Component Mar ket Value (I NR
Val ue Cor Compl Bt edks 5902
as of Mar potel 9,818
2 062
Tot al Val ue of th 15,20
This valuation report provided is su
gualifications detailed throughout t
included within the Assumption, Bi s c
Assumpti ¢ this report. Reliance on this report
E:?mcigllmi reader 6s acknowl edgement and under st
Qualifice the use of the party to whom iets piosn sa

is accepted to any third party who |
content of this valwuation. The value
the proper valuation of the property

p ™M

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv

A



9a.!{{., hCceeLe t! wY{

1. Embassy Business Hub

AEmbassy Business Hubo a Grade A-lITa.
Property operationdll, isndingreaseonstruction.- |

44), Yel ahanka, .Bengaluru, Karnataka

Embassy Business Hub (EBH), Sy. # 25,

Property

Yel ahanka Bengaluru North, Bengaluru
Based on information provided by the
Land:Are¢ that the total |l and area of the dev

apprdo. acresapp®oRrhacse elsl) .

The Subject property, herein, referr
Park | ocated along4fheoBel bhryh&®&omds
Commerci al I T/ 1 TeS & Residenti al vec
bei egyebdoped in two Phases with a tot
0.7 msf. and Phase | 1: 1.4 msf.)
Subject I . . .
Descripti EmMbassy Business Hub is being develo

(AECPLO) under a joint deweltgprmemtdoa

consiaspgproooxy. msf .Enobfa swhyi cOhfRfEil cTe hPd rdlds

approX¥. msf adPlheaeetl it o Phasevilt hi 8 uUred
of appr4doxnsf Emdbfaswlyi OREIl de hBadks a. sh.

ms f . Phase Il is exdP@28ed to be com
The Subject Property has0.a4 tmsfa.l, lier
approis® . in Phase |1 .o0o€btuppmpdo¥ndn

(Ground&ltomr)3 dabPkerabel bw highlight t

bl ocks that form part of the subject
Statement

Ass &mb al Leasabl e

Of fice P: BERUERENRE (msf.) Usage Ty

Share):
Compl eted Bl ock 0. 4 No-8EZ
Under Construction/ 1.0 No-8EZ
Total 1.4 - -

Source: ArchiteoddtBaAdMai ¢ libcal &as eRechde d s

ccupancy g gp
Ph-a}¥ e

. Val uation Ag Completed B Under Constru
Val uati or

Approach Of fice Compon Discounted Cash Flows Metho

Date of:\ March &1, 202

Date of April 22, 2026
I nspecti c

PH

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv

of
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Val uatior Disclosure of val uati on of

accordance with the SEBI (REIT)

rchase March 31, 2023

Pu
the prope

Ready Rec¢
Rate (as

document s« Land Rat e: I NR 31,941 per sqm.

publ i shec
Gover nmer

Component Mar ket Val ue

Compl eted Bl ock 465 2

Val ue Cor A
as of Mar Under Constructic

2 062 Bl ocks
Tot al Val ue of th 7224

2572

This valuation report provided

qualifications detailed throughout

included within the Assumpti on,
Assumpti ¢ this report. Reliance on this
E:;lcigllmi reader 6s acknowl edgement and
Qualifice the use of the party to whom

content of this valuation.
the proper valuation of the

po

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv

under st
iets piosn sa
is accepted to any third party

property
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1

P,

hC@eL® t! wY{

Express Tower

Property

Property

Land Arec:

Subject |
Descripti

St atement
Asset s:

Occupancy

Val

uatior

Approache

Date of \

Date of
I nspecti

Val

uati or

Express Towers

Pl ot no. 2 3Ba, c kBRBoacyka rhd tli corf Est at e, B
Nari man Point, Mu mbai , Maharashtra

Based on review of the titl e r epSourbtj,e
Pr opwemdigre owner ship ofilSachesClient s

Express Towers (hereinafter referred

devel opment in Central Business Di ¢
devel opments in the micrSubnaerckte t& rwoipte
opposite to Trident Hotel and offers
Arabian Sea. Subject Property was ¢
refurbi shed i nSurbeceecntt i ByremmresretsysTihtel e
rail ways. CBD houses various corpor a
shi pping companies, foreign council,
are Maker Chambers, FredMaPrebal HCes é
inffraaicture includes iconic hotels I

of Performing Arts (NCPA), Brabourne
area of Subject Papprédacr eiss asnmpd etadt a
appr0oXx. msf .

Based on review of vari cAus hdd ®wcrme rttes
deeds, Seutbc.e)c,titPhreapeopgr ati onal0 .05 fms
completed | easable .ar®80sutl easedvhas
valuation. Table below highlights th

Components Leasabl e Arc¢ Usage Typg¢g
Compl eted Bl o 0.5 No-8 EZ
Tot al 0.5 - -

Source: ArchitecdatceetMad if licalle&as eRechee d .l |

1 0%

Val uaAtpipamo ac h Compl eted Bl ock{

Di scounted Cash FIlow

Of fice Component .
reveappoaoach)

March &1, 202

Marth 280 View ofroadk ces

Di sclosure of valwuation of asset for
accordance with the SEBI (REIT) Regu

pn

[ @y dzN} RKF awlL/ { AV'

oL.

LKWEKAHKHAHHKMNO®MT o
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P
t

Ready
Rat e

Urchase The said acquisition was undertaken a
he Prope¢ein the Final OffMar Olw.c2neht dated 27

Re«(
(as Land Ralt @ 0fleNR sqgm

document ¢
publishec Built (upf fRad®)RL8p &0 0s qm

Gover nmer
Component Mar ket Value (I
Val ue Cor
as of Mar Completed Block 24,49 9
2 062
Tot al Value of the Pro 2 49 9
This valuation report is provided su
gualifications detailed throughout t
included within the Assumption, Bi ¢
Assumpti ¢ this report. Reliance on this report
E:;f{g;lmi reader 6s acknowl edgement and under st
Qualifice the use of the party to whom iets piosn sa

is accepted to any third party who |
content of this valwuation. The value
the proper valuation of the property

pp

[ Dy dzNF RKF awlL/ {

oL.

LKWEKAHKHAHHKMNO®MT o
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1.

Pro

Pro

Lan

Sub
Des

St a
As s

Occ

Val
App

Dat

Dat
I ns

Val

Pur
t he

oL.

P,

perty

perty

d Ar ec

ject |
cripti

t ement
et s:

up:anc)

uatior
roache

e of

e of
pectic

uatior

chase
Prope

hC@eL® t! wY{

Embassy 247

Embassy 247

Hariyal.i Vil |,agleg! KBRiaHaadulral Sitkastr i R
West, Mumbai

Based on review of the title rep8)uttj,e
Propemdegr the owner ship3anf.es he Cl i ent -
of

Embassy 247 (hereinafter referred to
devel opment , in the Eastern Suburbs.
rail connectivity. |t is connected t«
in connecting to eastern and western
Kanjurmarg within 1 to 2 km. Subject
and has 3 wings namely A, B & C. Win
is 2B*14 s@Gotreys with 9 |lifts and Wi
Tot al Project area of Spupi&acctrTedst.apelt =
areapphbo. msf .

*Note: B stands for Basement, G stan —
I nt evrirmafil Subj ect
Based on review of wvari oAusc hddcecwme nttes
deeds, Seutbc.e)c,titPhreapeopgr ati onal.l 02 foifis
completed | easabl el8abéai sut easewdhinshc
Table below highlights the | easabl e

Components Leasabl e Arce Usage Typsd
Compl eted Bl o 1.2 No-8EZ
Tot al 1.2 ==

Source: Architecdatceéad #f i6,c 2l &3 s eRethde d .| |
Int a/rirmaMSubj @Ci
100%

Val uati on Approach Compl eted Bl ock{

Di scounted Cash FIl ow

Of fice Component . )
reversion approc

March &1, 202

Marth 802 " Viewacofess r

Di sclosure of valwuation of asset for
accordance with the SEBI (REIT) Regu

The said acquisition was undertaken
described in the Fi hdMar Of.f 201Documen

pcC

[ @y dzN} RKF awlL/ { AV'

LKWEKAHKHAHHKMNO®MT o
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Ready Rec¢
Rate (as Land Ra&8&,p@fNRsqgm

document ¢
publishec¢ Butiulpt Rat2e,:03pMR2 0s gm

Gover nmer

Component Mar ket Value (I
Val ue Cor
as of Matr Compl eted Bl ock 22437
2 062 Tot al Value of the Pro 22437
This valuation report is provided su
gualifications detailed throughout t
included within the Assumption, dDinshal
. report. Reliance on this report and
Assumpt i ¢ ~
Disclaime readerdés acknowledgement and underst.
Limitatic the use of the party to whom iets piosn sait(
Qualificeé jg accepted to any third party who 1
content of this valuation. The value

the proper valuation of the property

pT

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv
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First I nternati onal Financi al Centre

Property First International Finance Centre |
Pl ot -N4. &GCBlI®ck, BKC Road, Bandr a
Property Maharashtra
g Based on review of the title repSuhj,e
Lan Arec Propemdegr the ownershi.p anfies he Client
First Internationalerkimafegdrraed Ceot a®
is a Grade A commerci al devel opment
business district, First I nternati on
( BKC) of fers easy access Rroopeaelrlt yr ooap
_ commenced from 2012 and offers Ameni
g:g{:?ictti’ Systems, Car Parking, CCTV Camer-i
P connectivity, Mai nt enance Staff, ASseac
spaciou-d acfgfei dédoor plates, grand dou
Project area of SubjzaicrRsopetrdly ope
appboX. msf . (Operational Area indica
| easablag palroeda mssf .
Based on review of wvari oAusc hddcecwme nttes
deeds, Seuthcj.e)c,t itPhreapeopgr ati onal.0 04 fing
compl eted | easabl e. a¥0Oelas olueta soefd wehsi cohn
Table below highlights the | easabl e
Stat ement
Asset s: Components Leasabl e Arce Usage Typ-dg
Compl eted Bl o 0. 4 No-8 EZ
Tot al 0. 4 - -
Source: Architecdatcetad &6 alt eas Rechede d 0| |
Occupancy 10%W
Val uati on Approach Compl eted Bl oc
Val uatior . Di scounted Cash FIl o)
Approache Of fice Component reversion apprc
Date of \ March 81, 202
bate of =~ Marth 802
I nspecti«
1FI'FC has undivided right of 54.2% of the | and.

Py

[ ®y dzZN} RKIF awL/ {

oL.

LKWEKAHKHAHHKMNO®MT o
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Val uatior Disclosure of valwuation of

accordance with the SEBI (REIT)

P
t

Ready Rec¢
Rate (as Land Rat®l:2@eNR s §jén

document ¢
publishec¢ Built up7®Ha8fer sHR 3
Gover nmer

Component Mar ket

Val ue Cor

as of Mar Completed Bl ock 18,

2 062
Tot al Value of the Pro 18,
This valuation report is provided
gualifications detailed throughout
included within the Assumpti on,

) eport . Rel i ance on this report
Assumpt i ¢ P ~ P
Disclaime readeroés acknowledgement and
Limitatic the use of the party to whom
Qualificeé j g accepted to any third party

content of this valwuation.
the proper valuation of the

P

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv

rchase The said acquisition was undertaken

u
he Prope¢ described in the Final Of fer Documen

under st .
iets piosn sait

property

A
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1.

Property

Property

Land

Subject
Descripti

Statement

P,

cAr e

hC@eL® t! wY{

Embassy TechZone

commerci al C
Rajiv Gandhi

TechZoneo is a
Road, Hinjewadi

AEmbassy
Phase 2

Pl ot No. 3 A,
Hi nj ewadi ,

Hi nj ewadi Phase 2
Pune, Maharashtra

Road,

informati on
total Il and
|l and is on a
consi dered

Based
t hat
t hat
and

on
t he
t he
same

provided by the
ardaddatmeasaul gs
| easehol d75pasar
i s for the purpo

"Embassy TechZone" has been conceive!
67.5 acres of | and This proper
SEZ office park, accommodating mul ti
and amenities, incpadk nghat tflo®ds e€mwir

|l evel parking, and a sports ground.

ar ea.

of MB&KO D
Ganges;

Compri ses
Hudson and

i Completed Bl ocks:
Rhi ne, 4{SEIZebpl| Naks
areappfl3oX. msf .

Und@anstruction &TReoponded Bbosksuct.i
have Bl ock 4, aBldo akhrdi,d Bsleoacike 1h0T @ ek &y
|l easabl e ar eaappfr2o.kdh eBled skel obclkosc ks  ar
compl eted2 by FY 203

Based on verification
Pr o pies tan

|l easabl e

physical Subyaea
operational and wu Baptperr®d x50 mssi
area of whichappmBoikietnesdi .B1 «

construction and prapprexd. msédckJabbm
the | easable area for individual bl o
Component s Leasabl e Are Usage Typd

Compl eted Bl o 3.0 I T/ 1 TeS SEZ

Asset s:

Occupancy

[ DY dzNJ RK |

oL.

Under Constru
Proposed Bl oc

Component s Det ail s

Hot el-c b asicdail e)
Under Constru
Proposed deve

2.4 I T/ 1 TeS SE

116 Keys

Source: Architecdtat8etarndhiscal@®asa edhdaedl |

77%

awlL/ {
LKWEKAHKHAHHKMNO®MT o

I nt evir @o&fl Subj ec

¥ AN, \‘."» |
SN A A =]

\7?e\l\capafrki ng

o, "

— .
Vi ew of acce

A
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Val uation A Compl eted |

Under Construc

Bl ock
valuatior Dl sEeird 2 Di scounted Casl
Approach Of fice Compol Method_(u5| (using rent re

reversion a
Ot her Coniponc .
Mot al . Comnvel NA Di scounted Casl
Date of:\ Mar &/} 062
bate of  Apigl 802
I nspecti«
Valuatior Disclosure of valuation of asset for
accordance with the SEBI (REIT) Regu
Purchase The said acquisition was undertaken
the prope described in the Fi h'dar ©Ofi f201®ocumen
Ready Rec¢
Rate (as Land Rate: INR 16,660 per sgm
document ¢ )
publ i shec BuiUp Rat e: I NR 27,951 per sgm
Gover nmer
Component Mar ket Value (1
C | ted BI k 23,235
Val ue Cor S ecxs
as of Mar )
2 062 Under Construction/ F 2,450
Hot el-S¢ ®i d: proposed) 239
Total Value of the Pr 25,924
This valuation report is probvihetdamsd
qualifications detailed throughout t
included within the Assumpti on, Bi s c
Assumpti ¢ this report. Reliance on this report
E:;F{g;lmi reader 6s acknowl edgement and under st
Qualifice he use of the party to whom iets piosn sa:

is accepted to any third party who |
content of this valwuation. The value
the proper valuation of the property

[ Dy dzNF RKF awlL/ {

oL.

LKWEKAHKHAHHKMNO®MT o
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1.

Prop

op

nd

Su
De

bj
sc

St
As

at
s e

cu

Val u

Appr

Dat e

Dat e
I nsp

Val u

Pur c
t he

[ DY dzNJ RK |

oL.

hCcealLe

L {{, t ! wy({

EMmbassy Quadron

Embassy Quadron is an operational
ertY 5 Hinjawadi Rajiv Gandhi Infotech P
Pl ot No. 28, Hi nj awadi Phase 2 Rd, P = =
ert y . . . — W ot LR Y
Hi njawadi, Pune, Maharashtra Acc eosaslif Subj ec
Based on review of the title repSuhj,e
Propemdegr the owner faipipp2dbr {5 tahce eGl.i eAn
Arec understood that the | and is on a | ea:c
75years dmd coanme dered for the purposece
'"Embassy Quadron' is envisioned as Vi eadf Subject
Zonel I(TBeEEZ) office park cateringppi@gdalt
acres. The SubjeappPompiilr tlye adanelaes ua
?iCtti’ stands out as a premium o fnfoitcceh pfaarcki
P amenities. These include metidgel dwwpl
conveniently | ocated ATM&,ui®mpeidndyaom
ample parking =spaeéer Swheened oefrlasu.t wo
Based on review of wvari oAusc hddcecwme nttes
deeds, Seutbc.e)c,t itPhreapeopgr at i oanpap rlcod.f ins
completed | easabpprédxes oetasefd whlki om
ement Table below highlights the | easabl e
t s: Component s Leasabl e Arce Usage TypH
Compl eted Bl o 1.9 I' T/ 1 TeS SE B - =
Tot al 1.9 - Entramc®ubj ect
SourAce:hi tect cedtaitFliaatcds 2REmats er alele d
ppancy 2%
Val uaAtpipamo ac h Compl eted Bl ock
atior
oache . Di scounted Cash Flow
Of fice Component reveappooach)
of \ Mar choel,
of ;
Aprligl 802
ectic P 6
atior Disclosure of valuation of asset for
accordance with the SEBI (REIT) Regu
hase The said acquisition was undertaken
Prope¢ described in the Fi hMar ©Of f201®Documen

awlL/ {
LKWEKAHKHAHHKMNO®MT o

A
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Ready Rec¢

Rate (as Land Rate: INR 16,660 per sgm
document ¢
publishec¢ BuitUp Rate: INR 27,951 per sqgm

Gover nmer

Val ue Cor Component Mar ket Value (I
as of Mar Completed Blocks 10, 039
2 062
Tot al Value of the Pro 10, 039
This valuation report is proVvVidedasd
gualifications detailed throughout t
included within the Assumption, dDihdadl
. report. Reliance on this report and
Assumpt i .
Disclaime readerdés acknowledgement and underst.
Limitatic the use of the party to whom i tpoinsiai
Qualificeé jg accepted to any third party who 1

content of this valuation. The value
the proper valuation of the property

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv
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1. Embassy Qubi x
Embassy Qubix is an operational of fi
Property I nfotech Par k,-ChHimghaweadl,i., MaPh ampasiht r a
Blue Ridge Town Pune, Phase 1, Hinja
Property ' maoharashtra Entrafmc®ubj ect
Based on review of the title repSuhj,e
Land Are: Propemdtgitre owner s hi papopfr2dixh2 Adddiietsitotnia
understood that the | and is freehold
OEmbassy Qu/bTeSEZIi ofamnmcéTpaaRprR@a.2nial FE
of fering offliT@® mpmarndes .t o hleT/property | ntaireal of Subj
Subject | and amenities, "Q Court -€fotuetAaMs:’, I
Descripti these conveniences, Embassy Qubix ge
bot h-wh evel er s-whaaeall eftoaubrl N, the devel og !
occurred in stages, with constructio
Based on review of wvari cAusc hd dcewme nttes
deeds, Seuthg.e)c,titPhreapeopgr at i oanpapirlaod.f M€ Vi e wba o & nta patr Kk i
completed | easabppri@keas oewsefd whksi om
Table below highlights the | easabl e
Statement
Asset s: Component s Leasabl e Arc¢ Usage Typdg
Compl eted Bl o 1.5 I T/ 1 TeS SEZ .
e ey o0 A
B O A NG ~
Tot al 1.5 - AccessofRoSaudbj ec
Source: Architecdatcedad & i6,c 2l &3 s Rethde d | |
Occupancy 7%
Val uaAtpipoomo ac h Compl eted Bl ocH
Val uati or
Approache ;
Office Component Di scounted _Cash Fl ov
reveappoaoach)
Date of \ Mar ch 01,
Date of Aprligl 802
I nspecti c
Val uatior Disclosure of val uation of asset fo
accordance with the SEBI (REIT) Regu
Purchase The said acquisition was undertaken ¢
the Prope in the Final Of fMar Db cameht dated 27

oL.

[ By dz2NF RKI awl/ { AV'
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Ready Rec¢
Rate (as Land Ra®©%:0 IpeR 1sgm

document ¢
publishec¢ BuiUp Rat e: I NR 27,951 per sgm

Gover nmer

Val ue Cor Component Mar ket Value (I
as of Mar Completed Blocks 1383
2 062
Tot al Value of the Pro 10, 483
This valuation report is proVvVidedasd
gualifications detailed throughout t
included within the Assumption, dDinshal
Assumpti ¢ report. Rel i ance on this report and
E:?mcigllmi reader 6s acknowl edgement and underst.
Qualifice the use of the party to whom i tpoinsiau

is accepted to any third party pdrot 1
content of this valuation. The value
the proper valuation of the property

cp

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv
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1. Elnbassy Oxygen

Property

Property

Land:Are.

Subject
Descript

St at emen
Asset s:

Occupanc

Val uati ol

Approach

Date of:

Embassy Oxygen (hereinafter referre
SEZ devel opment al ong w$EBSBl TlolwleerS,1
Sec-tld#d, Noida, Uttar Pradesh. Emb a ¢
t o NGreeaat er Noida Expressway which
and -S\b@éf fice destination of Noi da

Pl ot number 7, Sectar 144, Noi da, U Voew of Subh 6o

The Subject Property is spred..8cTh

tenure of the wunderlying | and of ¢t
being New Okhla Industri al Devel op
tenure of t h/edy dam&thk és aiptpe oxl an & vi
observed that the | and underlying t

|l evell ed topography and bounded by

The Subject Propemetweiidee aacacessi rloea c
4Efneteecrcess road on the West (pri mar

we | | connected to other paGreatdr
Expressway, DND Expressway & Aqua L
amenities |like |ift, water storage,
security, powe rf ibaccaknunpe c tiinvtietryn e ti/mati:
staff, secur i tpyarpkeirnsgo nfnad i, | ivtiys.i t @trke
Subject Property includes | andscape
and a suite of tenant amenities (su
and day caetec.facilities)

Based on review of wvari cAusc hdd ewme ntt
deeds, etc.), Webjuumdtpestanidstantopél
tot al | easab3d .e3 dnasbfh ei Dedpwr ax ghl i gh
for the subject devel opment

Component s Leasabl e Ar Usage Type
I T/ 1 TeS SEZ
Compl eted BI 3.3
Towe-n T | TeSE N«
Vi ew ofoadtcess
Tot al 3.3 - -

Source: ArchitecdatcedMad f i6,c2elazs e. Remtdsr ol |

9 &%

Val uation Ap Compl eted Bl ocks

Di scounted Cash Fl ow Met

Of fice/ Retail
approach)

Mar c 2 0&1

[ By dz2NF RKI awl/ { AV'

OL. . LKWEKAHKHAHHKMN®T ¢pv
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Date of Marz®d 802
I nspecti
Val uati ol Disclosure of valuation of

accordance with the SEBI (REI T)

chase The said acquisition was

Ready Re

Rate (as Carpet area Rate: INR 2,25,000

document

publishe Land area Rat e: I NR 31,000

Gover nme

Component Mar ket
Val ue Coi
as Maf 8&h
2 062 Compl eted Bl ocks 29,
Tot al Val ue of the Pr 29,
This valuation report is proVviidEd as
and qualifications detail ed
with those included within
A§sumpF| secdiimmi s report. Rel i ance
Disclaim ¢onditional upon the readerds
Limitati . i
Qualific statements. This valuation

no other psesppoaséebi Noty i s
rely on the whole or any

pecuniary interest that woul d

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv

ur undertake
he prop described in the Fi hdar ©Of f201®Docume

througt

accepted
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1. Ednbassy Gal axy

Embassy Gal axy (hereinafter referred
Property devel opment, -6BdcaNeddat B8Betaor@®staalkls
of fice district in Noida.

Property A44 & 4562 ,SeMdioda,. Uttar Pradesh

The Subject Property isapprexad Kk eo st
of the underlying | and of the Subjec
Okhla I ndustri al Devel opment Authori
is apPpyeax s7 sHasei spltatne & vi sual inspec
underlying the Subject Property is r
by compound wall

Land:Arec:

Subject Property is a Grade A I T/ Te!

vi amedteirde internal road on the Soutt
to other parts of Noida & Del hi via
( MRC). Al so, the Subjedtd Rmesp drlt@m whs
Subject F g the cBD of Noida. The Subject Prp
Descripti . . . . .
firefighting systems, car parking,fiC
connectivity, intercom rfiatcyi | pé&ys o mme
parking facility. The property offer: B4
food court, cafes and few retail opt

Based on review of vari cAAus hdd ®wcme rttes
deeds, etc.), BebjPeddicantayopdet atat ohbak

tot al |l eaapplrbdsfwi conf i s f ulTlaypl eorb
highlights the | easable area details
Statement
Asset s: Component s Leasabl e Ar« Usage Typd
Compl eted Bl o 1.4 I T/ INToeSSE Z
Tot al 1.4 - -

SourAoe:hi t ect c e rdtait feidkadBttens, L2d0a2ne¢ deé d s

Occupancy 10%W

) Val uati on A Compl eted Bl ocks
Val uati or

Approach Di scounted Cash Fl ow Met

Of ficel/ Reta
approach)

Date of:\ March 81, 202

Date of Mar2z®dm 802
I nspectic

cy

[ ®y dzZN} RKIF awL/ {
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tior Disclosure of val uati on
accordance with the SEBI

chase The said acquisition was

of

asset fo

(REI T) Regu

undertaken

Pur
the prope in the Final OffMar ODoc2atnmeht dated 27
Ready Rec¢ Carpet Area Rate: INR 2,14, 000 per s
Rate (as
documents Land Rate: I NR 72,000 per sqgm
publ i shec
Gover nmer
Component Mar ket Val ue (|
Val ue Cor
as Maf 8Lh
2 062 Compl eted Bl ocks 11,311
Tot al Val ue of the Pr 11,311
This valuation report is probvichetamsd
qualifications detailed throughout t
included within the Assumption, Bi sic
Assumpti ¢ this report. Reliance on this report
E:;FLZ;P: reader 6s acknowl edgement and under st
Qualifice the use of the party to whom i tpoinsiad

is accepted to any third
content of this valuatio
the proper valuation of

c o

[ Dy dzNF RKF awlL/ {
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1. H4 ] tbormb a &9 kifnk s

Property AHIi FTEmbaGalyf oL ii sk sa n hoopsepridtéavl ei hteythm ecpha ri-
of a | arger dewGel ¢ p)melmdkcsa tEehtbnatsésiyme d i

Road, Bengal.ur u, Karnat aka
Property Chall aghatta Village, Varthur Hob. i,
Land Are: Based on information provided by the

that the totX3db Pemtpedarnepaas popfSsth eacr e s

Subject | Subject iproperdyer ati onal Il uxury hoct
Descripti |npntermedi ate Ri Wigt ®e apdd b Baanpgpar0@uir.ms ft | s, .
hottcelmprRriddekeybss | ocated near to the Exervinalw of Subj e

CV RahMagatfhe smbjceot mar ket has est
commedeval oopment s

St atement Based on information provi dSeudb jPeyotgidee
Assets: an operational luxury hotel. Further
subject: property

Bl ock

of Keys

247 Keys ( Deapprogprxe.d
ms) .

Hi liBmba&sesy f Li nks

SourAce:hi tect Certificate

Val uati or

Approach: View ofroactces

Under Constr
Proposed BI

Val uation Ag Compl eted B

Di scounted C

S Met hod

NA

Date of N March &1, 202

Date of April 22, 2026
I nspecti

Valuatior Disclosure of valuation of asset fo
accordance with the SEBI (REIT) Regu

Purchase The said acquisition was undertaken .
the prope¢ jn the Final OffMar Oocaneht dated 27

Ready Rec¢ Land iRaNRe53, 325 per sqgm
Rate (as
document ¢

[ By dz2NF RKI awl/ { AV'

OL. . LKWEKAHKHAHHKMN®T ¢pv
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publ i shec
Gover nmer

Val ue Cor
as Maf ch Component Mar ket Value (I
2 062
Hot el 8,876
Tot al Value of the Pr 8,876
Assumptic¢c This valuation report is provichedamsd
Di scl ai me . . . .
. . . gualifications detailed throughout t
Limitatic
Qualificeé included within the Assumpti on, i sic
this report. Reliance on this report

reader 6s acknowl edgement and under st

the use of the party to whom i tpoinsiad

is accepted to any third party

content of this valuation. The

wh o

val ue

the proper valuation of the property

[ Dy dzNF RKF awlL/ {

oL.
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EmmbassEnergy, Bellary District, Karnat aka

AEmbassy Energy Private Limitedo is
Property ; A
spread across villages | ttigi, Morrec
Villages 1ttigi and Mooreger:.i in Huv
Property ; i i
Bommanhalli Taluka, Bellary District,
Based on information provided by the
Land:Are.
that the total | and area of the | arge
The Subject Property, Embassy Energy
facility Devel opment, is situated in
Hadagali Tal uka, as wel |l as Nel | uku
Subject Karat aka' s Bell ary District. The sur
Descript expansive agricultural plots. Additic
potenti al sol ar park devel opment s, w
ReNe and others currently operating ¢
area.
Valuatiol Discounted Cash Flow Method
Approach
Date of: March 802
Date of Aprb5 | 8102
I nspecti
Valuatior Disclosure of valwuation of asset forr
accordance with the SEBI (REIT) Regul
Purchase The said acquisition was wundertaken ¢
the prop described in the Fi hMar ©Of f201®Document
Ready Re
Rate (as
document I NROM®MOI10250, 000 per acre
publ i she
Gover nme
Component Mar ket Value (I N
Val ue Col
as Maf ch Embassy Energy Priv 4143
2 062
Total Value of the | 4,314
This valuation report is provided su
Assumpti qualifications detailed throughout t}
Disclaim jnpcluded within the Assumption, Disct
TH

[ ®y dzZN} RKIF awL/ {

oL.
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Limitati report. Reliance on this report and

Qualific acknowl edgement and understanding
the party to whom it is addresdedad yanc
to any third party who may use or

1 {{. hC@eL® t! wY{

valuati on. The valuer has no pecuni ¢

valuation of the property.
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1.

Property

Prop

Land

Subj
Desc

St at
Ass e

Occu

Val u
Appr

Dat e

Dat e
I nsp

Val u

1 {{. hC@eL® t! wY{

EtnbasSepyendid Techzone

i EmbaSplyendi doiTancohfzfonced opar &dPahkbl ang

Thoraipakkam road, Chennai
Embassy Splendid TechZone, Pall aval
ertY  Nadu 600043
Based on the information provided b
Are. area of the Subject Property is app
Embassy Splendid TechZone is a Gra
Pall avaram Thoraipakkam Road, Chel
components i . e., a c o mpd cent setdr uc b mg
commerci al bl ock s i BICo2mip | BeltBdcdk ¢ B3uB 91 odci
?iCtt Bl ocakl o4ng wi t h rcealalié c tciovmepPdymeafic meaafs u
P ar dlae blidck3iard u@dding the food cTolue
undceanstruction & propp6)edc ®luli d dti inge
~2.Msf of | easable area. The wunder
expected to be completed by FY 2030
Embassy Splendid Techzone i s an I T
approxi.ntagfely &2 .mgHi cof H easable are.
undceanstruction & proposed bui l2d6 nms
|l easabl e area
Component s Le(arisafbll)e Usage Typ
e men
t s Compl eted Bl ocks 2.5 Mi xed Use
Under Construction > 6 SEAbLRE?Z
Bl ocks
Tot al 51 - -
SourCde:ent Remptatreal I3l1s6Lelasehdeéads.
panc 84%

atiol Val uation Ap Completed Bl ocks
oach
Office/ Ret ail Di scounted Cash Flow Met
approach)
of : March 3BD2
of Aprli8) 802
ecti
ati ol Disclosure of valuation of asset f

accordance with the SEBI (REIT) Reg

TN

[ Dy dzNF RKF awlL/ {

oL.
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View of Subject

Vi ew of Subject

I nternal view of

View of access

A



9a.!{{, hCce@eL® t! wY{

Purchase IYuras
the prop

Ready Re
Rate (as Carpet ar @, R&@De sgmNR

document
publishe Land ar ead 7Raptbeb: slg\R

Gover nme

Component Mar ket Value (|
Val ue Col Compl eted Bl ocks 15, 556
as of Ma
2 062
Under Construction BI 5,031
Total Value of the Pr 20587
This valuation report is provided ¢
and qualifications detailed througt
with those included within the Assu
Assumpt i secdiimimi s report. Rel i ance on this
E:;f{gllm conditional upon the readerds ackt
Qualific statements. This valuation is for t
no other puornpsoisbei.l iNoy riesspaccepted t
rely on the whole or any part of t
pecuniary interest that would confl
Tp

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv
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1. YVél ue Summary
The ofwoaInlg table highlights the summary of the market
parf ol i darasch og&Q 2

Mar ket Value (I NR Mn)

Devel opment Leasabl e Are

Compleunder const Tot al Share o

/| Propos Val ue

Compl et édil6rnd P @eeo

Migmde R OMME yeof fiizems Hot el (2%

Embassy Mar

SEZ NOEZ ) , 261, 66 10,26 278, 68¢ 40%
Bengal uru Ret ail Cony keys
’ Hot el 1(33% 3s tkeery)
. Compl et & @ .nBsfFriocpeo
Mi x-ede ( OflIf@s 5 A .
Embassy Tec SEZ/ -SE@n) I_UC ofidimsefUC Hot el 153, 9° 12,272 166, 24 24%
Bengal uru Retail I 31Kkeys
’ UCHot el (23 7s tkaen
Embassy One Mi xesde (Offi Compl éf & @ es f . ) 0
Bengaluru SEZ), Hotel Hot el 1(2% Os tKeery): 1920 1520 2%
Embassy Bus " Comp | ceft féitc mis f . o
Bengal uru Of fi c&SEENO UC o fi 10ncsdf 4652 2572 7224 1%
Express Tow . . .
Mumb a i Oof fi c&SEEZNO Completé&d. 6f b 24,49 - 24,499 3%
Embassy 247 of fi cSEEZNO Completéd. affb 22,43 - 22,437 3%
First Inter
Financial ( Oof fi cSSEEZNoO Compl etéd. 6f inb 18, 40 - 18, 406 3%
(FIFC), Mu r
Embassy TecMi xed Use, OCompl etédd. 6f mete
Pune SEZ) UC ofiRi demsf . 28, 28 268E 224 6%
Embassy Qu&Mi xed Use, o . .
Pune SEZ) Completeéed. 8f fmb 10, 03 - 10,039 1%
Mi x-ede ( Of fi . .
Embassy QutSEZ /S ENZo)n, Compl et éd. 6f fmb 10, 48 - 10, 483 1%
Embassy OxyOffice (I T/1 . .
Noi da SEZ) Completéd. 8f fns 29,51 - 29,518 4 %
Embassy Gal Of f i ceSEZNo Completeéd. 6f fmb 11, 31 - 11,311 2%
Hi Il ton Embe .
Golifnks, Be Hot el Hot el 1(2% 7s tKeery): 8,876 - 8,876 1%
Embassy Ene "
Bellary Dic Sol ar par!Mstalled capacit —, 1y, ; 4,143 1%
MW AC)
Karnat aka
Embassy Mi xed Use (I Compl et & @d5nosfff.i cPRer
Techzone, C No-8EZ) UC ofiRi6bc ems f 15,55 5,031 20875 3%
Tot-Ad skeotr t f 614, 5: 39,591 654, 10 93%
Embassy
Gol f L& nKisn e . . .
at Embassy, Of fi ce8SEEZNOo Compl et & @4nosfff.i 5298 5Pr98 7%
Bengal uru
Tot al 665, 8 39,591 705, 40 1 0%
aura
v ,,..f'g”
2SE-Bpecial Economic Zone
3UGUnder Construction
4Cl i ent interest based on developer sharepumgenrttyhe Joint devel opment Agreements
TC

- Y 4
[ By dz2NF RKI awl/ { \V
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BASED ON MARKET VALUE

v

Completed

m Under Construction/Proposed
Development

94%
This Valuation Report is provided dulmjieeatidtoqueal 68 6 mmart
detailed throughout this Report which are made in co

various assumptimnsandlogsali mMec&¥&ali oasi owmt Repottthe Rel
report and extension of the Iiability of the Valuer

statement s.

Prepared By

Vhirad la

v

( LAnur aMiRhlaQ s
| BBl Regi s(tle&B)d Val uer
(I'BBI'/ RV/I 02/ 2022/ 14979)

anuradhavijay.rv@gmail . com

[ By dz2NF RKI awl/ { AV'
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E. CI TREPORT
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l1.Bengaluru City Report

1.

Bengaluru Office Market Overview

The overal/l commer ci al of fice market in Bengaluru an

Peripher

(Includir Suburba

ticulars

Tot al compl ettems Bt pck Q1 2( 24 .1
Current occup6i(ensfstock Q1 199. 2 307 732 233
Current Vaé@¥ey Q1 202 8 %l 10 %1 5 .%3 32%
Future i®Q2p BOR208E ( msf .) 417 42 11713 107 11 172
Mar ketiQRe BOI2ZNR p ere rs gno nft th. 101 98 109 19
Source: Consultant Research

PeriphernBél NaryhRoad, Thanisandra Road, Tumkur Road, Hebbal
Outer RiS8gr Rapadr, Mar athahall i, KR Pur am

Suburbdhn&asé&a Nagar, Ol d Air.port Road, CV Raman Nagar

Not e:

a) The future supply is considered after analysing eacnhf oorfmatth eo np roonj eacptp rboavsae

interactions held with various stakehol ders.
b) The dMapresenaleadnyeiarae nsc

Bengaluru is the capitdladdfai sheé o8aaed oh Khenastbak & e
region is spread d®dweg. aknm.ot(ad o naurrebaa toi foend vaermedad7)@adwoi utnhd a
14 Mnas o, 2wi2th a popul 400@nperensdgtykmf aweording to

The city, known as Silicon Valley of India, has emer
pioneering force in attracting and&aadbdoiminag gattion gnatghe
corporations underscores i ts significance as a dyn

advancement

The growth and prominence have propelled Bengal uru

|l andscape, further cementi ng -eidtgse reenptuetreptriiocsrne sas Agpmritn
attracTeiSng olmp/alni e s, Bengal uru is a Biotech destinat
prominent biotechnology research institutions of I nd
Bi ol ogi cal Resources.utndgsofritealbmawiarhd e wmiop mamtu,f awdt
sil k, machine tools amongst.others also have presenc

The city has the presence of promi nent e du(claltM)on al
I nt er nantsitontault e of | nf orNmeattii oom& ¢Thedeansheovi eomgayli (d d rliTHng/ med
col lwvehgiecsh makes avdiall @mnétd spyoyotl@rf p sikatl il erds .

6Source: worldpopul ationreview.com

oL.

TP

[ By dz2NF RKI awl/ { A\/
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The key drivers of demand for office space in Bengal
I nformation Techie8|l cgyt oBeggamwadhu which is referred
technol ogy capital host s&a |Isli gmidf it earhtn op wrgtyi dn raonfs tshu
Wi pr o, I nfosys, I nternational Business Machi nes (1 E
Consultancy Services (TCS), etc. The expansifdn caend e
spaces in the city.

Startup ERemsgaslternu has a vibrant startup ecosystem, v
These startups require office space for their operat
Gl obalization Mady Omubbunat nhgnal corporations outsou
to its skill edefwaorckfioremeesand Thost gl obalization tren
particularly in tech parks and business districts.

Bi otechnol dBBeymg@drutrruesi:s a hub for biotechnology cent |
bi otechnol ogy research institutions of I ndia |ike 17
Resources.

Infrastrnfttaseructure projects such as metro rail e X
enhance the attractiveness of Bengaluru as a busines
to set up operationsnd Ifeoadionfgf itcee isrmpcarceea s eFdu rd enrea av
infrastructure such as educational institutions and
destination for both .the corporations and workforce

[ DYy dzNF RK I

yn

y 4
awl / { A\/
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BengadSwrpply, Absorption & Vacancy

A snapshot of the Supply, Absorpti:on and Vacancy trert

Supply, Absorption & Vacancy Analysis- Bengaluru
16.0 12.0%
10.0%
. 9.5% 9.6%
14.0 9.0% ° - 10.0%
120 8.1% 8-‘. 8.1%
g 10.0 6.2% i
(8]
£ 80 6.0% J
3 5.3% g
£ 6 >
< 60 4.0%
4.0
© [©) 2.0%
2.0 N [=) ~ B S = o ell el — el i [ — B
oM M dN cSN HSH ¢Sh 9K M CE
0.0 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Supply (msf) = Net Absorption (msf) Vacancy (%)
Source: Conswultant Research
Not e:
a) The Net absorption value refers to the net additiomaly-Ilpeasing
commitment s, r emcervmil tsmeerttcs  alrhee rperceor ded as absorptiadinngn the ye
b) The data represented is on calendar year basis.

T Bengaluru is the | argest of Rliécmes fma rakse to6.i nQ1ll nCdYi &2 OwRi |

T Bengaluru offers a -mfTxobfiBéengabpbBEZsantf Noa mar ke
supply and demand fundamental s.3 . A6 fof wenwihRed2V6ag ctagredy
of 4%&ontinued growth in GCCs, Technology, Consul ti
of fice |l easing are expected to drive consistent den

tech talent hub, at tsr aacctrionsgs nvuelrttiincaatliso.n al occupier

T Vacancy in thesuabl§. WBpsé areamad @YW 2P 2afnud elxdi bit ed
significan® d®fdbd2*reof ec8s | i ke Prestige Tech Par k,
Ecoworl d and Ecospace have consistendrimi tdreenotn sit & \ad le
new phases.

T Appr &#22msd. of supply is expedtegdhatrs.be delivered i

y M

[ By dz2NF RKI awl/ { A\/
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1. BengadHwrsypi tality Mar ket Overview

Bengaluru, a vibrant city in soutehcéernm hldngdyipau rs &rnv. e sT hee

hospitality sector plays a crucitl awellrearnsg
executives to tourists and expatriates.

Bengaofufrer s a wide range of accommodati on
multinational corpor at iBemg,asléudisupar &kenstaannt
the city for business purposes. The hospit

maj or business distr iBeetnsg ad audtus e b mepraa ks . e

throughout the year, attract imdgu sderlieegsat eTsh ea nhdo septi tt eanl

cruci al role in accommodating these event

services.

Most of the hotels | aunches in the jpS&yceadres,/

mi cmar ket s awayYefnt @mhd heecccupancy and t he Awvearbaignd zRodo m

mo st of these micro markets over the | ast

The Iist of few of the prominent hotels in
Hot el Location Keys
Theeel a Pal ace Ol d Airport Roa 357
Hi l ton Challaghatta 247
Radi sson Bl u Mar at hahal | i 218
Novot el Outer Ring Roac 215
Al of t OQuter Ring Roac 191
Doubl eTree Suites Outer Ring Roac 172
Courtyard by Mar OQuter Ring Roac 170
Fairfield by Mar Outer Ring Roac 166
Hilton Garden | Na gaar a 353
Hilton Hotels & Na gaar a 266
Marri ot Whitefield 391
Four Seasons Bell ary Road 230
Source: Consultant Research
Y H

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv
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Some of the upcBmhagrgel bbbk bw

ExpEoi e Y‘ Locati on

Hot el Na me ‘ Keys

Opening
Sl ohh by Roach Ben 221 FY 2026 Whitefield
Hilton Garden | ni 207 FYy 2027 Mar at hSaahrg lalpiur Out ¢
Hi Il ton 311 FYy 2027 Mar at hSaahrg lalpiur Out ¢
I HG Holiday | nn 300 FYy 2027 Bengal uru Airnp
Grand Hyatt Bengal 400 FYy 2027 Whitefield
Il HG Hot el sKI&A DRBe sAcerrtoss p a 420 FYy 2028 North Bengalu
Hyatt Hotels & Res;g 400 FYy 2028 Whitefield
Mariott Internati 370 FY 2030 El ectronic Ci
Source: Conswltant Research
Note: The estimated year of opening is based on gener al information avail at
Bengal urués hospitality sector continues to demonstr
from established corporate corridors including Outer

Bengal uru.-mahkskes msserkbey economic¢c nodes within the ci

of technol ogy parks, mul tinational corporations, an:
cpnpsistent flow of business travelers, expatriates,
positioning within Bengalurudés urban framework, <coup

their attractiveakssyadeptehatiredshospi

EmbadManpyat Bmb@mrsesnyBEmbassy BusMinerss MBarbket

1. 4Qfif.i ce Mar k-Per OpNewv & b w

The Peripheral N-mat keBengal beucmaes b o fmae Kidterdtboa | 3 adnids t

surrounding areas, Yel ahanka, Devanahall i and its sul
Embassy Manyat a, Embassy One and EmbassymB8ukénes3hell
Hebbal stretch is the established vector in the Peri|

surrounding ar easager o fs tdielvleliop meanscemteve!l opment of C

growth of real estate activity along the ring road a
accessibility and connecti viTteyc.h FRuarrtkh eorn, QRIRe tersitgagbel ries
of organized real estate in the micro market. The dev
I T/ 1 TeS devel opment in the city and transf br Medt hhe
Bengal ur u. Furthermore, with the establishment of th

Bengal uru micro market witnessed enhanced activity o
t hSeu b jmea-toar ket .

Due to the relatively higher | and prices and | imited
commerci al of fice projects in the | atter stretches
y o

[ By dz2NF RKI awl/ { A\/
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However, the vector is yet to witness overwhel ming
infrastructure in the vector, resulting in high vaca
The Kempegowda I nternational Airport at Devanahall i s
in the region. The existing and upcoming commerci al
hospitality, asnd nantanalrlksricyr dd @aygertadiastr, f m sBengamhu ket mhaso
witnessed | and banking by sevies adxpasdtadd i st edonteivied ®.
North Bengaluru is increasingly witnessing substant.i
typol ogy of residenti al d e vhed wspense,nt ¢ i lilnacsl,udasd aphot
Locations | ike Helm&lar Amrgwtra haalel iesamdb|$Sas hed resider
comprising independent houses and apartments; simil a
as Thanisandr a, Horamavu and Henndr aRaatmeéemnst d.arAQred y
northwards of Yelahanka til/ Devanafalulsiesandibéwesndn
devel opments developing at a rapid pace due to incr
presenaggococft and upcoming infrastructure initiatives
Commercial developments in the form of campus styl ed
around Outer ring road and the segment of Bellary R
devel opments in Noratnly aBean gcarlbuarsis yi Bailsi che s Par k ( Heb
Magnum, Brigade Opus, Kirloskar Embassy Business Par
expected upcoming supply in the P-8ryphbpepsrabldsdaftt h i nc
Currently, the organized retail activity in North Be.
and Sahakar Nagar. The retail activity in the micro
mostly rel ati nggmetnd , aletad mabielse ge ms, department al st
devel opments in close vicinity to the subject micro
Road, Esteem Mall (0.1 msf.) )innHerebh ahanRMZ Gdlalrern iya
Thani sFaonrdurdal Mg 1 .i 07 Hreesnfrdu rPhoeni x Mal | of Asia (1.2 msf
Some of the residential projects from Hebbal to Airrg
Boul evard, Century Horizon, Godrej Aqua, Godr ej Pl at
Mi cro MRehRkRES&I Trend Analysis

Average quoted market rentals in PerB8filtddmalr .Hert it mi
month. Further, we understand that for commercial de\
rentals are imG8tGher raemmgemomit h NRwhereas the devel opme

[ DYy dzNF RK I
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command highetOf@2penl.pgof MbNRh, depending on size, |

amenities offered, type of tenant, |l ease terms, etc.

CAGR for Peripheral Nort h mBi @t oC¥6alsk Bat Bpbbrooximau it thiee ry,e aw
understand that traction in thefb®&BNRPpiergs fQuotpeag mo

expected to gradually increase, thereby Il eading to h
guality commercial developments.
The below table Iists down some of the recent transa

Devel opm Locatio Area Lease Date of

. Embassy Ma

Tenant " BUSI eSS PNa\gavara 00 4 Q12 062 10 Fresh
Century Do

Tena&nt (Godroej Ce Bell ary Ro 0 .60 Q12 062 90 Fresh

Tena&dnt Embgssy @ Nagavar a 0 .60 Q42 052 102 Fresh
Business P

Tenant Emb_assy Ma Nagavar a 0.70 Q4 3202 102 Fresh
Business P

Tenaédnt Karl e Town Nagavara 011 Q4 202 94 Reenwa |

Tensnt Century Do g, .y Ro 0.03 Q42 052 94 Fresh

(Godrej Ce

Source: Consul tant R%sRanmoohl;WaPsr iSihted rl als pdaret. h
Note: The data represented is on calendar year basis.

The below table |ists down some of the recent transa

Devanahdl Thani sandr a

T e of
Tenant Devel opmen Location Area Lease¢ Date of Tr e m i ablE pe e
ft. pet n Deal

Tendnt Sattva Hor Bellary Ro 0.09 Q12 062 62 Fresh

Bhartiya C
Ten&nt I nformatio Thanisandr 008 Q42 052 68 Fresh
Technol ogy

Bhartiya C
Tena&nt I nformatio Thani sandr 00 2 Q42 052 68 Fresh
Technol ogy

Tenant Brigade Op Bellary RO 0.02 Q32 052 93 Fresh
Tenant 5 Brookfield Yel ahanka 0.20 Q22 052 65 Fresh
Tenant 6 Brookfield Bellary RO 0.14 Q22 052 84 Renewal

Source: Consultant ResRanmtal, PeromhWarath SNleltlh space
Note: The data represented is on calendar year basis.

yp
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The following graph depicts the C¥n08RQICY206RNd in Peri

Rental Trend Analysis- Peripheral North

120
97 98

5100 87 90 90 89 89 88
c
o 77
E go
[}
Q
F=
C-TGO
)
9]
240
[a
z

20

0

2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Source: Conswltant Research
Not e:

a) The rentals are basis the prevailing quotlets% idue pehned imigc rwop oma rakreeta tAack eu ¢

final structuring of the | ease agreement and other parameters.
b) The data represented is on calendar year basis.

1. 4Mi2c.r o M8uwvupgplty, Absorption & Vacancy

Asnapshot of the Supply, Absorptiomakk&bcascgstbehdw

Supply, Net Absorption & Vacancy Trend Analysieripheral North

5.0 25.0%

45 20.6%

4.0 17.0% 20.0%
35 15.3% 14.5% <
£ 3.0 e 11.8% 15.0% %
c 0 . )
£25 104%  10.0% Wl 101% S
8 20 = 10.0% &
Z >

1.5

1.0 5.0%

0.5 o <« N A N A © N < b © © By =

: Bl o - - o [N —i — N o < Kyl S o (=} i
0.0 _— 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Supply (msf) = Net Absorption (msf) Vacancy (%)
Source: Conswltant Research
Not e:
a) The Net absorption value refers to the net additi camal-cpreaisti megntasc,t i vi t )
renewal s -ebmmi Tmenpseare recorded as absorptidnngn the year in which t
b) The data represented is on calendar year basis.
ycC
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T The total stock of commerci al of fice spb6ace aipmprPuri

342msf . (Grade A office space).

T The tot al net absorption of comm@Y chmas oaf Fpmsofx..s p ac €
The net absorption 6iist nagispsnendx .as of Q1 CY 202

T The supply in this micro market has bk2.n0 clomésa st en
208lFuture suppldi 1380 dspperxoxect ed i n t M26Y mbd@ oCYnar ke
2 08E .

f The vacancy | evel for office space in Peripheral N
2021. The vacantOi%liew eQis6f@YoDbPYPREd GOwRAY to healthy
activity in the micro market

Some of the prominent operational commerci al devel op
. . " Year «(Leasabl Vacancy

Building Na Devetmye LocatlcCOmple_ (msf. Q1 8(0ngs f

Embassy Manyat aEmbassy REIT Nagavar a 20 @024 14.6 1.1 958 20
Bhartiya Centregp, (jya groujrnanisand ,5pgm5: 2. 6 0.4 655
Technol ogy Road
Modern Asset NoModern Asset Bellary R2018 21 .9 0.5 565 0
Karl e Town CentKarle Group Hebbal 202021 1.9 0.1 8®5
Sattva Horizon Sattva Group Bell ary R 2024 1.1 - 6 5 0
Umiya Velociti Umiya Group Bell ary R 2021 0.8 0.2 6 &5
Hi nduja SEZ Bl cHinduja Devel (Bellary R 2016 0.8 0. 4 565
Brigade Magnum Brigade Group Bellary R 2015 0.5 - 8@B5
Brigade Senate Brigade Group Hebbal 2020 0. 4 0.04 720
Brookfield AzurBrookfield Bell ary R 2019 0. 4 - 8@B5
Brookfield NortBrookfield Yel ahanka 2011 0.3 0.05 6 &5
Sal arpuria GallSalarpuria SatBellary R 2018 0.3 - 780
Embassy KirloskEmbassy Propeig, | v g 32000 0.3 ; 9E 00
Devel opments |
RMZ Latitude RMZ Corp Bellary R 2017 0.2 - 8D 0
Brigade TriumphBrigade Group Bellary R 2022 0.2 - 8®O0
MSR North Tower M S Ramaiah Doyoypg, 2022 0.4 - 9®5
Buil ders
Brigade Opus Brigade Group Bellary R 2018 0. 4 - 8®O0
Source: Conswultant Research
*War m Shell Space
Note: The data represented is on calendar year basis.

yT
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Key Statistics for Piead ptlhelraw: North micro mar ket

Tot al compl ettemsstpck Q1 202 34.2
Current occup6bi(embfstock Q1 202 3
Current Vaé@¥Wwry Q1 202 10.1%
Futurei @2 pgi02308E ( msf . ) 12030
Source: Conswltant Research
Not e:
a) The future supply is considered after analyzing eanl oofmatth e npromj eaqtp r toe
and interactions held with various stakeholders.
b) The data represented is on calendar year basis.

1. 4Qf3f.i ce Mar ket Outl ook

The tot al commerci al stock 6ins PaeBplrpobxe.r a( &.0p rovfh . tahke o f

Bengal urués commerci al of fice stock). Mi cro mar ket b

the development activity in this submarket was a r es

Ri ng Road. Fruerctehnetr , y eianr st hePer i pher al North has star

companies on account of the [Iimptepved itmfer alsnttreurcntautrie

availability of |l arger spaces, et c. Some of the pro

includes I BM Technol ogies Private Limited, Philips,
yy
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1. 4Embassy Manyat a

The | ocation map of Embassy Manyata is set
N\

yelahanka RS

ALLI

b

v

Ly
I’Jﬂlram Rd 5°¢

0 Subject Property

Source Consultant Research (Map not to scale)

Chiikkagubbi

Bhartiya Centr

i 7. REVA Universit 13. Bhartiya Mall
Technology
2. Embassy Hub 8. KNS I nstitute 14. El ements Mall
3. Karl e Town Cen 9. Leela Bhartiye 15. Phoeni x Mall
4 . Kirloskar Busi 10. .REGAL Kldn_ey’ 16. The Galleria

Specialty Hospitz:

5. RMZ Latitude 11. Hilton Garder
6 . Brigade Magnur 12. Mani pal Hospi

Source: Consul tant Research

y @
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oL .
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Under constructi
Devel opment s

17. DivyaSree Avar
18 Bhartiya Cent
Technol ody Bl ock

Asset- I

19 Modern
3

20 Esteem Group

21. Embassy Bu=2i
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1. 4Endb.a Os g

The | ocation map of Embassy One is set out bel ow:
1 \ Y4 N qn
Dwold=dbalbpart | a r a
Maii fvadR o a d
Yelahanka Rd \ ; i//
ALLI /
3 &
{ ol
3 m,"’
sNANA 3 ! CHikk bt
JANA » Chiikkagubbi
KENDRA| = o 38 1
) 20N & < @l
seodd nx ped
 HEd
\
k/’Jan’am Rd &5¢ E 14
Se o
a
KKUF gg Bl
AN :E'a S Re
l—E » /
>
)
~ '
s
S
$/
&
T
Ouidr Bing FRddn g v
OSubjeCt Property SourCoens ul t an {MaRpe sneoatr)ct

Commerci al Soci al I nfrast Lifestyle Infr Inder SONSEr UEE |
Devel opment s

Sl Oy Centr REVA University 13. Bhartiya Mall 17 Di vyaSree Avanc
Technology
. 18 Bhartiya Centre
2. Embassy Hub 8. KNS Institute o0 14. Elements Mall Technol o4y Bl ock
g Karl e Town Cen9. Leela Bhartiya il B . Phoeni x Mal | (19 Modern Asset-3No
4. Kirloskar Busilo' .REGAL K|dShpeey0|aa16_ The Galleria 120 Esteem Group
Hospital
S RMZ Latitude 11. Hi Il ton Garden 21. Embassy Bu=i ne

6. Brigade Magnumil2. Mani pal Hospi t

Source: Consul tant Research
Further, Embassy One, though forms part o f Peripher
CBD/ioGED micro mar ket of Bengaluru. The appropriate
Prestige Emerald, Pr ers,t i egtec .Mi Thhsek oSuwjoutaerde ,r eRMMZa |l croat e s
the rangse@ @ fI700fReR1 1pgr Mmbnt h.
dn
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Date o
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dant
&nt
ént
ant
ébnt
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ant

Tena&dnt

Source:
No tTeh:e
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dat a

The Millen
Prestige Su
Nitesh Broa
Brigade Sout
The Millen
Brigade Sout

SKAV 909

One Trade Tow
Trade Towe

I ndiranag
Sivanchett

MG Road

MG Road

I ndiranag

MG Road

Shanthal a

Racecour se

Cons.dl Wantm Bédeéhr Slpace.

awlL/ {

represented

is on

™

calendar

. 03
.01
.01
.30
.01
10

o O o o o o o

.01

year

Q1 202
Q4

Q32 052

202

Q32 052
Q3
Q3
Q2

202
202
202

Q22 052

basi s.

he recent

Rent al Type o

sq.

mont h) Deal
124 Renewa
142 Fresh
17 0 Fresh
167 Fresh
159 Fresh
14 5 Fresh
178 Fresh
13 0 Renewa

v

transa
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1. 4dEnBb.assy Business Hub

The | ocation map of Embassy Business Hub is set
T4 - MITGANAHMCLI
PaN \ b ; D3N3
Doidabal bpark | ra
Mali foadR o a
‘(elahan\fxaRd
ALLI
F
&
=
VIGNANA &
| DA =
KENDRA = ©
deps 8 N @ '
geodd RK HEAD |
‘.':O
8
o
8%
£e
g5
Es
k-
,éy
/B
I
OQuitdr Bing FRidn g ad
OSubjeCt Property SourCGoens ul t an t{MaRpe sneoat r)ct

Devel opment s

Commerci al Soci al I nfrast Lifestyle Infr Jnger constn uell
Cen

Bhartiya i

Information Tech 7. REVA University 13. Bhartiya Mall 17 DivyaSree Avani
. 18 Bhartiya Centr

2. Embassy Hub 8. KNS I nstitute 14. El ement s MallTechnoIo-gy Bl ock

3. Karl e Town Ce 9. Leela Bhartiya 15. Phoeni x Mal | 19 Modern Asset-3N

4. Kirl oskar Bus 10. .REGAL Kldn_ey 16. The Galleria 20 Esteem Group

Specialty Hospita
5. RMZ Latitude 11. Hi Il ton Garden 21. Embassy Bu=s2in

6 . Brigade Magnu 12. Mani pal Hospi

Source: Consultant Research
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EmbadeghViMilcagpe Mar ket
1. 5Qfif.i ce Mar k-&tut@wvwe rRvingw Road

The Outer Ring Road mictrwwomal detr scan be divided into
1.0uter Ring ReaaadthShmj apor
2.0uter Ring RoHER PMaam)} hahal i

ORR emerged as an alternative commerci al destination
mi cmaor ket s such as Whitefield anthaEkettct hasi gr €iwhyit oS
established commeirtcy .al Thhaer kneitadroas e nthlee t emth rtkoe ttsh eo fs ud

Airport Road and Domlur towards its west, K R Puram
Road towards its South. Bel |l aindmar K etk.e -fhdreeksentii om @ sh ea W
of commercial, residential, and retail activities.

Some of -etsheabWwélshed commerci al devel opments in the
Ecospace, Brookfield Ecoworl d, Prestige Tech Par k, {
Worl d Technology Centre, yDifTeghS8rkkadechBaoappkcs, PEmpa
Par k, Bagmane Constellation Business Park, Pritech

supply in the micro -3nay&ants QLINGRRpri oxt he next 2

The micro market has the presence of prominent educ
Coll ege of Engi neer ilhagwr yNeBw uHcoattiii poonsad & ulanusktoi Ftlud Hospi t

Hospital, Brookfield Hospi,BERARSHalEePNEma il Apoctitlieaglei t
HospiSarljsapanKIIRM&dHoampon @dts ot her s. I n terms of retai
has predominantly presence of standalone retail deve
generated by the commerci al and r eestidielntd tadMraecda €ic rhenle w

SquaAeshwarya,Gryopnear, CNMarye Hy p elrrnoamrrbBkeetty s lWeds® &6 pdeep t1 5 a
D MaCratr at Lane, JBlweel 9teornye, et c.

The rmmacrrkoe t has presence of mamgwir edéedehopat s priok e c 1
Sterling, DivyaShAdar sSolbVaastveywe b s pedrcs, Few of the re
l ocality includes SAddarash rP aAImpSkRmud r Eepda, c eVaArriasm aE st ev a
The Centr al RPergeesntciyg ePdStrddviesy, s udi | ver Crest, Vaswani R

et c.
Additionally, there are multiple hospitality project
presence of hospitality catchment, the micro mar ket

o
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Novotel, Il bis, Aloft, Courtyard by Marriott, Fai
existing corporates & MNCOb6s.
The | ocation map of the Subject Property is set
v cOOOTE
a Kodigehayj; py,in R
a
PULIKESHI Orion Avenue @
N ALZSE (@) ~ Wh;j
2 B335, B50ey B 3 'tef'eld Ma,
opalan Signature Mall o HOUu. 'Nexus
RReeOR® MAHA IS, wg \
hGAR d3geTE... SN Hope Farn|
ko 2. agmane Constellatlon
’ CV RAMAN @ % r@ss Park
NDIRANAGAR NAGAR tﬂp 23 2
Q0009 c;;g,;c \oo g
sSng 3ng -2 EPQNE
DODDANEKUND! Bane s
degdde
The Leela Palace BR K;gglgo
Bengaluru - Garden ' @ Kalamandir a
o ol Shivoham Shiva Temple B0B0S -
dAlrpo,-t Roag @ D Mart§=] -
Church Varthur Road
ASC Golf Course
@e% e HAL Heritage Centre -
Elip, BoeE and Aerospace Museum 6” SpeSgha Temple@
@
gt
@ silver Woods Main Rd
KORAMANGALA Agara Shri Jagannatha ’ a
Sscsshorie DMart Swami Temple gm
Truffles Be B BELLA / I
e3Ter, DY C¥ege of
Enganeerin
L <
BV
?3(’&16&9&) H
a@")aﬁo@onﬁ \
2 mSarapurSocral
BTM lake Dt e 08 SShjagin=s
0).63.90 88 Se 0d30 e3e Kasavanahalli Ro @
SISIBY %
5 2 N M~ Mullur
©.f Subject P
u ec ro
Source: Consultant Research (Map not to scale) - )

Commerci al Soci al I nfrasg Dunder Construction Cd(

Key

Hospitality

1. Brookfield Eco 9. New Horizon C 17. Courtyard & 22. Gopalan Fortune (
2. Brookfield Eco 10. Patel Group 18. Novotel & 1123. Eco World (Campus
3. Prestige Tech F11. Geetanjali O019. Aloft 24. Zonasha Sendirian
4. Global Technolcl2. SGR Dent al C 20. Radi sson Bl 125. Prestige Lakeshor
5. Bagmane Constell3. Sakra World [21. Doubl e Tree 26.ssPmge Tech Hub
6 . Bagmane Worl d 14. Lowry Educat
7. Di vyaSree Techr15. Brookfield H
8. Kal yani Tech Pelé6. Mani pal Hos p
dn

9 y 4
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1. 5Mi2c.ro MRekeal Trend Anal ysi s

The ORR micro market -aftemec ommerhcei anho saf fsiocueg hmi cr o
consistent supply and high absorption. On account of
tenants, domestic markhetr ateswi enessi hpeamiicmor easing
in themamketois 1 NROGHK2Wpeangeg.of t bapérs momadle of develc
profile, amenities, tenant type, other | ease ter ms,

Th&ubjectf rbpeunger the subMmamkbohatiétoh bheSORRami
rentals in this sulbNMRaOtkoe tl1 2a0rt.gpeirn mtgme hr ange of

The following graph depicts th@iQre t9&1: trend i n ORR

Rental Trend Analysis- ORR
120
108 109
e
£ 110
o
£ 96 96
g 100 92 93 04 95
&£
g 90 84
g
x 80
Z
70
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Rent

Source: Cons.wultant Research

Not e
a) The rentals are basis the prevailing quotld@$b idre ptemea i migc rugp oma ral

take up, negotiations, final structuring of the | ease agreemi

b) The data represented is on calendar year basis.

Some of the prominent transactions along Outer Ring

: o Rent(dINRr Type

Tenant Devel opment Locati TCARNS A { fper mont Deal
Tenant BrookHdoewaodr | d ORR 006 Q1 202¢ 118 Fresh
Tenant RMZ Ecospace ORR 002 Q1 202¢ 102 Renews
Tenant BrookHdoewor | d ORR 053 Q4 202¢ 110 Fresh
Tenant BrookHdoewar | d ORR 008 Q4 202¢ 112 Fresh
Tenant Brookfield Ecac ORR 007 Q4 202 114 Fresh

SourCoenisul t ant ORRsear c Ri*ngvaRanadhel | Space.

Note: The data represented is on calendar year basis
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1. 5Mi3c.ro M8ugpty, Absorption & Vacancy

A snapshot of the Supply, Abshoerlpotwi on & Vacancy trend:

Supply, Absorption & Vacancy - ORR
7.0 7.3% 7.4% 8.0%
Ny
6.0 7.0%
5.7%
5.0 0 4.9% 5.3% 6.0%
0,

G 43% 0.9% 4.4% | 5.0% 8
E40 \ >
i 2.8% 4.0% 5
§ 30 \ 8
< 3.0% >

2.0 2.0%

1.0 o ™ < o ™ N ~ — [°°] 1.0%

) o o ™ © < oi < i
0.0 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Supply (msf) = Net Absorption (msf) Vacancy (%)
Source: Reseaflthnt
Not e
a) The Net absorption value refers to the net additiangl | easi nq
preommi t ment s, r encmmiltsmerttcs alrthee rpeceor ded as absorption in th
budilng.

b) The data represented is on calendar year basis.

T The tot al stock of commerci al of f i20062 ss pagpEemd@x.. t he
(Grade A aafnfoiucnet isnpgacteo) 35. 7% of. t he overall Bangal o

T The micro market predominantly constituting | arge ¢
wi nhket absorQU€Y oBO6fapprddmsiWith | arge base (acpuprrroexn.t o
77m8f maintaining s{®GcH ilno wQDpdanomnys tireat eelss acceptanc
mar ket and the product by the occupiers.

T The expected upcoming supply in the micro market i

demand from companies in high growth sectors.

T The supply for office s@pwere time ORRSSth pfpd W eyeena rtsh a s ms
as o€v2@a2 s8nis.f . Future DU@pnpsifys xopfe capepdr dxn. t hi@2 mi cr o
CY2 06Et o 2CO8E.

dc
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Some of the prominent operatinimcalo omamhkedei al devel op
ted RH
) . . Year o Leasabl ¢ Vacancy O ©
Buil di ng Name Devedopy Locati on Compl et (msf.) Q1204 6ns f (I NR pepe
mont h)
Embassy TechVi Embassy ORR, Bel 20@d8 25 92 04 10D15
EcWor | d Brookfi ORR, Bel 20@® 25 10.0 07 10520
Ec8pace Brookfi ORR, Bel 2006 3.3 0.04 10005
Bagmane Capite Bagmane ORR: 202024 5.1 007 10005
9 P ¢ 9 Mar at hah :
Cessna Busines NOP ORR, Bel 20@Mm20 3.9 0 9@ 00
Sal arpuria Sof Salarpur ORR, Bel 2006 0.8 0 12025
Gl obal Technol Mapl e T ORR, Bel 20@v17 2.0 005 10005
Bagmane Conste Bagmane ORR, .
Business Park Devel op Marat hah 202D 24 5.2 0. 05 10010
SourCoen'sul t ant Research
* Warm Shell Space
Note: The data represented is on calendar year basis.

Kest atistics forar@aRRbmil owo mar ket

Tot al compl2dZF st pck Q1 7 B.
Current occapgénxsfstiock Q1 72.
Current \alkcZ®ey Q1 5.3%

Futurei@G2pPgHI 027 E (msf.) 9 .-100. 0

SourCoen:sul t ant Research

Not e:

a) The future supply is considered after anal ysing eacnhf oorfmatthi eo np roonj eacptp rboavsae
interactions held with various stakeholders.

b) The data represented is on calendar year basis.

1. 5Qf4f.i ce Mar ket Outl ook

The Outer Ring Road micro market is one of the best
ORR micro mar ket constitutes approx. 35% 73ms4e % of B
oMQICY BO2Post 2005, the micro market has witnessed ma

Ec-9pacewo rElcd, ETV, Cessna Business Park, Prestige Tec
The tenant profile for ORR is largely characterized I
various sectTe$ scofmumehlr cas IBF/SI , et c. Oracl e, Gol dman
Morgan Stanley, All State, Danske, Standard Chartere
The demand from global & domestic tenants has been c
various top commerci al devel opers such as Embassy, B
as Bl ackstone,  TrBe®,0kdtie.l di,nWMaptlieng in the micro mark

to witness future9l®Oméice supply of approx.

PpT
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Pl anned metro connectivity, the Peripheral Ring Road
significantly enhance accessibility across the corri

f ut-rue®dy o faftiicoen.dest i n
&Embas&elkifnkMscro Mar ket
1. 6Qf1f.i ce Mar k-65tu b@Qvw édrawni e&wa st

Th8ubject | Pespéemtythe Suburban East stret-mbhriédi chThe
mi cmar k et |l ocatC8d amedahef ndemngal urubdés commerci al of

commerci al hub with good connRocadvi Ephahcedgbonhect in

I ntermedi ate Ring Road Il ed to development of organi z:¢
devel opment in the region was DiamonaeedDBies tdreivcetl olpyne |
including commer ci al of fices, residenti al apartment
devel opments |i ke Embassy GolfLinks Business Park (t

Tech have elmecateidon Tihse antici pated to experience |

developable I and, with a | arge proportion of vacant
Some of-eshabWwélshed commercial developments in the mi
Tech Par k, RMzZ I nfinity, DivyaSree Greens, Di vyaSr ece

amongstTmdg hepsami ng under construction supply-3in the

years i s2mappr ox. 1

The micro market has the presence of prominent educa
Air Force School ASTE, Vi shweshwara Coll ege, Sir M.
School , New Hori zoal Pubbkpct &8chodOSMMABnHespital, Acur
Mu l-stppeci al ity Hospital amongst ot her s. I n terms of r
presence of standalone retai%ublljeevetyvoPimohtdastsi nt ot hen en a
generated by the commercial and residential catchment
Gillyobs, Nandhana Pal ace, Cult Fit, Westside, Pepper:

The nmacrrkoe t has presence oknowsideweéeliapemps ojekeésPbgs:

Real ty, Sal arpuri a, Tot al Environment, et c. Few of

Casabl anca, Pr es,t i Yael arepedrai aR ehssihdoeknac,e sRaheja Residenci

Eart h, et c. However, residenti al activity is witness

apartments of smaller scale.

In terms of presence of Hospitality catchment, the m

(within subject development), The Leela Palace, Ster
by
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The Golden Palm Hotel and Spa, et c. which emerged o0\

Conferences and Exhibitions) segment

The | ocation map of the Subject Property is set out

@)

o
HOODI A

B0

BROOKEFIELD

R doer
D, »

HAL ) ] h:\
Varthur Road ==

Bellandur
Amanikere
LYoty

080

Kasavanahalll

SN
BBSIBY,

Haralur

Jried A
DOULD

Source: Consultant Research (Map not to“:‘n'asluebject Pro

Under c¢ onGamnuecrtc

Key Commerci al Soci al I nfras Hospitality De Devel opment s
1. Bagmane Tech pa7. National Publi¢13. The Leela Pal ¢l18. BagmahnAkurCeorsanos
2. RMZ I nfinity 8. Sishu Griha Sei1l14. The Sterling6s19. Bagmanh@eC®s mos

S Divya Sree Gree9. New Horizon Pulls5. Royal Orchid

4. Divya Sree Tech10. Air Force 16. Lazdana Hot el
5. RMZ Millenia 11. Mani pal Hospitl17. The Golden Pal
6 . Mar ut hi infotecl2. HOSMAT Hospite

SourCoem:sul tant Research

¢
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1. 6Mi2c.ro MRekeal Trend Anal ysi s

The weighted average-maukted d hrazret awli ¢ niers s@&le dams tapldii lcikz
po€k¥ 2,028urartenitBRe 1l 3.9¢.r fraosn@Qdbf CY6. 2The rentals witnes
resulting in 3a4% CAGRmMot happeaxas0ZLyY 201

The following graph depicts the weighted aver8age quo
Q1 CYe 202

Rental Trend Analysisi Suburban East
150
138 138 138 139

140 137 137 137
= 129
€ 130
o
IS
g 120
&
o 109
(%]
6110
aQ
[a e
£ 100

90

80

2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026

Source: Conswltant Research
Not e:
a) The rentals are basis the prevailing quotk@%idepgdhredimgroponmar&reda tAzhkealp

structuring of the | ease agreement and other parameters.
b) The data represented is on calendar year basis.

Some of the prominent transactiobns along Suburban Ea

Tenant Devel opm Locatio Area Lease¢e Date of Tr Rete (1N Uyppe o
ft. per Deal

Tenant Godrej C I'ndira N 0.03 Q3 2025 176 Fresh
Tenant Godr ej C I ndira N 0.03 Q3 2025 170 Fresh
Tenant Bagmane T¢ CV Raman 0.02 Q3 2025 174 Fresh
Tenant The Mill I ndira N 0.01 Q2 2025 189 Fresh
Tenant Godr ej C I ndira N 0.10 Q3 2024 168 Fresh
Tenant Godrej C I'ndira N 0.11 Q3 2024 173 Fresh

SourCoen:sul tanBuResbkancBEkast

Note: The data represented is on calendar year basis.

M N
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1. 6Mi3c.ro MS8uvugplty, Absorption & Vacancy
A snapshot of the SupplySubblsan shaassto w& Vacancy trend:
Supply, Net Absorption & Vacancy- Suburban East
2.0 4.7% - 5.0%
3.5% - 4.5%
15 550 3.3% 3.8% 3.2% L 40%

% 10\ 2.7% B/ - 35%

£ | '0 - 3.0%

£ 05 3.2% | 55

s ® ss e W S 5 P52 33 low

< 00 / o - 1.5%

05 1.6% S - 1.0%

- 0.5%

-1.0 L 0.0%

2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
mmmm Supply (msf) Net Absorption (msf) Vacancy (%)

Source: Ressalthnt

Not e:

a) The Net absorption value refers to the net additi ommyl-cpbreembti mgnasti vehygwa
et c Thbemptenents are recorded as absorptidnngn the year in which the ten

b) The data represented is on calendar year basis.

T The total stock of commerci al of fi ce sp@icse apnp rtohxe.
241msf . (Grade A office space).

f Due to wunavailability of suppl vy, t rlaecda d iomgniitmoat h e
absorption in the Suburban East micro market.

T Availability of | imited supply and healthy tractior
mar ket s sruénba% nseidn e \arc ArMdAYQQC¥ 6RO a B.74.0 X .

T The supply in this 8hC¥rae@&arikrett té ncamgECed @id Iap pNroo xn.
supply was witnessed in the yeaFst Ce28alpmgivoR02af|
i s expected i n tQRCY¥ 06& croo BBYa r2l0e2t fr om

Some of the prominent operational ncoémmaer ci al devel op

Year o Leasal
Compl et Area (

Vacancy a
2062 msf . )

*Quoted Rent §

Location
sq. ft. per

Buil ding

Devel ope

Bagmane Tec Bagmane Dey CV Raman Nag 20@&21 8.3 0.1 15D55

Sal arpuri a Salarpuria Inner Ring F 2006 0.3 12D25

Fairway Bus AR & L Lifelnner Ring F 2017 0.3 13D35

Di amond Dis I BC BuilderOld Airport 2002 0.5 11D15
MM
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Buil di @ Pavel @na leoeaii ®n Year o Leasal Vacancy a *Quoted Rent 4
9 p Compl et Area ( 206 msf . ) sq. ft. pe

DivyaSree G DivyaSree [lnner Ring F 20@&18 0.6 - 14D50
DivyaSree T DivyaSree [0Old Airport 2022 4.0 07 9 5140
Maruthi Inf y. ruthi Grclnner Ring F 2005 0.4 ; 12530
Centre
RMZ I nfinit RMZ Corp Ol d Madras F 2008 1.2 - 11D15

SourCoen:sul t ant Research

* Warm Shell Space

NotTehhe data represented is on calendar year basis.

Key Statistics for &wmburbbedmwEast micro mar ket

Tot al compl etbeisst pck Q1 202 24.1

Current occupbi(emsfstfock Q1 202 233

Current Vaé@wcy Q1 202 32%

Futurei @Qapgpdixz 08E ( msf .) 1.i@. 0

SourCoen:sul tant Research

Not e:

a) The future supply is considered after anal ysing eacnhf oofmatthaep pprroovjae cst abnads e
interactions held with various stakehol ders.

b) The data represented is on calendar year basis.

1. 6Qf4f.i ce Mar ket Outl ook

The Suburban East microlmarkfetBemgoalturt wd e s@hfpspfc o xSt d

The region has presence of few | arge technology par
commer ci al of fice developments. sDgd ridt edeaved iolpaneinlt ist )
Embassy GolfLinks (i®ulsj dh@atveprsomeret y/mi , graceuwp their ope
Further, the micro market is expelt2msdf .t o witness fut
Prominent developments in the micro market include
Bagmane Tech Park in CV Raman Nagar, Di vyaSree Technct
Madr as Road, et c.

2. Mumb@ity Report

2. Mumbai Of fice Market Overview
The overall commer ci al of fice mar ket i n Mumbai and i
Particul ars CBD Eastern Su BKC & Ann e€

Tot al completed stock Q1 2026 119. 2 2.1 6.1

Current occupied stock Q1 202 108. 5 2.0 5.9

Current Vacancy Q1 2026 ( %) 8. 9% 2. 7% 2.5%

Future -Qappbi2®2B E (msf.) 25.5 0.0 4.7

M H

- Y 4
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Particul ars CBD Eastern Su BKC & Ann e

Mar ket-QRemt026 (I NR per sq. f 175. 6 285. 4 161.0

SourCoen:s uRedsaendr c h

Not e:

a) CBD stands for Central Business District.

b) The future supply is considered after analysing eacnhf oofmatthieo np roonj eacptp rboavsae
interactions held with various stakehol ders.

c) The data represented is on calendar year basis.

Mumbai is Indiaébés financial and commercial capital )

city the first choice of entry for financi al service

financi al i nlsGliGlu tBaonnks, sHIcFhC aBsank, Life I nsurance Cor

exchanges & <capital mar ket and c¢comnioNdSiEt,y Beoxntbhaayn gRtso

ExchamBdge&E and Mul ti Coimvh©X)i t §r &€xa hsaagakioc alttedi si nalMuomb

Boll ywood, the Indian Television and Film Industry.

The key drivers of demand for office space in Mumbai

T FinamCaipal al anHtub®Membiaceswhich is referred as India
corporate head offices of many I ndian banks It is a
services, medi a houses, accounting professional s, e

T Gl obaloulsre Centres/ Gl obvulmbQ@a p a bsi lai thjuobC & eotr e eGd torbeasl (I
/ Capability centres (GCCs) of many | nvestment Ba
mar kets such as Deutsche Bank, Bank of America, JP

T Soci al I nfMwumhaiuchtas eest abli shed educational i nsti't
hotel s.

T Transport i nMurmebsatir uicst uweel: | connected via road with

Eastern Express Highway, Western iXrplriesSe dalilgihna,y, et
provides strong railway connectbhboutyr aihrwaghl thes V
mul tiple operational metro corridors including Mun
Metro Line 7, and Mumbai Met Mu mbiame i 3, adlsonigrewil t lt o
to domestic and international destinations through
has two operational passenger terminals (Domestic
Additionally, the noiw lopteeranatoina@amalNaAiir phurnmb af ur t he

connectivity and helps decongest the existing airp:

T Ongoing/ MifammseadPucijt efeys : i ni ti atives include multipl
projects (Gorega,onCad tuanld RJgakdofRimeasdei II.1 , et c.
M 10
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2. EmbaMsynb®icro MSuogplty, Absorption & Vacancy

A snapshot of the supply, absorption and vacanc
Supply, Absorption & Vacancy Analysis- Mumbai
12.00 23.4% 25.0%
21.0% 9.6%
20.2% 15.4%
10.00 18.4% 18.4% 0
16.8% 20.0%
g ' 8
g 8.00 -
c 15.0% 2
< ]
6.00 8
8 8.9% g
I 10.0%
4.00
2.00 N 3 o 5.0%
' o [ — [ © o © b8 o & © il ™~
[Tol 0 [Toll LO LD. Lnl (QUN < [QVl < N~
0.00 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q12026
Supply == Net Absorption Vacancy
Source: Consultant Research.
Not e:
a) The net absorption value refers to the net additi @amal-cplrmemaistinnmegn tasc,t irveinteyw aw h
etc. Tbempteents are recorded as absorption in the year in which the tenasa
b) The data represented is on calendar year basis.
T Mumbai is the second | argesfilonfshfi.deo| Beowg anblguir o | ndi
T Mumbai offers a mixTofoffTcel BuPpPZ yand Non
T Appr2o5xmS§Bupply is expebyedOf & alddoMidinveee eddevel opment

ta% an%respeofi vakytot al upcoming supply in Mumbai

9 y 4
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. Embassy Office REI'T Micro Market

. 3.Mar kCevter -vCB D

ut h Mumbai -moss tt hper esco untdéhuemmbpbbm d hat ci sytbhe richest wurb
d houses @®@oxetl iafe.t he city

ographically, South Mumbai Il i es can st hotf usSooatt hhe rMu nthoa
t endBoniraoyn C&€ot phBumbai City is referred to be ext

eas from Bandra and beyond form a part of Suburban

ut h Mumbai Ries el vrme Btaaonkd Bt@dmédl anyd i Sat oc k | Eschasgeaess di
rt, Nari man Point, Ball ard Estate, oWsrythingesthd Lower
d theatres are | ocated in Sounahi MombacomManyebeade
re. A f é&w poafestthhegi miutsy schools and coll eges are al sc

rmi nus and Churchgate serve as headquarters and st:

spectively.

South Mumbai, al |l utility services, anhgduaoch vags ame
interruptediauephyaif alploe3vear ound the <cl ock. It h o
mar ket residenti al nei gheddahiN&paamnf SBuendBalad  Carcd y
| abawal &kreds hwarMaRwoyaddi stinctive sporting clubs have
ndscape | i ke the TWIrlfl aGlguwbe go Bidath a@l Gly mkthlerea &N. S. C. | ,
I . A. A. South Mumbai is also home to sporting grou
operage, etc.

thobagd rebhamatl| owednotste td utofertrhe di strict to dou

strict faces an acute shortfall of real estate. As

ti o tperaveamigtae , real estate prices in the busines

rld.

e key demand drivers in this micro market are:

.Proximity to the Commerci al Business District

.Proximity to t.he road connectivity

.Weldlevel oped public transportation system and powe
MAp
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ocation map of the Subject Property is set
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Marine Drive
O\
Trident Hotel, Nariman’ 2 LLA o
Point Mumbaj/f&® e e
fo. © s, O
g Rd
a a NARIMAN POINT
D ‘f
Source Cons.ul tant Rese{":Bubject Pr
o
Key Commerci al De Social I nfrastr Hospitality Deve
1. Free Press House 5. National Centre 8. The Oberoi
2. Hoechst Tower s 6. Mantral aya 9. Trident Hotel
3. Maker Chambers VI 7. HP Fuel Station 10. Brabourne Cricke
4. Maf atl al Centre 11. Wankhede Cricket
12. QueenosaNier&l| Rrcie
MnacC
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2.3.2BD Mi cr o-Rdatkadt Trend Anal ysi s

Commerci al rental values i-286BDPeareasqinfthe prangn®naoth
CY 2018 to Q1 @AY b2udi2l6difnogrs GrnadSeout h Mumbali CBD micro
trend in rental s fsruosnt a2i0On2e3d ol nenaasridnsg. aDcutei vtiot i es from h
establish their head office or corporate office in t1I
highest i n Mumbai regi on.

Premium Grade A supply in the micro market such as E
Hoechst House, Free Press House, Maf atl al Centre etc
sq. ft. per monthemihal esasadl @t aaepr eMhemet o t he mark
l ocational advantage, the quality of constructi on, a
With no notabl e new-neaupkpelty sa didceed CiYn 2tOHLe5 , misaursd ai ned o
steady rental gr owt h. During the pandemic period, C
remained stabl &2 32 pgfolumide Y2 WeRd e g280d2 2 . Ho weared e mipm,stas
companies resumed office operations, expanded wor kpl
demand -foal ht ghof fice spaces increased signifdas,antl y.

this |l ed to a sharp rise CiYa0O2e&ntal sNRr &6 Y20R62B&npls f
The following graph depicts t-mar kKCer 08aQ1CtY2@2%d i n CBD
Rental Trend Analysis- CBD
295
285
285 281
275
e
5 265
1S
< 255
a 246
T 245
- 235
235 228 230 229 229 232
225
215
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Source: Consul tant Research
Not e:
a) The rentals are basis the prevailing quotle(s% ide pehnedimigc rwop onma rakreeta tAaxckes adp,
structuring of the | ease agreement and other parameters.
b) The data represented is on calendar year basis.

[ DYy dzNF RK I
oL .

awlL/ {

LKWEKAHKHAHHKMNO®MT o

A



9a.!{{. hceaLe t! wY{

Some of the prominent transactions along CBD are tab

Tenant Devel opment Locati o Area Lease TrD:rasea::) Renptearl m(oInNth Tgep;| il
Tenant Maker Chambers Nari man P 1,075 Ql 202 320 Ne w
Tenant Maker Chambers Nari man P 4,416 Ql 202 300 Renewal
Tenant Maker Chambers Nari man P 3,300 Ql 202 356 Ne w
Tenant Maker Chambers Nari man P 5,288 Q2 202 312 New
Tenant Free Press Hou Nari man P 11,532 Q3 202 340 -
Tenant Free Press Hou Nariman P 2,165 Q3 202 329 Renewal
Tenant Free Press Hou Nariman P 2,280 Q3 202 318 Renewal
Tenant Maker Chambers Nari man P 1,455 Q3 202 303 Renewal
Tenant Free Press Hou Nari man P 3,368 Q3 202 340 New
Tenant Free Press Hou Nari man P 5,550 Q3 202 340 Renewal
Tenant Free Press Hou Nari man P 2,609 Q3 202 340 Renewal
Tenant Maker Chambers Nari man P 2,050 Q4 202 376 -
Tenant Free Press Hou Nari man P 5,778 Q1 202 350 -
Tenant Maker Chambers Nari man P 4,987 Q1 202 314 New
Tenant Free Press Hou Nari man P 2,280 Q1 202 351 Renewal
Tenant Maker Chambers Nari man P 4,168 Q1 202 320 New
Tenant Maker Chambers Nari man P 1,688 Q1 202 341 New
Source: Consultant Research.

Note: The data represented is on calendar year basis

2.3.BBD Micr o-SMagrpkegt, Absorption & Vacancy

A snapshot of the Supply, Absorption & Vacancy trend:

Supply, Net Absorption & Vacancy Analysis- CBD
0.10 9.9% 4.8% 12.0%
8.6% 8.29% 9.0% °
0.08 7.4% )
0,
= 006 5% 70% o
2 2.9% 2
E 004 2.7% 2
E \ o c
S 002 = - ! S s 20% 8
o} © o E o &
Z 0.00 — — >
< H
-0.02 E p E -3.0%
-0.04 e
-0.06 -8.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Supply = Net Absorption Vacancy
Source: Consultant Research.
Not e:
a) The Net absorption value refers to the net additi ommyl-chhreembt mgnasii vebhgwa
etc. -Tbempteents are recorded as absorptidhngn the year in which the ten
b) The data represented is on calendar year basis.
Mny
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T Consistentl alekmasfdpmlwl had | ed to a declli8Ciyn@0ud&®canc

Vacancy de®&bhiink@8200 bom»8in CY 2019. However, due
iCnYc r2e

mi cmar ket during the pandieQ@NY c2 02 1,uctkh e ewa coadn coyf
2021. Vacancy has f CNV¥202e3; imocwevaesre,d ©YR t5r0edi d hr evvaecras

decl ini-3a®Y Iteoveslud. Vacancy |l evels haveY Rrot2l6e r

t o

siumpproa

by sustained | emséewgsmpmewnt addmadloats. i Dué hteo mti te od e |

in thenamketo from various tenants a#d dleivril topdestppl

Gr aMel andlords, in CBD, is expectnmeareto further driv
f This micro market has witnessed tenant demand from
(BFSI), Technology, Engineering & Manufacturing, Fl
Some of the prominent operational commerci al devel op
*Quoted R
. . . Year o Leasabl Vacancy a )
Buil ding Devetopye Locati o Compl et (msf .- 2064 msf . (I NR per
mont h
Embassy ¢ .
Express T Parks RE Nar i man 1970 0.5 0.00 365
Bakht awar Bakht aw: Nar i man 1974 0.1 0.00 250
Free Pres pipee Lic Nar i man 1987 0.2 0.01 280
Press Ho
Hoechst H PUY9al Eng o man 1975 0.1 0.00 285
Company ’ ’
Mafatl al Maf atl al Nar i man 1972 0.2 0.02 285
Maker Cha Maker Devi .
|V Corporati Nar i man 1981 0.2 0.01 285
Maker Cha Maker Devi .
Vi Corporati Nar i man 1980 0. 2 0.01 285
Worl d Tra Lo .
Centte Shapoorji Nar i man 1970 0.5 0.01 220
Source: Consultant Research.
*Warm shell space.
Note: The data represented is on calendar year basis.
Key Statistics fias 6BDomicro mar ket
Tot al completed stock Q1 2026 ( ms 2.1
Current occupied stock Q1 2026 (r 2.0
Current Vacancy Q1 2026 ( %) 2. 7%
Futurei@uppdiz@d2B E (msf.) 0.0
Source: Consultant Research.
Not e:
a) The fut uire caumdgilkealegisaicmgof the project based on the physical pr
approvals and interactions held with various stakehol ders.
b) The data represented is on calendar year basis
M N
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2.3.CGf.fice Market Outl ook

The current mar ket rentals i n t2RReB 638D migar dnomarhk e tFuar
OVEN208ICY209t he rentsaci bmup®bb 8ox whel e@¥2f@rmowar ds the rer

have increa2e28@eronmnparNRMENECK2 062n CBD has | i mited good
supply and with no new supply in the micro market in
commi ssioning of Metro Line 11, which is | okaelket o f

and thereby on maeket aventgk, anheal oggowth rate of

achievabl e

. Df fice Mar ket Overview

2.4 . Mar ket Oiv\eirkvhi reowt i

The prominent easter-maskbéurdodf chbmmeaici a$t emergoi ng as
over the past few years considering the | and scarce
connectivity to boubturwesstefr nMamida ievda dMHeirdriei Jloigreks hRvaa d
Vi khr ol i to western suburbs of Andheri and Mal ad,

Kanjurmarg, Bhandup and Thane towards the north and

Eastern suburb micro market has | T and commerci al de
Par k, Ackruti Corporate Park, Empire Plaza, Godr ej

enterprises have movetdr achteed boyf ftitte sav ai Iva kkihlriotly a@ft
coupled with easy access to the Eastern and Western
sever al commer ci al ckountpll ae x @ ® mpsluecxh, aMl| DBCaanddnrdal An éah esroi
convenient access to other iIimportant commercia hubs

Soci al I nfrastructure in and around the Subject Prop
The two | argest retail destinations, R City (Ghatkop
to the subject micro market. Also, there are reputed

I nstitute Bdmdaghinol Bgwali & KJ Somaiya Coll ege of Ar

good presence of hospitals in and around the subjec
Memor i al Hospital

The upcoming Metro |ine 4 and 6 wil/ f urnmearek e te nthawnses:
some of the marquee tenants in Financi al Services an

I ndi an Private Swhkltioor Seorparnilénsd eamnntda ki ngs. Vi khrol i i
and lies in proximity to residenti al catchment areas
establ i shumentttseitro tsaeste, as it is easy to commute.

247 Park -A scecaybGehdee buil ding | ocated in the Vikhro

prominent office districts in India.
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map of the Subject Property is set

Adi
Shankaracharya
Marg

Udg
A3

Source:

Commerci al

Key

-

Cons.ultant Research "" Subject Pro

Undeonstruction

I nfras
Devel opment s

Soci al

Hospitality De

1. Ackruti Corpor¢ 7. KJ Somaiya 10. 1BIS 11. Mapletree Kar
2. Empire Plaza 8. Modern high S 12Hi ranandani Eas
3. Godrej One, Twc 9. R City 13. Nirlon Amani
4. Lodha | Think ¢
5. Godrej I'T Park
6. The Deutsche P:
Source: Remsalthnt
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2.4 .NRi.cro N&ekétl Trend Analysis

Commerci al rental values in Easterii6%ulperbsqgar étinpt

| easabl e aA ebauiflodri nGrsadien Eastern Suburbs have seen an

to sustainedflitemsiegaatctsi whoiase | ooking to establi sl
micro market, the rentals in this micro market are a
Premium Grade A supply such as Godrej, Lodha | Think
of INR 110 to 205 per sq. ft. per month on | easabl e
primarily duedvant dg@e)| ocla¢ei gmali ay of construction,
Limited supply ¢till 2018 and sustaid¥d2dewmawndr ,| eglo g tc
pandemic, as companies resumed office operations and
of fice spaces increased significantly. This | ed to a

wi th remstianlgs firmentr d aNR ONR7 1B /pmedinmi€ iY tQALO 2240 2t 60.

The following graph depicts trnhae kEeerO8iaQlCY2ro6pnd i n East

Rental Trend Analysis- Eastern Suburbs
165 159 161
< 155
=
g145
-
5 135 126 129
= 121
x 125 116
Z
115
105
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Source: Consultant Research.
Not e:
a) The rentals are basis the prevailing quotlets% idue ptehned imm gc rwp ama rrkeeg ot iAecttiuar s ,
the |l ease agreement and other parameters.
b) The data represented is on calendar year basis.
Some of the prominent transactions in the Eastern Su
Location Area L8gs Date of Rate (I NR
ft Transact per mont
Tenant Godr ej I T Vi khrol i 42,893 Q1 2025 172 Ne w
Tenant Godr ej (@] Vi khroli 17, 468 Q2 2025 171 Renewal
Tenant Godr ej (0] Vi khrol i 18, 440 Q3 2025 171 Renewal
Tenant i Think Tect Kanjur mar 39,457 Q3 2025 130 Renewal
Tenant i Think Tect Kanjur mar 15,195 Q3 2025 101 Renewal
Tenant i Think Tect Kanjur mar 15,195 Q3 2025 101 Renewal
Tenant i Think Tect Kanjur mar 39,619 Q3 2025 112 Ne w
Tenant Fairmont Powai 37,1009 Q4 2025 164 New
Tenant i Think Tect Kanjur mar 30, 385 Ql 2026 138 Ne w
Source: Consultant Research.
NotTehhe data represented is on calendar year basis.
MMH
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2.4 .M8i.cro M8upgpply, Absorption & Vacancy

A snapshot of the supply, absorption & vacancy trend
Supply, Net Absorption & Vacancy Analysis- Eastern Suburbs
0.70 15.9% 22.5% 25.0%
20.9%
0.60 9
12.0% 20.0%
‘g\ 0.50 6.8% §
£ o040 12.3% 5.8% 15.0%
© 8
£ 030 , 10.0% =~
0.20 2.8%
5 ' 2.5%  5.0%
0.10 00 o © © S 0 < o =
. o OE o E o o ﬁ o
0.00 - = 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Supply == Net Absorption Vacancy
Source: Conswultant Research
Not e:
a) The Net absorption value refers to the net additiampaipteasi ng
commi t ment s, r emoemailtsmeerttcs. dlrhee rperceor ded as absorpticdnngn the
b) The data represented is on calendar year basis.

Eastern Suburbs micro market has witnessed tremendol
vacancy t23®nidn fE m2-B% bl e QdCY¥ B.M2Due t o COVI D and infu
of |l easable area between CY 2019 to CY 2021, vacanc
vacancy has come e&bdwn nt oCYt R 2|15e vaenld dfursswthber i mproved
dema f or spacenai kett heraomcpoi me tenants and -Al i mi t ed
devel opmentAs Iwandl oGrdasdei n Vi khr ol i i s expematrekdett.o fur

This micro mar ket has witnessed continuous tenant de

Services (BFSI), Professional Services, Technology,

Vacancy *Quoted R
Q1 202 (I NR per 9
(msf . mont h)

Year o Leasabl

Buil ding Devel oper Compl et (msf .

Embassy Of fi:

Embassy 24 REI T Vi khrol i 2009 1.2 0.00 155
’S;:"k”t' €Ol Hubtown Kanjur mar 2008 0.2 0.01 135
Avi or Ni r mal Lifest Mulund 2011 0.1 0.00 110
Empire Pla:Empire Estat«Vikhroli 2019 0.2 0.00 110
Empire Pla:Empire Estat«Vikhroli 2014 0.2 0.01 110
Filix Axi s Realty Bhandup 2012 0.3 0.04 110
Godr éPh&se Godrej Fund | Vikhroldi 2020 0.6 0.01 205
MMO

oL.
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Vacancy *Quoted R

Year o Leasabl

Buil ding Devel oper Locatic Ql 202 (I NR per
Compl @i (s .. (msf . mont h)

Godr éPh&se Godrej Fund | Vi khroli 2021 0.5 0.00 205
Godr ej I' T | Godr ej Fund | Vikhroli 2011 0.9 0.04 190
Godr ej One Godrej Proper Vi khroli 2014 0.5 0.00 205
Lodha, | Tl .
Campiussl pha Lodha Group Kanjur mar 2009 0.6 0.00 140
Lodha, I Tt .
Campiuset a Lodha Group Kanjur mar 2009 0.3 0.00 130
The Deutscl Raycon tnfrasyapy, 2015 0.3 0.04 110

Some of the prominent operational commercial devel ojy
Source Consul tant Research.

*Warm shell space.

Not e The data represented is on calendar year basis.

Key Statistics for East drho®uburb micro mar ket

Total Compl etéddns$t.gck Q1 202 6.1

Current Occup6b(emdsfSt)ock Q1 202 59

Current Vaé@®wcy Q1 202 2 .95

Future-Q2upgB-Z08E ( msf .) 4.7

Source: Consul tant Research.

Not e:

a) The future supply is considered after analysing eacnhf oorfmatthi eo np roonj eacptp rboavsad
interactions held with various stakehol ders.

b) The data represented is on calendar year basis.

2.4 .CGf.fice Market Outl ook

The current mar ket rentals in the EadtBeOmperSudbqgprebrsEt mi
mont h. FuUwnsdrCYypa@érmhe rentalappndxemd€€AGRybasi s wher e
fre&mM220QlCY206has grownbygt appCA@R VEN the | imited good
Grade A landlords in the Eastern Suburbs continuing
mar ket and commi ssioning of Metro Line 4 asgaée whic
t he +smiac ket and thereby -bermaaket agentah% aitrh gtrtbevniga m k

rentals appears achievabl e.
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Emba®é§yice REI'T Micro Market (BKC)

2.5 .Mar ket OvBeKrQv i e w

The BKC & AmmaXetmiharso emerged as Mumbai és financi al
commer ci-madr kmdtcy oi n Mumbai and has witnessed substant
growth can be attri battsedarteo itrheamamrcg tththeatb @ shte paersf o
di stingui shed by scale and infrastructure. The micro
Suburbs (Bandra, Andheri, Goregaon etect.c).,) Genndt rlanlt eSur

and Domestic Airports along WhehumpapmindudMehess Land

operational from Mandale to Diamond Garden affthei s ex|
mi cmar ket houses some of the marquee tenants in Finan
of multiple MNCs, Il ndian Private Sect or -KQornpaa nGoersp | aenx
i s |l ocatede hdofavatrhdes ctihtey and | ies in proximity to resi
As a result, it has been a prefer-updthetcatibasefomasc
commute by the Mumbai Swahlurabarmitl waiyn sritattwomk afsr avma | |

by road via the Western Express Highway, the Eastern
First I nternational Fi#Aarcc¢ e gdfefiCiemmd rteui(lFdiFnCg |i sc aat eGIr a
Complex (ABKCo), Mumbai 6s Alternate Business Distric

BKC al so houses the front of fices of vari oss benksi a

the city dpdeantneedi tisnfwalslt ructur e, connectivity to re:
qguality office space.

Some of the prominent commercial projects in the micr
Pl atina, | L&FS Finance Centre and One BKC. Thi-s micr
valued and marqueestkre@eaBask suBanlkhsoDeAmeri ca, Merril
BNP Paribas, TPG (Texas Pacific Group), Bain & Compa
( NSE) and Securities & ExchangeocBaugroddefr ciadi duf( EEB
companies | ike | CIlClI Bank, Punjab National Bank, Bar
I ndi a, et c. Government companies such as ONGC, Ma h an

up their bAamrexXxeaea. BKC &

The BKC & Annexalmiobr d omat ket i nternational instituti

United States and New Zealand Consul ate General. BKC

and |ifestyle infrastructure sarcth larss tTirti lteen,t Miodkledl, i

et c. BKC today qualifies to be the next Commerci al B
M M p
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The | ocation map of the Subject Property is set
@ ANT V)
AS Sk
EAS
=
&
&
o°0
o‘\‘b
<
&
43
Source: Consultant Research. “'\' Subject Prope
&'
fey Commes Soci al I nfrast Hospitality D¢g Proposed ©o
Devel opmen Devel opment s
1. TCG Financiegell. American School 15. Sofitel Hot el 20. Prestige BKC
2. Adani I nspirl2. Dhirubhai Ambani 16. Trident Hotel 21. Sumitomo BKC
3. The Capital 13. Asian Heart Hos| Ay. Lgmaed Crlelkad 22. Adani Inspir
( MCA)
4. I L&FS Financld4l.ndi an Oil Petrol 18. MMRDA Grounds
5  One BKC 19. Nita Mukesh Ar
Centre
6. Parinee Cres
7. Raheja Tower
8. Godrej BKC
9. Maker Maxity
10. Kal pataru |
MMC
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2.5..cro MBK&etnt al Trend Analysis

Commerci al rental values in BKQ5dhadeAnnnsegx. hfats. bpeeern monn t
area fZ20MOCYP1L 6CYVr208 d#dél dBhgski nB&C and ar e/-28@etrhe r ar
sq. ft. per month -Anbliehdiabyge anedhéopeGBhldeky ®@BKCalatd
have seen an i nC¥Y2elalBurgtborenmdtained | easing activitie
l ooking to establish their head office or corporate o
amongst the highest in Mumbai region.

Premium Grade A supply such as Maker Maxity, Godr ej B k
320 to I NR 675 per sgq. ft. per month on | easabl e area

primarily due t oget,het heocqgautailointayl oafd vcaonntsat r uct i on, amenit

Limited supply since CY 2017 and sust ai nemdarokcectu puretri Ide

2019. During the pandemic period, l easing activity reil
bet wWe¥n020 Ca¥&afdz23. Howpaede mipoom,stas office occupancy im
strengthened, demand for premium Grade A office spaces

guality spaces, rent al s wWi7ttnfegsme@iY2w® 2i8h d rop | iINRRc r3eéds e sff r/ a
CY2026.

The following graph depicts t-mnar kKCe¥h@BQ1Cty2@phd i n BKC

Rental Trend Analysis- BKC & Annexe
370 361
354
350
330
e
5
£ 310 293
2
290
@
g 268 271 270 275 275
270
251
250
230
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Source: Consultant Research.
Not e:
a) The rentals are basis the prevailing quotle0s% ide ptehnedimigc rwop onma rrkeeg ot iAxcttiuard s,
the |l ease agreement and other parameters.
b) The data represented is on calendar year basis.
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Some of the prominent transactions in the Bandra Kur
Devel opmer Locati Areefl)tLqu TrD:rgsea::)tf
Tenant Godr ej B K BKC 10, 873 Q1 2025 345 Renewal
Tenant The Capit BKC 9,633 Q1 2025 335 New
Tenant One BKC BKC 10, 538 Q1 2025 380 New
Tenant Godr ej B K BKC 15, 950 Q1 2025 312 -
Tenant Godr ej B K BKC 9,862 Q1 2025 382 New
Tenant Pl atina BKC 10, 960 Q1 2025 310 New
Tenant I nspire B BKC 9,110 Q2 2025 335 New
Tenant Pl atina BKC 10, 960 Q2 2025 365 New
Tenant Pl atina BKC 8,112 Q2 2025 365 Ne w
Tenant The Capit BKC 8,271 Q2 2025 370 New
Tenant One BKC BKC 7,073 Q4 2025 300 renewal
Tenant The Capit BKC 10, 829 Q4 2025 308 -
Tenant One BKC BKC 9,925 Q1 2026 380 Renewal
Tenant One BKC BKC 9,925 Q1 2026 380 Renewal
Tenant Raheja Tov BKC 21,584 Ql 2026 370 New
Tenant The Capit BKC 16, 417 Ql 2026 400 New
Tenant The Capit BKC 7,721 Q1 2026 395 -
SourCoen:sul t ant Washmeddchl.pace
Note: The data represented is on calendar year basis.

2.5.Mi.cro M8upplty, Absor pBKG n& &en\Vhaecxan cy

A snapshot of the supply, absorption & vacancy |
Supply, Net Absorption & Vacancy Analysis- BKC & Annexe
1.60 25.0%
10.8% 20.1%
1.20
17.3% 20.0%
< 0 9 S
g 0.80 15.6% 15.6% =
£ 15.0% &
~ 11.9% ~ 8
§ o040 A\ o - S
< o o ~ B2 o [y} — K o~ — o o
(=) i o o oS = oh o o. o 10.0%
0.00 |
<
i 5.0%
-0.40 5.6% '
4.6% !
3.8%
-0.80 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026
Supply = Net Absorption Vacancy
Source: Consultant Research.
Not e:
a) The Net absorption value refers to the net additi camal-cpreEaistimentac,t i vedntewawv
etc. -Tbempteents are recorded as absorptidhngn the year in which the ten
b) The data represented is on calendar year basis
M MYy
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5

Due to good presence of A grade buidledried o9 ecdo slce da | wiatr

infrastruct uehea,s B QG n& sAsnende xcont i nuous t rvaadtuieo rs efrrva m et:
tenants having their corporates offices in this micr
This micro market has witnessed continuous tenant de
Services (BFSI), Technology, Healthcare & Phar maceut |
Consistent demand androppgivir BrdhCaxd 210eld .t WacaanxBobWdec !l i n
in C8t@010.8% in CY 2019. However, due to | imited fr
of new suppmgrketttdarmhgr bhe @¥%n0de&ig 0c2 1s,t rtuhcek vpaecra nocdy
to 20.1% in CY 2021. The market witnessed strong tra
~5. 6%, which further i mproved diurd ntgo 2-02.58 %%t n-adlQ i UC \a

demand for spacaer kiem fhemmipci ome tenants and-Al i mited
devel opmentAs Iwandcl oGrdasd,e 8 pe&i aBKEZ,i nsthkhap&cted to f
t he -smiacket . N ebwns gsu pepxlpye cotfed i n this Bicro market by t

Some of the prominent operationali molmmee:ci al devel op

Bui

*Quoted
(I NR per
mont h)

Vacancy a
2062 msf .

l'ding Devetdobye Locatio Year of CiLeasabl e /

Embassy Of

FI FC Par ks REI - BKC 2012 0. 4 0.00 375

One BKC Radi us De\ BKC 203020 1.62 0.07 404

Parinee CrParinee BKC 2009 0.90 0.05 320

TCG FinancrCG Urban BKC 2012 0.21 0.02 365

Center I nfrastruc

The CapiteVijay Assc BKC 2012 0.96 0.03 350

Naman CentNaman BKC 2008 0.15 0.01 290

Adani ifnsfg .

Phase [ Adani Gr ol BKC 2017 0.56 0.06 375

Adani Instrgani Grot BKC 2021 0.23 0.00 375

Phase 11

The SquareK.Raheja C BKC 2020 0.12 0.00 290

VI BGYOR K.Raheja C BKC 20063023 0.22 0.00 290

Source: Consultant Research.

*Warm Shell Space.

NotTehhe data represented is on calendar year basis.

M M
. ~
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Key statistics for BKC & Annexe micro market are as

Tot al compl ettemsB8tpck Q1 202 10. 9

Current occup6bi(embfstock Q1 202 16.

Current Vaé@¥ey Q1 202 3 .98

Future-Q2u pgd-Z08E ( msf .) 5.0

Source: Consul tant Research.

Not e:

a) The future supply is considered after analysing eacnhf oorfmatth eo np roonj eacptp rhboavsae
interactions held with various stakehol ders.

b) The data represented is on a calendar year basis.

2.5.QGf.fice Mar ket Outl ook

e current mar ket rentals in the Bandr a-6KwWwr IperCoempl dx
nt h. Ti || CY 2018 the rents in Bandra Kurla Compl ex
ntinued It oQli nCcYr 00L& .t iRlent al s have taken a major jump
ppening at a higher rate, and have further strengt he
rward, given the | i@&ndceca A oloan dluarl dg yi rs utplpd yBawi drha KL
mand for commer ci aimaofkfeitc @ ngdp d@ hhes uvipre otmh ed gmiMerta o Li ne

om Mandale to Diamond Garden amd oif § i Iciek & lpwgacrtekoeitin uatnthde e

ereby on mar Ketr nt antealagg,e tamemuladngr owt h rate of 5% in
e commerci al real estate sector has shown significa
rkets haveuptand edontmorogpteers have started to encour ag ¢
iven by devedd mifgattrition witnessed across industr
esher and | atZer(alormi rbed WEkRghw d@B@ivoyees are in high d
wever, work from htolnye dpeenrtieodd thhaesi rs iwgenlilfbiecianng as t hey
s |led to employers revisiting the need for training
frastructure for such corporates.

il e some organizations have been contempl-dtliexg bdtr a
rangement , all owing employees to combine onsite and
BPM sector,restcs eiastead imdiean offshore centres by sev
drive significant demand for the commerci al real es

MH N
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3.Pune City Report

oL.

3.Rune Office Mar ket Overview

The overall commercial office market in Pune and its
Particul ars Pune PBD West

Tot al completed stock Q1 2026 (msf.) 88. 2 19. 1

Current occupied stock Q1 2026 (msf.) 75. 3 15.0

Current Vacancy Q1 2026 ( %) 14. 6% 21. 4%

Future iQRpRIOR2602BB E (msf.) 34.5 2.4

Mar ketien2026 (I NR per sq. ft. per month 93 69

SourCoen:sul t ant Research

PBD Wélstnhj ewadi, Wakad, Pi mpri, Bhosari, Chinchwad, Bavdhan, Mul shi, Tal awaoc

Not e:

a) The future supply is considered after analysing eacnhf oorfmatth eo np roonj eacptp rhboavsae
interactions held with various stakehol ders.

b) The data represented is on calendar year basis.

Pune, often referred to as the "Oxford of the East"”

Maharashtr a. Over the years, Pune has evolved into a

institutionkgeyHaspeate thme drive the demand for off

The key drivers of demand for office space in Pune a
AMutomobile and Man Kimaawtnuraisngdg hlendDettry:i t of I ndia," |
automobile and manufacturing sectors. Several aut omo
operations in the city. This sdeecnaonrd & ogr wowtfhH cceo rstpraickeu
corporate offices, research and devel opment centers,

AT Parks and Speci al PEoenbmscwZonessg@8EZs¥ysurge in th

SEZs, providing a conducive environment for | T and bt
foster innovation, coll aboration, ianntde rbnuastiinoensasl gfriorwis
MBtrategi cPumoec'ast iotnr:ategic | ocati 8@8engal twet echj bet veeceon
hubs, enhances its accessibdonnegctaemdd yonmead, vi aiyl , T
attractive |l ocation for businesses seeking a central
AnfrastructurRumevkadaospwmennessed significant infrastr
metro rail projects, road expansions, and the expans

projects enhance the cityusiovoenhect buist weasd opakati b

[ By dz2NF RKI awl/ { AV'
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AEducational and :Famiea lb olamfe rs @ dato puedtli sroe i al i
educational institutions, heal thcare
l'iving and working environmentl,i est.tractd.i

3.Run8upply, Absorption

& Vacancy

facil:

nfrastruc

ties, sho

ng professio

Asnapshot of the Supply, Absorption and Vacancy trenct
Pune- Supply, Net Absorption & Vacancy Analaysis
0,
14.0 15 8% 18.0%
0,
12.0 o 14.6%  16.0%
U770
9 14.0%
10.0 122% 11 595
12.0%
o >
2 go 8.9% 10.0% &
= 7.6% 5
© 69(%J [}
o 8.0% §
£ 60 3.5 S
6.0%
4.0
4.0%
2.0
— N o 1 <4 < o EN o N o KO G © 2.0%
(O ™ < (S (\l- © Ny [l 0 < I3 el ~ oﬁ
o 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q12026
Supply mmmm Net Absorption Vacancy
SourCoen:sul tant Research
Not e:
a) The Net absorption value refers to the net additi ommyl-choreemst mgnasti vehgwa
etc. -Tbempteents are recorded as absorptidhngn the year in which the ten
b) The data repreakeahéddrigean basis.
une's ascent as a prominent office mar ket has been
devel opment trajectory showcases di ver se patterns,
i ntegr at-etdy lca mpeitsu pys . alRiecresntc Ilsauspeplly  wi t h demand dyna
versatility to accommodate occupiers' preferences. T
integrated developments, facilitaviicmg onoamrskeeltisd aiitchn n
di stinct characteristics, reflectingoavhkheded nfileasto
enhancements and wurban expansi on, of fice spaces of f
evol vi ngofdebmasnidnsesses and professionals alike.
As of Q1 CY 2026, approx. 88.2 msf. of Grade A stock
was completed in Q1 CY 2026; and appr®xn®:. dfmeftr s wem
I T, I T SHZT eonfd iMgemp s3edpnpBlify. supply is expected to be de

[ ®y dzNF RKI awlL/ {
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3.BBD West Micro Market
3.3.4af.fice Mar k-ePtBDOWeSY i ew
Embas s nTeeec hQuadr on and Qubi x, al |l are |l ocated in Hin
of Pune. This micihA, macBksepabeuweshiGnadstablished I T
with |l arge floor plates and availability of MIDC ( Mal
This -marckewt hosts state sponsored RBCi ar SasBB-Dil of @
mar ket houses Grade A commerci al devel cdhp meomtrs Gry u@a pe
Maj or tenantTe SEmglimnmeerli ilg and Manufacturingnac@&mpani e
such as I nfosys, Cognizant, Wi pro, Vol kswagen, Merce
The | ocation map of the Subject Property is set out
vgovmda Dhama\Ravet
et
Darumbre i
Chandkhed 3 NJEE\
Old Pune Mumbai Highway
Pimpri- s
Snel 7 Kasarsal AWADE :
\/Q Nere
Kasg'rrsax[:Dfa"m ==
aw
X3
Butterfly Trampoline WAKAD PIMPLE
P aFs
ark - Hme:dl Pune) SALijﬁDqu?AR
@ BIEARIE
Qo .
QASEE)!"
g 3 3
Embassy Quadron
D
gagj“ ?TT Q Embassy Qubix
Godambeyadi
] AUNDH
Ha
Mulshi Road
Neckla ePomtw PASHAN
FL ME Pune Bangalore Highway i
University
SHWAJIN:‘-
A MIT World '
Source: Consultant Research (Map not scal e) "Subject Property
evel opment
Embassy Tech 7.Blue Ridge Pu Grand Taman 15EON Free Zone
2Embassy Quadro 8. Apollo Pharm 12. ibis Pune H 16Gl obal SEZ te:
. 9. Mahi ndr a 13. Courtyard b
g Empassy Qubi Intern8thoalal Hi nj ewadi
MHO
9 y 4
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Commerci al

Nal anda SEZ

5. Panchshi

6. Ascendas

3.3.MNi.cr

Current

Te

TT

o MRehkhtal

qguoted mar ket

t! wy({
Soci al I nfra Hospitality
10Hi njewadi Ho . Hyatt Pl ace

Trend Analysis

Proposed Com
Devel opment

rent al58hprrPB@Q.Wd4dt.

Ppreq

imo ntt the

Irne s ul

G

hi gh

roup,

1

C

phi Panchshi

n

rent al s

PBD

tAxckt eu ad p ,

forms a part of PBD West S5l@&\eerrfemgral montnh.t h®ehea amgret a
from the eI sCY6N2®RD 1wi tnessed moder ate gr c¢.é.h
addi tion, it has been observed that there 1is
devel opers (vi z. Embassy, CapitalLand, Gl obal
devel opments | i ke upncooomiGm@upui IGiiobhgs$ IG5y ol
i mprove absorption in this micro market and
The following graph depi-macskethe( QEnZ®1IBQ2&)Nnd i
o Rental Trend Analysis- PBD West 63 69

65 61

60

£ 60 57

5 54

£ 5 >4 53

%)

. 50

£ 50

45

40

2018 2019 2020 2021 2022 2023 2024 2025 Q12026

Source: Conswltant Research
Not e:
a) The rentals are basis the prevailing quotle®s% ide pehnedimigc rwp ama rakreet a
structuring of the | ease agreement and other parameters.

b) The dat a
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on calendar year basis.
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Some of the prominent transactions in subject micro

Tenant Devel opm Locati o Area Lmgb Dat e

Embassy Tt

Tenant Rhine Hi nj ewa: 0.16 Q1 2026 53 Renewal
Quadron B . . Fresh
Tenant Par@1l Hinjewa: 0.06 Q1 2026 50
Tenant B'“IeT?'dg Hinjewa: 0.04 Q1 2026 52 Fie8l
I ndia Lan . .
Tenant Tech Pal Hinjewa: 0.02 Q1 2026 53 Fresh
I ndia Lan . .
Tend&dnt Tech Pal Hi nj ewa: 0.02 Ql 2026 53 Fresh
SourCoenisul t ant Research
Note: The dat acmrépmeasentyedri Pacn s.

3.3.Mi.cro M8uwvugplty, Absorption & Vacancy

A snapshot of the Supply, Absorbpalioowmm & Vacancy trend:

Supply, Absorption & Vacancy Analysis- PBD West
3.0 30.0%
0,
26.4% 25.6%
25 24.5% 25.0%
2.0
- 20.0% <
0, 1S
2 15 12.9% 14.9% 10.6% 21.4% S
\‘; 17.1% 15.0% §
(4] 0,
£ 10 -y 87% b
10.0%
0.5 < W} o &y ™ ™ [T} o o Ne) = 0 o Ne}
M © S ) © - [~ © sl © ol O [s@l ©
M i =} (=} [} N © (=} o Nel I © [l ©
- 5.0%
2018 2019 20 < 20!! o« 2022 2023 2024 2025 Q1 2026
(0.5) S p 0.0%
Supply mmmm Net Absorption Vacancy
Source: Remsalthnt
Not e:
a) The Net absorption value refers to the net additi camal-cprmeaisti megntas,t ivedrewa
etc. Thbhempteents are recorded as absorptilodhing. the year in which the ten

b) The data repreakehéddrigean basis.

T The tot al stock of commerci al ofcf s cadg®@mate (Grakde |

of fice space)

T No new supply was added in Q1 2026, and this trend

year. However, approximately 2.4 msf of nig®, sapply
which Hinjewadi i s edxpOecdt emsft.o contribute aroun
MHDP

[ By dz2NF RKI awl/ { /\V’
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T Vacancy |l evels in PBD West have modedltierd Cne anhlnhy ft
21.4% in Q1 CY 2026. Q1 2026 markedr&kepgagr twidcihl aeky a
comparable to the net absorption recorded annually
heal thy demamd mormdmtiumda supply ©pipeline through

continue normalizing, subject to the anbakrence of an)

Some of the prominent operational commercial develop

Buil di ng Deved oByg Locati on

AscendasCapitalLanc Hinjewadi |l 202320 2 ( 2.3 - 60

Nal anda

CapitalLanc Hi nj ePnahaadsie 2022 1.3 0. 4 60
Tower A

I ndia Lan

Tech Pa Gl obal Hi nj ewa-i 2022 0. 4 - 55

Panchshil Panchshi Hinjewad 2007 0.3 - 65
Phals e
Hi nj ewad

Hudson an Embassy 2022 0.9 - 59
Ph alsle

Source: Ressalthnt

* Wa r ml SShaecl e

Note: The data represented is on calendar year basis

Key Statistics for PBD West micro market are as bel o

Total completed stock Q1 2026 (r 19.1

Current occupied stock Q1 2026 ( 15.0

Current Vacancy Q1 2026 ( %) 21. 4%

Futurei@upd0ized2B E (msf.) 2.4

SourCoen:sul t ant Research

Not e:

a) The future supply is considered after analysing eacnhf oorfmatth eo np roonj eacptp rhboavsad
interactions held with various stakehol ders.

b) The data repca@lsemdard ysaronbasi s.

3.3.Qf.fice Market Outl ook

The PBD West micro noafrfkiecte insi car og rnoawiknegt .b alchke t ot al S 1

has grown at a6 .%AfGrRo8d fo2 GYROBYRD West micro mar ket i s
apprcowmsf . of new GrGaY2 82Aa csaumppyl yl eumnelid haved @éci @ma€&d
2023 t o2l.a4p% rionx2 @Q62A p(pY 20.xbs ffned absorptionBzsgaeaxpeictadnd
supply efmapprioxdR@nt2ad2s8 in this micro market has gro

MHC

- Y 4
[ By dz2NF RKI awl/ { /NQI
oL. .
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Cy 2018, showing growing traction for this micro mar
compalnmelsonger term completion of Metro Line 3 which
to high growth nodes such as SBD East mi g ht gener at
potenti al in idle |Iland pdecahd onhélinsemadar MWakadij o

[ By dz2NF RKI awl/ { AV'
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4 . Noida City Report

4 NMoida Office Market Overview

Noida, | ocated in the State of Uttar Pradesh, is an
Buddha Nagar district. Fur tkhaesrt, o ft Gesntlroacla tedl hait aanbdo
Centr al DeilMai dva aDi rDeedthi( DND) FIl yway or Tol | Bridge;
Nizamuddin Flyover. The primary office clustiab in N

and also on the b6teatrenceNdgdapoRgsWNaydaThe office ¢

sectors constitute a wminwesft memute gtrmaret dewvad ® panredht su b

constitutes investment grade developments.weSeect otrhel6
ot her two office 6&I uasntder NGN sExproessbway )Te §r ad d miSnEaZn t
devel opments. To name a few, established players | i ki

have their footptrhnpr omi Nemntdaof Al o@mgs pwaces, NGN Expr

for international Knhhawnl sscahaoowesl lopeSa@ame owal | on NGN
I nternational School, Gyanshree Schaol ,|] nMaeyonart i Dnhad o
Traditionally, retail cluster in Noida had remained ¢
Gradually, as the development activity in the city pil
32. Few of rtehteaiplr oomailnlesnti n the city are Great 1 ndia
NCR with | easabl e Garradee nosf, Gapgreax @i 2 ymLfen)t er Mal | etc
mal |l s coatsi dmitfei ¢ wnt percentage of organized retail
Residenti al supply of the city can be divided under
Noida such as 14, 15, 21, 22, 45, 55, 56, etc. const
pl ayers -rammcke hegted opmi marily under cooperative grou

comprisingi 79ec ttohres s7e2ct oxc o nalongtitdire RN@eexpressway

Extension are highly dense sect orasr.k eltesn cceormipraassteger aifu ot

housing projects. These sectors are being developed &
Il ncome Group. T h eGrseeactt eorr sN @il dban gE Npori edsas way have resid
Rei denti al devel opments in this micro-rmag&kedr cwmplratws
projects. These sectors are being developed by organi

Il ncome Groups;l ndpGmeru pMi adndd cetrdling hGr ou p .

Noi da has ample talent pool to cater the office occu

I nformation & Technology and Sharda University are fe

MHY

[ ®y dzNF RKF awlL/ { A\;
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The key drivers of demand for office space in Noida

ConnectivityNahdalLi skwgkb: connected to other nodes of
Hence, efficient management of commuting by public a

| ocation for workforce traviel | NOGR wler evotrtke PNy gliac dls

planned ahead of real estate development. Hence, t h
architectural | ayout

Lower OccupBboioa Kastavailability of residential and
significantly | ower than those of Gurugram and Del hi
much | ower occupation cost

Access to educated talent Rpjpasanhda ot tel hRir,a dikasrhy. a nNao,i
through multiple modes of transportation and offers

talent pool from all adjoining locations.
Noida has been divided into three micro markets:
A Noi-@meater Noida (NENgr ExpoesbBeageographical expans

A Secitéor, Noéefdars to the Northern part of Noida, abut:t
of 57, 58, 59 and 60 towards South and sectors 63

A Rest offr eNfoeirdsa t o of fi cel&, uSdiEdrdsr @annB Bercetactresr IN6oi da

The overal/l of fice market in Noida and its key micro

Noi-Gmeater

( NGN) Expr Sector 6 2

Particul ars

Total compl etedé(snsdckh Q1 CYb6202 25. 0 16. 4 7.6
Current occupieé(m$bck Q1 CYO620 21.0 13.1 7.3
Current Vacanéicy Q1 CY6202 15.8% 20. 2% 3.4%
Future TRQREYDBOBETI CYDOBE ( msf . ) 5 4 4. 3 1.1
Mar keti QRle nGQY®(2IONNR per sg. ft. pe 58.3 580 59.5
Source: Conswultant Research

Not es:

a)only the relevant stock has been considered for t hexclandil iygsh Mo teckicd g i anrgd t
applying certain other criteria.

b)The future supply is considered after analysing eaichf @of mdthieomprong ezpp bawsal
interactions held with various stakeholders.

C)The data represented is on calendar year basis.

MH

[ By dz2NF RKI awl/ { A\/
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4 . RoidSaupply, Net Absorption & Vacancy

Noida has emergedle8s daspirerdteromdovdr /tHe years due
af f orrdeanbtdadds availability of | arge office spaces. The
and residential spaces across al/l price points. The
desti Aanameohot of the Supply, Net Absorption and Vaca

Noida - Supply, Net Absorption & Vacancy Trend Analysis

2.5 27.0% 30%
25.0% ° 255% ’
2.0 21.8% 25%
Pron) 0,
% 14.7% 18.6% 17.9% 20% §
IS 1.5 15.8% =
c ()
< . 12.8% 12.7% 12.8 15% §
o 10 S
< 10%
<
0.5 S 5%
o By~ <= o < o o o NN o[ vl o [ ’
oM o — B B <4 c o l B “ M B ol o
0.0 . 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q12026
Supply mmmm Net Absorption Vacancy %
Source: Cons.ultant Research
Not es:

a) Only the relevant stock has been considered for thésclamai ygbNomdchgsdi agd
applying certain other criteria.

b) The Net absorption value refers to the net additi ommyl-chreemst mgnasti vehgwa
etc. Tbhempteents are recorded as absorptidnngn the year in which the ten
C) The data represented is on calendar year basis.

Over tlhoe2 5p aysetar s, Noi da has seen arkmsasWwetlageuaddiavieomag
net absorptlilmef of TRpproky has al ways benefited from
compared to other cities of NCR. Wi th i mprovement in
the net absorption is | i ksehliyf tt o ngodeivrel opwaemds sdian el
domi nat eidn vbeys tsmuebnt gr ade structur es -itas egdo odle vceal noppunse n/t
resulted in the city to grow exponentimajgrinndbfastedu
getting developed viz. Jewar Airport in Noida, the s

- Y 4
[ By dz2NF RKI awl/ { /NQI
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Bmbassy Oxygen Micro Mar ket
4. 3.Af.fi ce Mar k-dNto | @Ocarea avtieerw Noi da ( NGN) Expressway

Th8ubject!| PeepeQGrteppotiedda Noi da ( NGN) Expressway (herei.
mar ket 6) , which is one of the fastest growing offic:
Eastern part of Noida antdedsvéet og wietvle|l ppesemce amf |
commeracnidaTe,F/ tevel opments along both sides of NGN E:
excellent physical infrastrifaftdest andti emi emef onfhaiktea .
dotted with presence devbbahensaheoobhfizedsappg!l Yobate

invest ment grade structures.

Some of -etsheabWeélslhed commerci al devel opments in the nm
Advant Navis Business Park, Express Tr3udkj efTotwe Pr @p e |
(Embassy Oxygen). The micro mar ket al so houses the

Samsung Seuthg.ecthe®rwptehigy close proximity to some of t

Lemon Tree etc.

Noi-@raeat er Noida Expr esswidy,newhixph eisswaay2 .o nkemtlsond
of the city and ot her palrstos coofn nNeCcRt. e dI htios anti lcero prearrtkse t

of DMRC with nearest metro station |locateaedbnatt rSedct @m

Fari dabad Noida Ghaziabad (FieGirBrpeegpsiagwhpdmbabpt o

Sector 150 wup till Faridabad wiithe6GhancebatdteandnRec
MO M

[ @y dzN} RKI awlL/ { AV'
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The | ocation map of the Subject Property is set out
> o skyJumper Tr N : ; fa Exter "‘u‘“
rat N Park - Noida S > ’
S, i) A BIT'YJK'] """ ral Q Q :
. Jalalpt
L alalpur
Ved Van Park Nl
o "O Muscle headq '9
;'i'mnlo 0
JALPURA
0 g Khera
Choganpur
@ d?"rgl Tusyana
< A PHASE-2 .
Noida  @w2
Habibpur

o gdlag w Surajpur Wetla 1¢

SURAJ
- gy
AITPUR \dot S
g ralakpur
lllda.!_':)(l
) Nagla Nagli i 11
ke FTe
- Q TRt 0
Nagli
: Y )
Source: Consultant Research (Map not to Si"%ubject Propert

Key Commer

ci al Soci al I nfrast [DX]

Hospitality

Proposed Commer ci

Sandal Suites

1. Advant Navis Busi 8 Shiv Nadar Scho i;j 16. Stellar 1423 (

2. Candor TechSpace 9 Police Station, 15. Hi de Away Sui 17The Opus Sector

3. Sovereign Corpori 10. Genesis Global 18 Cybert hum Relk2tmpr

4. Assotech Busines:«11. DPS, Sector 13 19.Ac 8e c t5&rBkim)

B Express Trade Tov 12. Jaypee Hospita

6. Logix Techno Parl} 13. Pat hways Schoo

7Wi ndsor Grand (11.°'!
4. 3.Ri.cro MRehkeal Trend Analysis
The subject micro marketTeiSs oz cumpe feer hbadededtti nat itdvre
of Noida, offering superior infrastructure, and offi
guote i nmarhketmiicy oi nb58lme FONeRnrg ep gufo fIttMR b asi s grade of

[ By dzNJ RK I
oL .
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developer profile, amenities, tGrneaantte rt yNoei,d ao t Ehxeprr el sesa
the fastest growing office clusters of Noida. The mi
parts of Noi da .mpWiotvle meaoint imuaduwms rastructur e, occupi er
The micro market has thus witnessed entry of many S
compared to micro markets of MNMORugthen sunldj e¢themi oni @
competitigecupnénss to

The following graph depicts the renitQall aYg)e2rod2 i n NGN
Rental Trend Analysis- Noida-Greater Noida Expressway
75
70
£ 65
c
9]
E 60 58
g o 56 56
£ gg 54 53 54 54
o
. 49
S 50 47
o 46
Z
45
40
35
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q12026
Source: Consultant Research
Not es:
1. Only the relevant stock has been considered for thNehBohal apiidgsexcl uding
applying certain other criteria.
2. The rentals are basis the prevailing quotlets% idne ptehned imm gc rwop ama rakreeta tAaxkes adp,
final structuring of the | ease agreement and other parameters.
3 Rentals presented above are weighted average values on completed stock.
Some of the prominent transactions along NGN Express

Tenant N NGN Expr ¢ 0.06 Q1 202¢ 61 Warm sh
Tenant Embassy  \ygN Expr e 0 .40 Q1L 202¢ 62 Warm sh:
Par ks
Tenant Ca”‘,’\l%' T€ NGN Expr e 0.03 Q1 202¢ 62 Warm sh.
Tenant Ca”‘?\lgr Te NGN Expr ¢ 0.03 Q1 202¢ 73 Warm sh.
MOO
. ”
[ By dz2NF RKI awl/ { AV
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Tenant Locat.i

Candor Te

Tenaént N2 NGN Expr ¢ 0.02 Q1 202¢ 73 Warm shi
Tena&dnt Can?\lgr Te NGN Expr ¢ 0.04 Q1 202¢ 73 War m s h:
Tendant Oxygen Bc NGN Expr ¢ 0.70 Q1L 802 56 Warm shi
Tena#nt Oxygen Bc NGN Expr ¢ 004 Q1L 802 62 Warm shi
Tena&édnt Canngr Te NGN Expr ¢ 0.20 Ql 802 65 War m s h:
Tenarmt Ca“?\“z” T€ NGN Expr ¢ 0.30 Q12 062 71 Warm sh:
Source: Bemsalthnt
The difference in recent transactions and rental tre

of fice developments offering better amenities and up

evolving reqadc¢cemeant s. of t he
4. 3.Mi.cro M8upgplty, Net Absorption & Vacancy

As of QB CtrheO0rRet absorption in .0hms fs,ubwyietch wrda ccamc ym
approxid2mard ynapshot of the Supply, Net -GAlesad rept iNooni d&
Expressway i s as bel ow:

Supply, Net Absorption & Vacancy Trend Analysis-
Noida-Greater Noida Expressway

0,
25 34.5% 40%
2.0 30.6% 3L8% o a0 35%
- 30%
2 1.5 22.7% N
§ 19.2% 217% - 202% 2% 9
10 16.8% 16.5% 20%
13. o 16% >
0.5 . B o O o °
s ~ =) ; 2 NOYl o ol © B
: 0,
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q12026 5%
-0.5 0%
Supply  =mmmm Net Absorption Vacancy %
Source: Consultant Research
Not e:

1. 0Only the relevant stock has been considered for t hiesxcanuadlilyisgi sMdehxcil ugs ng
and applying certain other criteria.

2. Absorption refers to the Net absorption. The Net aubrsroerdptiinont hvea |lyueea rr.e fTehris
i ncl udecoamnyi tpmmeent s, rememnil tsmentcs darhe rpacoaaredi ramswhiibsh rtph e othenantt hec qyupi
MOn
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Some e prominent

oper at iioGrael atceormm\oricd aa | E xdperveesl sowpan

Vacancy as on Q1

Year of Leasable Area
Bu'ldmg e Devemp@ by Completlon

Quoted Rentals

(INR per sq. ftper

2026 (msf.)

Candor TecBpace Brookfield India
N2 Real Estate Trust NGN Expressway 200922
Advant Navis
A Advant Group NGN Expressway 201019 1.15 0.01
Assotech Business Assotech NGN Expressway 201622 170 045
Cresterra
L= e (P DLF NGN Expressway 2023 043 010
Phase 1
Emba;zkoxyge“ Embassy REIT ~ NGN Expressway 201024 328 0.32
EXDIESENIIace ETT Group NGN Expressway 2014 0.68 0.08
Tower Il
Windsor IT Park Windsor Group NGN Expressway 2007 0.24 -
Windsor Grand Windsor Group NGN Expressway 2022 0.35 -
Source: Consul tant Research
*Warm Shel |l Space
NotTehhe data represented is on calendar year basis.
Key StatistGreatéor NDodda( NGN) Expressway
Tot al compl €tyed0dydc k Q1 16. 4
Current occu@PyYyesomypbck Q1 13.1
Current VZXHBDW) Q1 20. 2%
Future TRR2QYDOBET CYDOBE ( Jns f 4. 3
Source: Cons.wul tant Research
Not es:
a) Only the relevant stock has been considered for
applying certain other criteria.
b) The future supply is considered after analysing

month) *

68-73

5471 60

47 - 52

5471 59

591 62

4571 50

55-60

55- 60

mi cr o

( NGN)

theésclamdi ygbNokdichgsdi agd

eathfofmaheopropeappbas:

mar ket

interactions held with various stakehol ders.

c) The data is on calendar year basis.

4. 3.Qf.fi ce Market Outl ook

The N®riedaat er Noi da ( NGN) Expressway mi-esboambhi &khéedcoh

devel opments i.e., Subject Property, Candor TechSpac:

Assotech Business Cresterra,

The vacancy in the Micro Mar ke@® ihms2 630 wtno EIVthae06 IL B n i

effect of pandemic was si bl i n COY2P0O vatrdesf Y &acdardy
MO p
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oL.

A

LKWEKAHKHAHHKMNO®MT o



9a.!'{{. hC@®QLEO® t! wY{

l evel has increased owing to Eopomi €¥o@d®28uppkwndatdit
with decl i Rddd 2% oan Q@gwicCtlve 2 02b e Drngstfi.on

According to the market assessment provided, the cur

mar kK¢ NBdpser f pegmontamd may-1Wa&r ydep/ending upon area take

structuring of the | ease agreement and other paramet
Considerimai hhei nwed |l infrastructure, key location, a
occupancy and rental trend is expected to show a pos
Additionally, the micro market constitutes | arge | T |
(l argest contributor to demand of office spaces i n N

BPM sector, sdstnscriemtsce dl nditeer eof f shore centers by severl

drive significant demand in the commerci al real esta

[ @y dzN} RKI awlL/ { AV'
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4 Bmbassy Galaxy Micro Market
4. 4. .Af.fi ce Mar k-stecOwear Bi2e w

Th&ubject | Pespearnt ySector 62, Noida (hereinafter ref e
characterized by the presence of |l arge public and p
Engineers, The I nstitute acifpuQhiaar tlenrsetdi tAuctceo uonft ahha nsa goef r

I nformation Technology, Symbiosis Law School, Bank «c
Management , Lucknow (Noida Campus) .
As per Noida mas62ri pl aen@d®d 3ds iSestioruti onal sector.

—

par of Noida andifbufTbheNaturooahdHnghwagt ors of the |
and 60 towards South and sector 63 and 64 towards Ez¢

Khora ané@82SActowards West.

I n terms of ofi bRce NspdaecoBetibut es a -itmmvxesafmeinr v egsrte
structures. Further, tTees o nf in@e us wp p IFy e So fdeatvined aagirnogmit
in the micro market are Candor TechSpace N1, Knowl ed
Cyber Park, Okaya KBlubg¢ eSitl(iPmbmsessegtycGal axdg )t he

Nationali9HIi(Ehrwa whdi)l ei sNH he pri mary road connecting ¢t}

Wi deni ng9 odndNHdlevel opment of signal free elevated cor
on NH has significantly enhia@cwdthheesdonpnécNCRiI t{Vhef |
connected through blue I ine of Del hi Metro Rail. The

which i s ateppar@xistliamcer @orh € hey.subj Etoih2e merng Ppeycst o si gn
connectivitig8frbmi 8ac{dbhr oupgh8 uwmhdieap ajsei ms tSecd o4. 8 |

from B28twp till Sector 61). This has significantly

to SeBE@20rAdditi eomeatldon,g tumel eV piGrsls fium t eat dbrri ngs traf

travelling from Noida Extension towards Noida City C
MO T
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map of the Subject Property is set

I

Indirapuran

Habitat Centre Jaipuria M X
! RN inskr
Or Sushila Nayar Marg arta
esiden Q SHIPRA SUN CI Q
nterr
VAIBHAV 3
KHAND

ABLOCK 2
2 Ma:
: ,, HBLOCK - 11l Suzul Trie o chicken st
SECTOR 62 o ] H &l 3 pul M (&)
. Hui 62 ‘ " ° g 4
’ z ; Maruti Suzuki ARE
i d u e - {Vipul Motors, Ni D BLQCK
“h UkiatoR o E > D wifs
. =
Park A KLJ Noida One 3 Marut ki Ser
G 6 9o Qo : o s
] il RASOOLPUR ’
Delhi M Plrjj\r;:fi\:o NAWADA E w
: cat - secToR s
Y b L secToR 63 Yzt L
- INDUSTRIAL AREA b AR @ ‘ T
o o Sector 62 ey
v M MATHUR CAR 9 H hab 9
h
r D Park
K Sector-62 i G BLOCK
LMY g G Keshav P\acemcnto gl G &l
o ” o & Services
s Stellar IT Park €t ook C Y anf
AN B Block Rd
- a: SECTOR 65 Eron
- A BLOCK £ :
) Vishal Mega May A =ATEH
v . 9:‘3"‘ riprise India LLP
na fRAEr Bishanpura
R SastaRTE reme gartie Q)
. SECTOR 58 o S ik
< Wae 58 2
i
2 Energizer 9 e ot
oo s
SHLTORET = A g
s Bakingo - Cake €I) ]

Source

Key Commerci al
1. Logix Cyber Par 3.
2. Stellar | T Parlt 4,
3. Candor TechSpac 6.
k m)
7.
8.
Source: Cons.ul tant

[ DYy dzNF RK I
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Research (

Proposed Com
Devel opment

Hospitality

Soci al I nfrastr

Fortis Hospital (09. Park Ascent H 11. Maasteros Ca
(1.2 km)

KLAY Prep Schaoé @ 10.Radisson Noi 12.1thums Heigh

k m)

Gl obal Business Sc

SJM Hospital & | VF

Ami Care Hospital (

Research

MOy

v
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4. 4. NRi.cro MRehkheal Trend Anal ysis

The office -&p,achoiidca Smicdtrod mar ket constiitwteesds menmi gra

devel opments. Further, f{Teh® iorf fnateursai.ppTtye-mrae rbted Imasgu d b
the ramNgRe& oofl PpRrésq. ft. per mont h, basis grade of ¢
tenant type, other |l ease terms, etc. The rentals in

CY 20Q1®B CY6érZzx21l ting in a0WCAGR of approx. 5.

The following graph de®2ctNoitthe MB¥DABYIMaC¥®m20ZF n Sect

Rental Trend Analysis- Sector 62, Noida
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Source: Cons.wul tant Research
Not es:

a) Only the relevant stock has been considered for théschonadad fgbNokdchgding
and applying certain other criteria.

b) The rentals are basis the prevailing quotle0s% ide piened imig rwp ama rakreeta tAaxckes adp,
. structuring of the | ease agreement and other parameters.
OO The data represented is on calendar year basis.

Some of the prominent t-62nsaaetitabsl|l atedgbBNbiodva Sect o

Area Dat e Rent
Tenan Devel opm Locatio (I NR per Ty p eD eoaf |
(msf Transac YO0 D @

Tenant Ccandor Sec6Ddr 202¢ 69 Fresh
Tower
Tenant Express Tr Sec®8d®r No 0.04 Q1 202¢ 93 Fresh

Logix Cyb
Tower A

Tenant LOtUS BUST go 63, No 0.02 Q1 202¢ 53 Fresh
Tower B

Tenant 'he dWoaonds o g5, No 0.02 Q1 202¢ 74 Fresh
Corporate

Tenant The iWoaomds o g5, No 0.03 Q1 202¢ 95 Fresh

Corporate
MO

Tenant Sec®68d®r No 0.03 Q1 202¢ 70 Fresh

[ By dz2NF RKI awl/ { A\/

oL.

LKWEK/THKHAHHKMN QT pU



9a.!{{. hceaLe t! wY{

Area Dat e Rent
Tenant Devel opm Locatio (m$f Transac (IeNrR rﬁ*oenr Ty p eD eoaf |

Tenant Green Bou Sec6dr Q4 202 60 resh
Tenant Knowl edge Sec®68d®r No 003 Q42 052 60 Fresh
Tenant Stellar | Sec6®r No 0.10 Q4 202 71 Fresh
Tenant Knowl edge Sec®8dfr No 0.30 Q42024 75 Fresh
Source: Cons.dtWaamt SReklkaBphace
Note: The data represented is on calendar year basis.

4. 4 Mi.cro M8ugply, Net Absorption & Vacancy

The demand in the subject micro mar-68f Nesi dammnhat edm
attractive to tenants due to t hree mtaaaldid ,gbotdi tpynoéct iav
technology occupiers in this micro marketesaeandmyvol v

Cloud base services etc. As Noida continues to attr acd

A snapshot of the Supply, Absorption & Vacancy trend:

Supply, Net Absorption & Vacancy Trend Analysis-
Sector 62- Noida

0.7 13.3% 15%
06 11.5% 11.4% 11.3% 13%
0.5 9-' 8.7% 11%
. 7.8% 7.6% 0
% 0.4 — ‘ R
£ % %
£ 03 3.0% e
s 3 I 349% 5% 8
g 02 S
- 3% >
01 o ol o oo wll o mhBl 2 o o N~ Bl o o gy
ol & ol o . ol o ofel o o o ofs] o o 0
0.0 — -

. = -1%
-0.1 -3%
-0.2 -5%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026

Supply mmmm Net Absorption Vacancy %

Source: Cons.wul tant Research
Not e:

a) Only the relevant stock has been considered for thésclamai ygbNomdchgsdi agd
applying certain other criteria.

b) The Net absorption value refers to the net additi ommy-chreemst mgnasti vebhgwa

etc. -Tbempteents are recorded as absorptidhngn the year in which the ten
OO0 The data represented is on calendar year basis.
Mnn

- Y 4
[ By dz2NF RKI awl/ { AV
oL. . :
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Some e prominent operational commerci al devel op

Leasable Area Vacancy as on Q1 QuotediRentals
Building Name Developel by Location Year of Completion Y (INR per sq. ftper
(msf.) 2026 (msf.) i

CandoiSpae Brookfiel

N1 Real Est Noi da 6 2020 20 67-7 2

Green Bo, 'he 3C Co Noida 6 2008 0.62 000 5055
New Vern

Logix Cyb Logi x Gr Noi da 6 2008 1.17 006 4550
Stellar Stellar Noi da 6 2008 0.62 - 53-58
Knowledt pajestic Noida 6 2008 0.66 000 5560
Boul eva
Okaya Blu Okaya Lif Noi da 6 2014 0.64 000 56- 61
Embassy ( Embassy Noi da 6 2008 1.36 B 50- 55
Note: The data represented is on calendar year basis.
Key Statistics for Sector 62, Noida micro mar ket are
Total compl@Yéed)dytfock QI 7.6
Current occeCpb&d&@m3sfock Q1 7.3
Current \aYtxéadkcy) Q1 3. %
Futurei QACBO6ET CYDOGE (Jns f 1.1
Source: Consul tant Research

Not es:

a) Only the relevant stock has been considered for théschtad fgbsi edchgding
and applying certain other criteria.

b) The future supply is considered after analysing edaH oogfmatth e npromj eaptp rbasad
interactions held .with various stakeholders

cC) The data represented is on calendar year basis

4. 4. . QAf.fice Mar ket Outl ook

Sec6dr Noi da compr iessetsa bsloinseh eodf otfhfei cwee ldlevel opment s i
Par k, Candor TechSpa,ed cN1, Okaya Blue Silicon

The Micro Market has been observing aodéchuobpBaBdtvaca
l'imted supply addi ttimenm.vadanoyn ®&Qfl tCHe 2i2cr o Mar ket i

According to the market assessment provided, the cur
mar ket 5perl MRMm nftthand i t-1nda% dveapreyndti/ng upon area take

structuring of the | ease agreement and other paramet

[ By dz2NF RKI awl/ { A\/
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Preference for work from home has reduced significa
wor kforce back to ofnfaiicnet.ai Qeerds iidnefrriansgt rtulced uwel, | key |
(through Sector 7dnumfdeD@lalkis Matdr @ x@a@amrmidor ) and i nci
occupancy and rental trends are expected to show a g
mar ket constitutes |l arge I T Badrkechwhmiotlbhglyi sewelblr Wit
demand of Noida). We exipneccrte atsheadt itnhtee rfeascttso risn tion cllnuddiia

| T/1 TeS corporates and GCCs will further drive signi

5.Bell ary Micro Mar ket

oL.

The Subject Property is an opeEatrgwaPrbsobhbe pamktad
strategically situated in thBetBebl armMobBPregerct, aspgdali

its distance mfBermnwgal wro &inm yf,r oo he region | acks deve
Characterized by vast expanses of agricultural l and,
area with distinctive natur al features.

The potential for development in the area has got at
sol ar parks by major players such as Adani and ReNew

of renewabl e énermogqy prhe) dotcatpon as a hub for sustai
significance in the broader energy sector. I n additioa
in the context of power generation and distribution

[ Oy dzNF RKF awl/ { /~§;
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The | ocation map of the Subject Property is set
T A Kachinabandl_ ool
riQ)3ed 82300 HeRZe)
Byasigaderi
2R, A1ic3ed
agondanahal Qgg;:,lq
RoeodIBer 2
Adivikyadigihall
AT, DBV &S|
Sonna
R, Madur
Koti Linga & lavathi SHed
Bhukantheshwari @
foes8 Gori & S @
wBR8o8es 0 S0D T
- Upparagatta
e €933 0aN1ER),
Varalihall
S0rEY,
Benni
B Kallahalli
77 BQBY,
lakallu ‘ Sri Sevalall Temple
¥z N Kalla Halli Tharda€
p Kogali-Samatu Ko A |
§ -0 SR
Mahajanag/fhz \ S, ammzr;’w& Dhoopadahallj
% ‘ BRSCBY, B
opj
AT
Musuvinakallahal
BRIIRBF| i
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6. Chen@Giaty Report
6. Chen@fafi ce Mar ket Overview

The overall commeQhceinahadof tscé&emamketrt oi mar ket s:

Particul ars Chennai Subur ban

Tot al compl @t6fdnssft.ojc k Q1

Current occud0@dsst pck Q1 65.2 21. 2

Current vaoenmey Ol 13. 0% 9.5%

Future iQRPSEY208E (msf . ) 2B. 43

MarketiQueoed | NR per sq. ft. per month) 85 107

Source: Consultant Research.

SuburbaiPSowngudi, Taramanirny Thiruvanmiyur, Velache

Not e:

a) The future supply is considered after analysing eacnhf oorfmatthieo nproonj eacptp rboavsae
interactions held with various stakeholders.

b) The data represented is on calendar year basis.

Chennai, the capital city of Tami/l Nadu and the four:t

of 5,940 sgq. km. (Metropolitan Area) with alheensntaiimat e

has emerged as a preferred investment destination f

Capability Center (GCC) secdtadresitopwmottennbyastsesustune

governmendposcénoinveg it as one of the most attracti

Theiity a major hub for automobile and auto ancillary

Ren aNilsts an, BMW, and Daimler. The city is home to one

I ndi ads second olrdte.s tAdpdaoirtti oannad |BE/n n oCrhee nhaa i has a rich

cl assical music, dance, film production, and educat:i

I n terms of office occupiersd presence, the city is

I nfosys, Cognizant, Wi pro, and HCL Technol ogies, rein

power house.

The key drivers of demand for office space in Chenna

ASkilled Tal ent Pool archeBdac athiemred!li t Ec d gyosnt eTm:mi | N .

infrastructure and high I|iteracy level s, ensuring a

coll eges and premier institutions such Masdr asTM#didc a

[ By dz2NF RKI awl/ { A\/
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Coll ege, the city attracts students nationwi de. Thi s

heal thcare, and R&D sectors.

A Diversified Economic B@bsenmaid {fas pacawdblePoremncem

technology, BFSI , and manufacturing sectors. Maj or |
HCL Tech operate | arge campuses, particul arlinyi nal ong
further strengthen demand. A growing SaaS ecosystem
resilience.

A Growth of GCKes @enpamdiCen of Global Capability Cente
demand. Leading occupiers such as Citi, Barcl ays, B
AstraZeneca, Walmart Gl obal Techheamrd tRhor dhleawve fact dl
|l i ke analytics, finance, engineering, and digital op
rates.

A Robust Physi cGhleninafic aisshenetleidr e hrough maj 8, r N&ddd ne

45, and the Outer Ring Road, | inking key commerci al &
Phase |1 under devel opment) hasat impmalvedi rupdratn armorbn
globally, while major rail hubs |ike Chennai Centr al

as Chennai Port andi Kamdrsaji ars yReatrdd m g tardeen getchoesn

A Upcoming InfrastSecvtumrnstc dao glonfprmeanttrsuct ure projects

growt h. TheiM@denaaioy &br El evated Corridor wi || i mpr o

i ndustrial zones. The Chfemmalindd®rcé paecass Rt ogl &gadt

proposed greenfield airport at Parandur, witthemampl an]

regional expansion and reduce congestion at existing
Mn p

[ ®y dzNF RKF awlL/ { A\;
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6. QhennSauipply, Absorption & Vacancy

Asnapshot of the Supply, Chhbesnonsapisobeaona: Vacancy tr enct

Chennai- Supply, Net Absorption & Vacancy Trend Analysis

8.00 . 20%
17% 17%

7.00 15%

6.00 1 13% 15%
2 s.00 12%  12% 8
= 10% z
£ 400 8% 10% §
g 3
£ 3.00 s

: 5%

2.00 3
- O o
1.00 > B > [ ) [ @ ) [ i~ N 42 © I
. [ 0%

2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026

1.04

1.91
2.16
2.99
2.06
3.37
1.94
5.56
2.81
6.11
3.79
2.26
2.25
4.75
7.02

Supply == Net Absorption Vacancy %

Source: Consultant Research.
Not e:
a) The Net absorption value refers to the net additi ommyl-chreemst mgnasti vehgwa

etc. Tbhempteents are recorded as absorptidnngn the year in which the ten
b) The data represented is on calendar year basis.
Chennai's evolution as a prominent office market has
in South India. Its growth trajectory highlights a
business pawnftkbkeaddvelmpmsent s. Recent supply in the <c
focusing on quality, sustainability, and flexible s

increasingly supporting theopemand torteepabsieveoniso

scalability for businesses.

T As of Q1 2026, the Grade A stock r eachk edupplow ndf 74.

million square feet.

T One of | ngi awisnd acftfeisce mar kets, with the supply ov

one fifth of the Chennai s overal/l st ock.

T I'n 2025, the net ansfqghpthheeat remehedeeced@r 88d in Cher
Subur ban SWeustth,, aSiodu tFheMeisp im@am&let Sout h

f Strong absorption |l ed to a decline in vacancy | evel
is expected to trkt% hywaldaa8,t oaarforuemdh 1supply of ap
bet ween 2026 and 2028.

[ By dz2NF RKI awl/ { A\/
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6.8ubur barMi £$agwt Mar ket

The Subject Property falls in the Pallavaram Thoraip
an emerging corridor as detailed below and Embassy h:
of a simil ar sduelvjed cotp npernotp etrot v hien t he same corridor fo

the Suburban Sout h, which is a more established mark

The micro market hosts aghadbh obhteatdavebopmént sayes
such as Millenia Business Park, Tidel Park, Capitala
Downt own and Gl obatlhelrmsf.ocTiheys eanmbengel opment s <cater t
Technol ogy, Engineering R&D, Banking and Financi al S

Not abl vy, sever al mul tinati onal cor ponraalt ioorn sg I hoabvael cohpoe
attracted by -dftfsectciaMearbeé dsd,t ygnda otsal ent accessibility.
OMR al so known as Rajiv Gandhi Sal ai is home to a nu.
TI DEL Park (one of the earliest devel opments set up
2000, office markegi atengdttheemendodsrghawt he The ma
have their own campuses while the Small/l ateénMadedm
structures. I n addition to TIDEL Paokyidoheinchiudieat

SEZ and SIPCOT |I'T Par k.

[ @y dzN} RKI awlL/ { AV'
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The | ocation map of the Subject Property is set out belo
Nanuaivassaii ALl
gambakkam HHSLOUIMTSEHLD 2| 650T 63
HE&LOUITEESL0 Ramapuram 4
[JITLOMY LD
Chennai International
e P = i)
N
ig
anandapuram 6‘& K
ST HSLJLD o s
S EEIs \&\04“ ADAMBAKKAM
> &f,o Vs 0 R, HOLUTES LD
12 et oH UVAN
IR NANGANALLUR q Velachery 6LUIT 631
ny 5 s & [ 60 GIT Y 4
MMAL
DLO6V Ulungu Malai
2 (pmG
PALLAJARAM D66V TP Nagar
Ny MADIPAKKAM Ls}m
- gl & 1D [b&‘U
X KEELKATTALAI @
CAROMEPET P @
g CGu e PallavaramThoraipakkam Road ~4 ‘
Nemilicherry s
CB L0 FCEIf) T o 9
KOVILAMBAKKAM NAGAR ‘;,9
&1 6191 6V 1D LIIT & & LD gl K- & akkam
Moovartass . s | (AF:: f;;cuna'w)to
oovarasampettai PALLIKARANAI E
ApEUNEDGLL 6mL L 6T eif) & & 1y em e $ @
SR]SO\‘/D:’.lé?RI
o
& SEMBAKKAM "‘“‘"f’g uf)
3 o Csburssw Ly
;}‘L’:’" 4. . KARAFPRKKAM INJAMBAKKAM
ugio Rajal;l!pakkyam‘ MEDAVAKKAM 8>|T|]'l._l T & & LD 1% (65 & LD UM & & D
Uﬂg&&um&wS‘;'gggﬁj;?;g“ GuLeumrs s
Sholinganallur
'
Subject Property Research (Map not to scal
Key Commerci al O Social I nfras Hospitality De Proposed Commerci
1Mil Il Bwmsianess Par 8Madras Christiar 13 Zone, by the F 17.Casagrand Parag
2Intern‘ational Te OVELS Institute 14, Holiday Inn, 18 Sal apuria Peru
Tar amani
3. Ra ma n t g BPhairbkn 10 Agurchand Manr 15 Taj Widéws ngton 19 Brigade Tech B
4. DLF Downtown 1l.KamatHolsipi t al 16. Turyaa Chennai
5. International 12KaveHpspital
6. The Address
7Commzeone Pallika
6. 3.Mi.cro MRewktal Trend Analysi s
Current guotedSumaukkaar@oitmah she ao@by@Rerofsg.NRft per
Pal | aywab manreknehteiéns t he r @AdAg®peaf.plghRMmMbnth. The rental es
years 8CQ12C¥6h2alv2e wi tnessed moder at ef g a pdght leakdnde st ui lotni, n g
it has been observed that there is high demand for C
Mny
. y 4
[ By dz2NF RKI awl/ { AV
OL. . LKWEKAHKHAHHKMNO®T ¢pO



9a.!{{. hceaLe t! wY{

Embadsgsyt herl i t,&aDeway o®é M$ ndsePbaark)s, Furt her, the wupc
devel opment,Mi lny s p eBoraestseyd ep etcd eidmpr ove absorption in t

rentals are expected to witness an upward trend.

The followingrenaphSdieeniamindgnes tkbeY?2 08 Q 1C Y2 062

Rental Trend Analysis- Suburban South
120
105 107

100 92

< 85 86 86 87 87

IS

S

£ 80 69

o)

o

£

= 60

(%]

o}

o

x 40

Z

20

0
2018 2019 2020 2021 2022 2023 2024 2025 Q1 2026

Source: Consultant Research.
Not e:
C) The rentals are basis the prevailing quotles% ide pehnedimigc rwop oma rakreeta tAaxckes adp,

structuring of the | ease agreement and other parameters.
d) The data represented is on calendar year basis.
Some of the prominent transactions in subject micro

Area Lepag: Dat e

Tenant Devel opm Locatio fr.)

Embassy T«

Tenant Bl ock 4 Pall avar 0.07 Ql 2026 78 Fresh
Tenant Embe"lsoscyk TA‘ Pallavar 0.06 Q1 2026 80 Fresh
I nternat.i
Tenant Rapdair;|-sc|£@ea Thpoar'a'ia;)"aakr 0.06 QL 2026 70 Fresh
Intezrnati
Tenant rark che Thpoar'a'ia;)"aakr 0.10 Q1 2026 76 Fresh
Intezrnati
Tenant Ranairall(I-Bcllganec ThPDarlalia;)Vaakr 0.10 Q4 2025 75 Fresh
Inte2rnati
Tenant Rapdair;‘LBCIF:’@ec Thpoar'a'ia;’aakr 0.20 Q2 2025 70 Fresh
Source: Consult;nt Research.
Note: The data represented is on calendar year basis.

Mn
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6. 3..cro MS8uogplty, Absorption & Vacancy

trend:

the ye

A snapshot of the SupplySubhus bripm$ iSomtike Nawancy
Supply, Net Absorption and Vacancy Trend Analysis
2.50 14%
11.9%
2.00 11.0% 12%
9.5%
9.3% 8 © o 10%
1.50 ’
= S
£ 6’ 6.9% 8% >
c . (8]
< 1.00 8
[} Q
0 6% ©
Z 3.0% >
0.50 4.1%
0 o o [ o < o [ ~ I Toll © o O 4%
— (=) 0 (3¢ [} ™ el — © = o & < N
Og o — Bl o o — Kl O [=] i 9\ O.
0.00 -— 206
2018 20! 2020 ZOZL% 20! 2023 2024 2025 Q1 2026
© o «
-0.50 = = S 0%
Supply == Net Absorption Vacancy %
Source: Consultant Research.
Not e:
c) The Net absorption value refers to the net additianglplreasing :
commi t ment s, r emncmmiltsmerntcs alrhee rperccor ded as absor pt ilodni nign
d) The data represented is on calendar year basis.
T The total stock of c&mmerdbdbiaast Somut QhieLCyYpR@RBLRE@LIN. t he

(Grade A office space)

T 2025 saw the highest ever absorption of ~2.16

ms f

2025 more than 80% of this new supply was already

commit ments and healthy | easing moment um.

T The

decl

vacancy reached its peak of 11.9% in 2023, ho
i ne®w QiR 0629 Goi ng forward.ngsd t et &@IxXpeecprldy beft ween
keeping vacandw laedell2 %bdétoowe.é¢me micro mar ket

Mpn
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Some of the prominent oper 8t copaimaclawmder ci al devel op

Buil di ng Locati on I NR per
InternatiCapitalLanc Pall avar 2023 0.2 0.9 85
Par k Bl o
Commer Zo K Rahej a Pallikar: 2023 0.6 0.0 85
Pallikara
Ramanuj an TATA Real Tar amani 2016 4.6 0. 4 125
Par k Infrastr
The AddresFeatherl it Pall avar 2022 0.3 0.1 75
Embassy S Embassy F Pall avar 202D 26 2.5 0. 4 8 8B 8
TechZonDevel opmer
Source: Consultant Research.
*Warm Shell Space.
Note: The data represented is on calendar year basis.

Key St atSiudbtuirbsamif Groa tatraessk el ow:

Total compl etbemststpck Q1 202 23. 4

Current occup6bi(embfstock Q1 202 21. 2

Current Vaé@®wcy Q1 202 9. %

Futurei @ap@pBiz 08E (msf .) 43

Source: Consultant Research.

Not e:

C) The future supply is considered after analysing eacnhf oorfmatth eo np roonj eacptp rhboavsad
. interactions held with various stakehol ders.

RO The data represented is on calendar year basis.

6. 3.B8f.fice Mar ket Outl ook

The Suburban South mieorfdimaer kmdtcrios nmeargkreawi nfcheb a okt al
mar ket has grown at a CAGR of approx. 5% from 2018 t
to deliver appror. A3sBpmby . unfi heO0O®B8adVacancy | evel
in CY 2025 to approx. 9.5% in Q1 CY 2026. Approx. 3.
a new supply of approx. 4.3 msf. ghywB@GY a2028 CEEBRNntod| |
since Cy 2018, showing growi ng traction for this n

Manufacturing compani es.

MpPp M
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The | ocation map of the Subject Property is set
[ Q& (& DLUTESLD " “Rama G
puram
LMD AV
DdzA y R&
Thandalam ADYAR
SEvTL6VLD | KSYylA Ly
I A N1J2 NXi )
Madanandapuram i ,6\(’4 KALAK
L& EOTHSLYTLD ¢ &eunC
ME «(‘)‘\ ADAMBAKKAM. i
‘(\0‘(\ A 2 SOUTESLD
o . - TH\RUVANMI'
ANAKAPUTHUR .b(\é NANGANALLUR +Sfl OK b 6T 65T LA
BiewBTYS BT ¢ 15181 85 (b 60 QUIT IF
PAMMAL
LI LD 1D 6V Ulungu Malai
2 (Lprl
e 1agney TP Nagar
/ ~ ’, el PER) A
9Yotraas {LX Sy 8 - &
TIRUNEERMALAI “ Qs
slofieas AR KEELKATTALAI »
AROMEPET et L Lo ool &
by b Gu L e tLEEFOENIY CK2NIg &l ¢ K2 NI A LI
Nemilicherry 8
Q[blﬁé@&@&lﬂ KAMAKOTI
KOVILAMBAKKAM NAGAR
Gasm 61l 6V 1D LIT & & LD WD SIS
Moovarasampettai PALLIKARANAI
epeuTELGELILemL 42611 xfY 85 3 1 o oy
SRI sowlg
NAGAR
> SEMBAKKAM cwsna bro su il
R Q& b ums &b Ll
a o AIAKK INJAMBAKKAM
tS N:UZ)/ ELIRE: Rajakll.pakk'am' MEDAVAKKAM ;#";ﬁ I'I'Kﬁém F(EHFDUNTESD
12 Ungegwumws';gggﬁ;;uuﬂgu G L6ums & WD
Nagar
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F. EMBASBIANYATA

Mp O
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1.Property DEacyapéai on

Embassy -Mompata&ing of c<complteuedi &nurdeme

Property Namsg

NoSEZ office blocks, .hot el & convention |
Address Nagavara Village, Kasaba Hobli, Bengal ur(

Thani sandra Vill ages, Kri shnarajapuram H¢
Ownership & Manyata Promoters Private Limited

Totopér atai éaa p p 040. Rbs f .
(RN N BN WAl T o tuad eorn st r prcotpicasreia p p r2ands f .
Hoti&ll9 Ikewesl dpabl e area of Thpp®©bX¥B& msdn\) e

Nature of Tr 3
Acqui sition H

This is a related party tirdRshzé,i®hl Mmd

Sourlcref:or mat i onClrieecnéir vCedrttiecfoint at.e, Titl e Report

1. Bncumbrances

Unl ess disclosed and r,ekSeurbd eecc tii iPrtolpea sRrgcep eerdt yt oR egppocsrste
mar ketable title and is free from any -emptSiuah!| yi ght s
relation to the assets except for those creoeamadiiom f ¢
given in t hpe eTpilatyleddi Regp &r tReer haveégeot checked and ver.i
Property

2.Location

2.Gener al

Embassy Manyata is |l ocated along the ORR and for ms
connectivity of Embassy Manyata to the Kempegowda |
business, while its adaaoceasd ithietsy hena@oat er n®i ngt Remajdogs
ot her established micro markets such as Yeshwanthpur,
its inception in 2006, Embassy Mahrey astuab j heeast kbest ecra nad o &
|l ocation has emerged as a prominent real estate gro
projects such as tISabgleetavtPéd peropmyé auway,o tphay a piv

of the vector as a growth corridor.

The |l ocation is wel/ supported by soREWA UnnKNSsstirtuct
Institute ofhdephnal ogy, dHet ¢ lomp merrdt sHidltit loEmbG@arsd/e nMalnryn
Courtyard by Marriott, Country I nn Suites by Radisso
Orchid Resort & Conventi ®eg@énkKidnSpteanddMg!l Hospi t al

Mp n
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Hospital Hebbal, etc. The Il ocality is easily accessi
the wondsestruction metro |ine (Bl ue Dene20@&hiilclh fiwsr tekxe
i mprove the connectivity & traffic condition of the

The Subject Property offers amenities | ike floeovdelcour
car par ks, I ntra Park shuttle, CCTV surveillance, Fi
The | ocation map of the Subject Property is set out

Bengaluru Palace

e it
v Beng u '
RRD

KORAMANGALA
JAYANAGAR 8oedzborie

0 Subject Property
Office Developments
0 M S Ramaiah Tech Park e Bagmane Tech Park
o International Tech Park Bangalore ° Global Technology Park
e Karlte Town Centre HUB 1 o Kalyani TechPark Pvt. Ltd.
Hospitality Developments
e Courtyard By Mariott Q Orchid Suites & Foods
e Country Inn Suites By Radison e Lemon Tree Premier
Q The Leela Bhartiya City Q Royal Orchid Resort &
Convention Centre
Source: Consultant Research (Map not to Scale).

The tot al Sab Pe otpeca toyf atdhnme b S aid BBsassd pprtdixe. site plan &
during site visitsubjlawds i sbserewadhjhadtne Msidhgagpeed.t y
frontage and has a |l evelled topography. I't commands
Outer ring road.

Mpp

9 y 4
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Site Boundari es:

The site boundaries for the Subject Property are as

T NortPhivate Property (.Residenti al Devel opment)

f SoufPhimary access road (Outer Ring Road)

1T EashPtrii vate Property (.Residenti al Devel opment)

T WesKarl e Town Centre (Commerci al Devel opment) .
2.Rccessibility

Th&@ubjecti Propkertyonnected to major | ocatiofsbjaecthe

Propferan@mj or | andmarks in the city is as foll ows:

T Appr3aAx.km from Hebbal Junction

T Appr9%lxX. km from M G Road Metro Station

T Apprloik2 km from Bengaluru Rail way Station

T Appr2o®7 km from Kempegowda I nternational Airport

The completion of iTWAnderordonvettrrwc t(iBdnueORRnNne) woul d fu
subject property.

Embassy Manyata has proven to be one of the most pr
particul ar and the <city in general. The establishme
connectivity and heas nhpeentcues, tpor oivtisdesd aat uhsugas t he pr en
supply of office area within the tech park provides

expand and occupy additional space.

Embassy Manyata also has access to basic urban infr:

sewerage system.
The property ©BhbdtPegortpaepdidsy aoadheadhed n Annexur e
2.@round Conditions

Based on visual i nspecti on, there were no evidence

vicinity.

MPpC
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5

2.Bnvironment Consi derations

We have

rel evant

not carried out any investigations or tests

expert that determines the presence or othe

or any ot heranlyangdr o(uinndc lwadtienrg) .

For the purpose of assessing the vulnerability of t he
of the property with respect to risks pertaining to
BengaMhuerrue the Subject Property/ (ies) are |l ocated fal
ri sk in terms of high winds or cyBé¢ magalsuwrtasmo Di Bhe iSub,j]

i s

a part of tHd a3ewtuherTrhilkarprd atteekaas r egi oBern galcwrvie r e
Urban District has not been affected by floods as per
n

i s ot |ikely to face any higher risk than the overa
vicinity eoft tPhreopS ubty which may expose it for any ind
Subject property Embassy Manyata which is | ocated in
l ogging intermittently due to encroachment of Storm

may

a ufsleo wivnegr of gt Hea kewr r(Nlamgdiwar a | ake, Hebbal | ake.

c
Howeveactipve measures fr ommagrokveetr nsmiecnht afso rr etvhiet antiiczrion g

has reduced the water |l ogging issue in the recent ye
Pl ease find a detailed description of the physical r
REI'T assets talBulated in Annexure

2. bawn Planning and Statutory Considerations

We have

Report

not made f or mal search but have generally re

S on current use/ current state basis of the

for road widenyngpuobchasepubsquisition, or any other

Property

3.Subject -RsgspérDegscription

Embassy
Manyat a

and has

A det ai

[ DYy dzNF RK I

Manyata comprises of a l9attHle sl amdear @ eh ea e
Promot el ¢c &tl éonn@au ¢ Reileri gni Raeadd , t h é aSyuolanjde cf tr obhrt capge
a relatively flat topography.

ed summary of Embassy Manyata office blocks

MpPpT

y 4
awl / { A\/
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Compl et eidJ aBclaorcaknsda (C1), Cedar (C2), EEmMofY4() G2 Re dAVD
(G4) , Rosewood (K), Silver Oak (E2), Pi neG2( LBor)i,d gkeu ¢
(G1G2), Mountain RAsak BHAEIY,a nHa&z aMi | {LB3Jv), ( BX dlc (@Thedd eTro we r

2), Front Parcel ( Retrai (, ) 6B)IMi%a,k o lacngBkl ONEZES niBll Diclkv eDrl R

D2wi ttbtlahs abde of d4ampfr ox. 1

The completed buildings and parts thereof wi#ho6Occup
ms f . of |l easabl gaaaranRliaduwt CI)5)whiRedwood (DB) (LBYS e wl
Silver Oak (H2)a,ndNXD wEFroometr ,Mlah o g b njRIeF&n fEp o(nGl ) G2) ,

Elm -B)C4 presAs®d,)@dG4PDatadRep-8EZ bu.d | di ngs

Und€onstruction/ ARBlo@®lsBelBo cBkl oMakg&n oBllicdcwki( BEf a t ot al | eas
of apRpme k.

The under /@orogarsdatiinngh Bl ocks col |l e2ctbsVel pfadl masabil i
expected to @Ok E®IMpl et ed by

3.Hey Asset I nformation

Compl eted Bl ocks

Particul ar s Det ai l s

Entity: Manyata Promotérs Private Limited
Bl ock Namel]Building SEZ/ -SNEdZn Le(an?safbl
Bl ocikl aClar a 2B+G+4 No-BEZ 0.
Bl o ckCeCRa r B+ G+8 SEZ 16 0.5
Bl ockEICd B+ G+ 6 SEZ Nm|MZ 16 0. 4
Bl ockRebd3wo ¢ B+G+10 No-BEZ 18 05
Bl ockCyDpdr e s B+G+10 SEZ 18 0.5
Bl o c kE bG2ny 2B+G+38 SEZ /[-SHDn 13 0. 4
Bl o c kA sG¥e n 2B+G+10 SEZ /[-SHDn 13 0. 4
Bl odlRoKewo B+ G+ 4 No-BEZ 19 0.3
Bl o cikMaFh2o g a B+G+10 No-8 EZ 16 0.8

Age of Bui l Bl ocikSiH2ver G+7 No-SEZ 17 0.5

on t he dat e Bl o cikPilLn5e B+G+10 No-8S EZ 16 0. 4

Occupancy C ISR B+G+6 SEZ 17 0.4
Eucal yptus
Bl ockMulber 2B+ G+38 No-BEZ 15 0. 4
Bl o cikP aH 3m 2B+G+10 SEZ 12 0.7
Bl ock i BrliGe ¢ 5 SEZ /[-SEND n 13 0.0
EL;’CKM‘H‘Q””‘ 2B+G+10 SEZ /[SE®&n 12 0.7
Bl o cikH alLz3e | 2B+G+10 SEZ /[-SHDn 10 0.5
Bl o c kT eG3k 2B+G+10 SEZ 10 0.8
BlockiBAny: ,p5,G6410 SEZ /SBNDN 8 0.9
Willow
Bl od NXA B+G+10 No-8 EZ 5 0.8
FrontiPatrai Ground F No-BEZ 4 0.1

Mpy
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Particul ar s Det ai |l s
Block M3A 3B++GI+O4M"‘ SEZ /SEN®Dn 2 5 1.0
Bl ock M3B 3B+G+18 SEZ 1 0.6
Bl ock D1 & 2B + G + No-BEZ 1. 4
Bl ocdk L 2B + G + No-BEZ 0.9
Tot al 14. 6

SourAce:hi tect s CertiMacabop, LRase¢ Beéldsabk béade and Lic

I'n addition to the blockSumeadcti aRedp abdyew
hotieHislton & HiltoandSGtardetned naver a devel
(I'ncluding convention centre) having a tot

AR RANCII Tec h P alrdkp emi a@thi o n ad niBoEpZe rbd toiedkEsa | b.IN@ ok s

Sukar ket : Peri pher al-mdVvoketh micro

I T/ 1 TeS SEEZZ & Non

apprld»®.aktges

Freehol d Blexd&l MBIAnd oper ati onal )wharcdheBlso o ki g
|l easehold | and parcel approx. 6.26§eatses wi

asabl 146ms f .

cupi ed Ar ENEEEIIES

cupancy 94%
rrent_Eff | N®6per sq. ft. per month (Office, Retail T
xcluding

SourTdea:l e Repdratt,esdRaeBrtthe, Rot2h i t ectOCeupardfdyxaCer,ti ficate, client information.

* I n Block M3A & Block M3B, the Lessor is Embassy Propembyebsv®lropmeéertti Mitedt ¢ M
CeDevel oper Agreement and Devel dfMmeoh ®Radndagement Agreement dated 8

Not e:
1. Refer company stru@ture set out in Annexure
2. Occupancy refers to proportion of area leased whicend i®@C.actively occupied by t

Mp P
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Und€onstruction/ Proposed Bl ocks

Particul ar s Det ail s

Of fice
Construd
Bl ock Name SEZ/ -S\BZn
Bl ock E NA NoSEZ FY 2030 1. 4
Redevel?opme
Bl ock Magno NA No-BEZ FY 2028 09
Bl oclk F NA SEZ FY 2031 0. 4
Tot al 2. 6
Source: Rent roll, Architect Certificate, #Proposed bl
*the timelines are mentioned as per financi al year fro
As sTg p e : I T/1 TeS SEZ and Non SEZ
ORI Of f,i alkpi antdi Rgt ai l portion

Leasabl e Ar BAEGSE

Bl oBElkRedevel dpagnewmlti aliUBpde& Eo/Rsbpaséedon
St at @osn satfr uc B ) ) )
Magnoliiat (eBrly stagestaofucdanmatpruecrrikosns .wi t

List of apprAomweeldsurdet ail ed in

3.8ubj ect IPnrsoppeecrttiyo n

Particul ars: Description

The Subject Profpepéeyacioompal sBingdcoexn s&lrouncgt iwvoint/hpr oposed d
i nspe tOd g r262

The inspection comprised of visual inspection of:

ﬂ Operational buildings

I nspecti i ﬂ Visits to their key wutility areas such as LT elec

Key Observati ol 1 Subject Property has

STP, etc.

ﬂ Area provisioned for Futur

e devel opment .

STHRyp sfaafceitlyi tfieeast.ur e s

and pow

[ Dy dzNF RKF awlL/ {
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Particul ars: Description

1 The visual inspection of the buildings did not re
mai ntenance.
1 The Subject Property has been awarded the LEED PI

Source: ArchitecdaC€Ceidai3fting \@adds e rReansts eRsod rhe n't .

Note: The Subject Property inspection did not compmidsé hanysstrssatemrtalofstheey,ontde
utilities and campus infrastructure are based completely on visual survey
3.3ease Expiry Profile

The Weighted Average Lease Expiry (WALE)B8péeaEmpawsyh
appri® of occupied areatbardi C&ng0Bet ween CY 202

4 Details on Land
As the first step, the rent rolls (and the correspor
tenancy characteristics for the asset. As par-t of 1t

commi tted ar eocan wee rsea mpelve ebaeesdi s .
Physical =site inspections were undertaken to assess

As per the Title Report shar edubbjye ctthieB r Gfl piesrethiyg | dwei nu
(exclBldicky MAdbcxBwMWI arhe somuatkedasehold | and parcel 0

remaining | eas2y etagrsmim of appr ox. 5
5.VahuiMen hodol ogy

For the purpose of the valuation of ofifDice ocouonmean erats

FIl ow Method using Rental Reversion has been adopted.

Further, the hotel components at the respective prop
Cash Fl ow Method.

5. Area Statement

Based on information, rent roll, |l ease deedSybjaecthit e

Pr opies tayn Of fi ce Park. Further, the table below highl

Compl eted Bl ocks 14 . 6

Under Construction/ Propo 2.6

Tot al 17 . 2
MCM
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Hilton 266 Keys

Hilton Garden | nn 353 Keys

SourReen:tdatoéMald th6,A2chitect cedeedsicate, |l ease

Not Hot el includes Convention centre area of total devel opable area of 0.8 1
.Qonstruction Timelines

Compl eted Bl ocks
Th®8ubj ect h Baspopprebrxby 6L compl et ed devel opment .

T As per the rFWat20pPbviddeddit ddus bty was observed t he

is apfM oxcupied (includes office and retail).
T The vacantpahasa beasestanted from Q2 FY 202
Und€onstruction/ Proposed Bl ocks

Based on visual inspection during the site visit and

construction have been adopted for the purpose of th

Leasabl e/ Developa Construction Compl d

Bl oelk Redevé&l opment 1.4 FY 3200

Bl ock Magnolia (B) 09 FY 2028

Bl oclk F 0. 4 FY 2031

Source: I nformation received from Client; *the timellionceks are mentioned as p

T Under construction are@ iceattaialnd asraanep rhawi bed nt €« ons i
this exercise.

T Bl ock Madmptcoann{iBt)t ed | eases for their | easdlelnd ar ec

have been relied upon for the purpose of valuation

T The vacan-ttipaf e a-1BEHeeslke v eBloopenke nMa gamadl iBalo(ddg sF been st a
froiFYQ3ROV4RY 20d12B Q43 F&spoelctively

- Y 4
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Revenue As-Odrhptcieons

In Place Rent I NR per sq. ft 95
Mar k e t-OfRféinct e I NR per sqg. ft 105
Mar k e t R eRteanit | I NR per sqg. ft 105
Mar k e tA nReefnot r I NR per sq. ft 94.5
Rent Escal ation % Every 3 ye 15%
Parking | ncome I NR per month 5,500
Effective Parking I ncome | I NR per mont h 4,125
Ot her | ncome % Of | ease 7T 1%
O&M 1 ncome I NR per sq. ft 15

Not'Mar ket Rent f or Co ncpolnestterdu chtlioocnkEsph rafpdd suenddll aoginooel ki sa a( Bl -k B)

T Mar ket Renhsohjfecei Prbpentgd in the Hebbal stretch

of PBR® perpesrg.mdrnth, depending on size, l ocation, ¢
of tenant , |l ease ter ms, eStudb.j e u rctBhneoTp,@ By e inih d enr Dtvae
nei ghbouring commerci al devel opments owing to the

its flagship positioning #aarkkeée, peemieThtechspawukt
anal ysis owhetrheei nr ennetw rl8eicbg eesc t vaiRgedot ptrei ratdglyet r ansodct ed i
| NROt0Oo2 @er sq. ft. per mont h.

Foll owing are some ionf Sthhee ececnbperagsactions

Rate (I NR pel

Date of Tr al

month)
Tenant Nagavar 003 Q12 062 18 Fresh
Tenant Nagavar 0.30 Q1 2026 100 Fresh
Tenant Nagavar 0 .30 Q1 2026 11 6 Fresh
Tenant Nagavar 0 .80 Q1 2026 115 Fresh
Tenant Nagavar 0 .30 Ql 2026 12 1 Fresh
Tenant Nagavar 0.10 Q4 2302 10 Fresh
Tenant Nagavar 0 .40 Q4 2025 12 5 Fresh
Tenant Nagavar 003 Q4 2025 13 5 Fresh
Tenant Nagavar 0.50 Q4 2025 18 Fresh
Tenant Nagavar 0.20 Q4 2025 10 Fresh
Source: Consudl Wanmtm Bheédr Slpace
NotTehhe data represented is on calendar year basis.

Considering that the majority of recent 1T0CtkdA&a&cti ons
sq. ft.wipwmhj cmonty aomfs atoli & toe stairkret ar d NRO1ltperraggef b
per month, we have revised thefmamRIOEBRI eage fFfEentpéor
| NROpber f.sgpner month f 6 NRPfefri cseq.s pfate ¥ Bpdepr®l rmosngt.h ft. per

MCO
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for anchor office space. Further, we have assumed pa
income as |I NR 15fpervaganftunger omonshruction/ propos
1T MarketR&®Eed8imlsi s our market research & rent roll ana

arbeeitmrgansacted i ®@tolDglerasgqe ©6f .1 NBRr month depending
positioning within the retail complex (e.g., floor,

Hence, we have assume@era ganmp.r kfett. rpexrt mdntitflNRon | easa

T Market Rent Gomowitdhemiang:t he current vacancy and fut
Mar ket , we expect annual growth in achievabl e marke
ter m. Hence, we have consQ3¥&d@ddaogwawdb. rate of 5.

T Rent Es oWel ahtaiven:assumed mar ket rent escal ation of 1

reversing to the market in |ine with the market nol

T Fit OuAsRpeat:the information (rent roll) provided |

|l ease rent, there is rent  Theevairtndistshfa ItIN®n®& @fdar f ew
sq. ft. per month. For the purpose ofittthéesavbhsuasipg
in the rent roll. Further, once the expiry of the e
to mar kes heéhrlswar mFurther, w ec chnasvter uacstsiuomme/dp rtohpeo serdd ¢
area would get | eased on warm shel/l basi s.

T Par ki ng Wendomame: assumed a car park ratio of 1:750 t

we assume that approx.75% of tot al car park sl ots

T Ot her | @tctoemre i ncome typically includes income gene

Vending Machine, food court etc. 1We ohfauve eastsoumndd |tele
T Projected NOI Growth

Consi der i ndgi stchues seeldovaes sumpti ons on r-éemahd gcomwdiht i c
and macroeconomic factors, the projected Net Operat

at as detailed bel ow:

I Nb Oz IY NES ND 'YAG C,Tr C,yt C,pt CoOn C,mMmc C,HC C,oc C,nc C,pc C,cc¢ C,T

bSd hLISNI ay3 Lbw a MTZA HAZT HOZAN HNZHHPZIAHTZIN HYZN HPZo HPZd oNZIT oMZd

DNER ¢ ( K n HMR MM P 0% Yz piia 02 i3 02 nia

[ By dz2NF RKI awl/ { A\/
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5.Revenue As-Homptli ons

Operating revenues
ARR 13,500 8,250

(I NR/ Room/ Ni

Increase in ARR (YoY) 5 % 5%
Stabilized Occupancy % 72 % 72 %
Food & Beverage Revenue % of Rooms R 100% 30%
Mi nor Operating Depart me % of Rooms R 5 9% 4 %

Revenue As-burBpgtairons

T Average RoomARRnNt-sofr ABRhot el has been considered in
hotels in the northern part of Bengaluru. Based on
hotel s, positioning and gieéopmeat ,t we hatvel cosspd
13500/ Room/ Night. Keeping in mind the historical
mi cro market, the ARR g0-Y wtm@ec m abO&y ni wsa radsss.u med at 5%

1T StabilizedB®Dsedpamaeary :our analysssaof hoteupancygupraen
to stabilize7at 72% in FY 202

T F&B RevWenuheave assumedOP&B revmnuev emue.

T Minor Operating DeparWemehmatv e( MGD)u nReedv ean MEOD r evenue

Revenue As-S3mptri ons

T Average RoomARKRnti n( ARR)azgydbarphbtel fbems3been consi de
for comparable hotels in the northern part of Be
performance of comparabl e hotel st, opfosa tliaorng enrg daenvde |
have consi de8.,e2l5 ®RBBmat Ni Rt . Keeping in mind the hi
upcoming supply in ORR micro mar kedY, ftrOhmb @R gr owt

onwar ds.

1T Stabilized Gascwemplam@yn our anal ysstiar ohfo toeclc,u poacnccuyp & r1r ¢
to stabilize6.at 72% in FY 202

T F&B RevWenuheaave assumed30%oF&Boobpevervenat.

f Minor Operating DepatWemehntv e( MGB)u nReedv4éan dvEO Dr a cem erneuvee n
MC p
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Projected NOI Growth

Consi der i ndgi stchues seeldovaess sumpti ons on r-@éemahd gcomwdiht i ona:
macroeconomic factors, the projected Net Operating I
detailed bel ow:

Parti eHid sapist Unit FY72 FY82 FY92 FY30 FY13 FY23 FY33 FY43 FY53 FY63 FY73
EBI TDA I'NR M 1,2C 1374 1436 1509 1585 1671 1750 1839 1932 2,0: 2, 1:

Growt h % 14% 5% 5% 5% 5% 5% 5% 5% 5% 5%

5.Additional chincec M eM&Aati on

T Annual LeasAes BBdywmdant3 | easehol d devel opment, an ann

is to be paid till end of the | easehold period i.e.

5.8dditional CBheiciBe M8t i ons

T Annual Leashks PhlyoBektkst M3 | easehol d devel opment, an an

Mn is to be paid till end of | easehold period i.e.
5.Expense As-Ofimpicieons

Devel opment Cost

The following table highlights the assumptions towar
bl ocks at the subject devel opment

Pending 08 - 0 Spent

Bl oc k* M3B 104
Bl ock D1 & D2 1,337
Bl oc4k L 341
Bl ock Magnolia (B) 4,365
Bl oclk F 1,634
Bl oeck Rredevé&l opment 7,827

Source: I'n

f mati 6Theecesveidnélrode €D cadntddPloa tcddImpddent M@Bc ount of pending vend
#Proposed b

or
Il ock

- Y 4
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Maj or repair and | mprovement

The following table highlights the assumptions towar

devel opment

Expense head Tot al Pending Cos Quarter of Compl

Infrastructure expens 1,617 Q4 FY 2030

Source: I'nformation received from Client. Val uer as sne sesxnpeemts,e strhhen spdebnedeinn gp rion
across the different blocks.

Operating Cost

In addition to capital expenditure, a development ty|]
uUugkeep and running of the devel opment. Based on info
foll owing recuptingsekhpersbeassamhopted for the purpo

to both completed and under construction bl ocks)

etere xpense

Insurance I NR per

Property Tax I NR per sq. ft. p 4.1

Property Tax and I nsuran p. a. 3%

Ot her Operating Expenses % of Lease Rent al & 2%

Property Management Fees % of Tot al Il ncom 3%

Transaction cost on Exit % of Ter minal Val 1%

Source: I nform&ltiieomt ;r edeeliwerd &dgoams s ment ;

NotleAsset Management fees has been considered a below the NOI I i n

2The basis of cost escalation/inflation assumption has been pro

T Other Operatlhgi Expergemsed at 2% of the | ease rent al
account for minor repairs and maintenance to the b

other such expenses.

T Property MaBraasgeedmeamn : i nf or mat iICloine nrte,c ePrwaeme rftryo mMat nhaeg
assumed at 3% of | ease rentals, parking income, f i/
f Transacti on:ICosits Qans sexxmetd at 1% of the terminal val

brokerage/teanosaction fees,

[ By dz2NF RKI awl/ { A\/
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.8t her Assumptions

Vacancy Provision

%

Rent Free Period No. of

Brokerage No. of

SourVvad uer assessment

T StabilizeWe Vmavae cayssumed

T RedteReri bd: accordanc

*Base Management Fee: 1.25% for

e Wi

year

1

Mont hs

Mont hs

a

t h

stabi

2%

New LdadMent hs
Renewal2 LMarsteh s

New Le@aMent hs
Renewall LMarsteh s

|l ized vacancy of 29

mar k et benchmarfkrseef or C

period of 2 month has been considered for existing
T BrokerAsg eper prevailing market trend, we have assu
roll overs and 2 .months for new | eases
.OperatinHotCdst
Expenses Uni t 5 Star 3 Star
Room Cost (Il ncluding empl % of Rooms Reve 11 %6 9%
Food & Beverage Cost % of F&B 30% 3%
Mi nor Operating Departmen % of MOD Revenu 50 % 50 %
Payrol | % of Tot al Rev e 12% 1
Administration & General % of Total Reve 2% 2%
Operating Expenses % of Tot al Reve 6% 6%
Sales & Marketing Expendi % of Tot al Reve 5% 5 %
Repairs & Maintenance % of Tot al Rev e 4 % 4 %
Base Management Fee % of Tot al Rev e 1. 5 %* 1. 5 %*
Management Incentive Fee % GOP 5. 5%* * 5. 5%* *
FF&E Reserve % of Total Reve 2% 2%
SourVvad uer a&lsrefsermmatti onClrieecneti ved from
NotTehre basis of cost escalation/inflation assumption has been provided in S

& 2,helr.emn%tfear year 3 & 4, 1.75% for

*Management incent-i3%beh Fe el:. 5HE0 @OFP 35D %,

Operatimgpt@agst

1T Depart ment alWe Ekpwer s&ss umed

respectively.

t

GOP

he

T Property Taxe®We &hawvnwsuassnoecmed t

fr €mi ent

MCYy
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f Undi st rCiolsWeé: elave assumed undistributed costs | ike

operatinpbaexpeoaseprevailing trends in the similar ¢

T Base Management Fee B(a% eo ff eTeo toafl 1R e2v5e% ufeo)r: year 1 &

for year 5 & 6 and 1.9% therCeaéher is considered a:
T Management | mMcepkeirvé hEeemanage mElnittehee rimsc esnhtairveed fbeye
applicable if the GOP % is between 30% to 35%. It

i f the GOP is more than 40%.

1T FF&E Reserve HP&Bfr eG&R)vie of 2% is considered whict
hospitality industry.

Operati B8t &ost

T Depart ment aWWe Ekpe@msassumed the Room QWStHh &F &W %c ost

respectively.

T Undistri bWd edlavCewsdssumed undistributed costs | i ke F

operating expenses basis on prevailing trends in t|

T Base Management Fee B(a% eo ff eTeo toafl 1R e2v5e% ufeo)r: year 1 &

for year 5 & 6 and 1.9% therCddafethnar i s considered a:
T Management | Asepkirveé hEeemanagemElhittelee rimsc esnhtairveed fbeye
applicable if the GOP % is between 30% to 35%. It

if the GOP is more than 40 %.

T FF&E Reserve HP®&BOfr eGsOPr)vve 2% is considered which i
hospitality industry.

5. C@pitalization Rates

I n order to arrive at the capitalization rate for t
comparable properties of similar guality, us e, tena
perused. Furthereseonaivkesrtimeqitshatave been made thro
valuation is being carried out for a potential publ i

the cap rate for the subj8é&t fpropéfftcesahds/RiPitdan! ade

for hospitality devel opments which is in |ine with ¢t}
NOlI in the terminal year.
MC
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Discount Rat e

This discount rate applied to the available cash fl ow
sharehol ders (Cost of Equity) and creditors (Cost of

of the WAO@Ja.nyTHe opportunity cost to the capital pr o

expects to earn on other investments of equivalent ri
For the purpose of arriving at the Cost Equity, a p
adjustments made therein to reflect Subg¢espa®iabipend ypc
a |listed portfolio. The Cost of Debt is assumed on t
Subj ect h Beeoepre rathyl e t o avail and the gener al borrowing

equity and debt were behicomhpkepermrgpiaesnsitnsimel mar poet t

The derived db®Bc dwmt opmaetratobnal. seg@wenhodor (undkeudicmag s C
Of fice & Ret di.BOfegmelnspandl lty segment.

Mar ket Value of the Subject Property

The Valuer is of the opinion that subject to the over
to there being no onerous restrictions or unusual enc

of the compp eit et eSwmgjtresdihtnc & thpepleandrgand | mprovements t he

aboveSMamcI$12i02 as foll ows
Mar ket Value of the Subject Property
Component s Val ueMn)n (
Compl eted Blocks 242,591
Under Construction/ Pro 17, 026
Hot el 19,072
Total Value of Embassy 27 8%9
MT N
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GEMBASSY TECHVI
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1.Property DEmbaspyi damchVi | | age

Embassy TeCowMpitiageg of GOommpsl t erfuecd® ri Sxpohlmneledr

BRI | [ Tosfice b lcoocnksst,r ulbitdieom|Qbdivred e n @ nRet ai |

Devarabeesan&lal lyaAmndindnhaagae i | | age, Varth
Bengal uru, Karnataka

Vi kas Tel ecom Pr i80a 80eSl lminmdi)t each d( &Spaprl cax .1 n f

Ownership &
(appr axgl edn.d0

Tot al Operiatpiposdmeds f Ar e a
YR NIy, TotUald-eorn st r Brcot p cosneich pArraoads f .
Hot-8ll8 keys (Devel,opabkbmdmtoreai dpfp dhaodsifll.

Natur e of T ) ]
This is a related party trdRs@att824, Mand

Acqui sition

Sourkrechi tect Ceéetilief Repbet

1. Encumbrances

Unl ess disclosed and r e cSarbd e tii rPrtolpea sRrgcep eerdt yt oR eppocsrste
mar ketable title and is free from any -empsiuah!| yi ghts
relation to the assets except for those creoeamadiiom f ¢
given in the Thbyl e SRegmar tAWes phca yaet remsalt checked and veri
Property.

2.Location

2. Gener al

ETV is | ocated along the OuMaraRfRhahaRbadr ¢ RN, i Beh b e

of the ORR micro market. This mi-&zfrtoe maaofkfeitc @ sd etnisn alt
for its conceMd8BZ6onl Tofpa&SrEkZs ,& corporate offices, an
HSR Layout, Sarjapura Road, BTM Layout, Koramangal a,
make it a desirable |l ocation for businesses and prof
Thehmedi ate vicinity is very wel/l supported by socia
Coll ege of Engineering, Orchids the I nternational Sc

Fairfield by Marftohotel bi Ppubbeoteke, ABbc. and hosp

[ By dz2NF RKI awl/ { A\/
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others have their presence. The locality is very wel/
of under construction metro will further i mprove the
The | ocation map of the Subject Property is set out

Kodigehay p, i @

Bo/

puLikesit  Orion Ave @)
NAGAR C
FHodedInd @)
B o
Signature Mall %.
MAHA APURA
RGAR a3 W‘L’A’ud
] 3
~ CV RAMAN 3‘
/INDIRANAGAR NAGAR
Q0B &3, \
d"d grs EPIP ZONE
EPIP
The Leela Palace BROOKEFIELD

Bengaluru - Garden 20,808

@ Shivoham Shiva Temple,

Old Alrpon Road” € D Martf™ ol
Church Varthur Road
ASC Golf Course
ew‘ et HAL Heritage Centre
Eliog: Enere and Aerospace Museum Sri Sai Bgba Temple@
o 4
1,% 4
k2
silver Woods Main Rd
0 KORAMANGALA Agara Shri Jagannatha a
&sedborio DMart

mi Temple
Truffles )

E3ier

i i
an Inr\omlnﬁ Mal
BTM lake DTE.e90°.
DEY'S0 83 SeaiPes® Kasavanahalli
BISIBY, Mullur
0 Subject Property
Office Developments
o Bagmane Constellation and WTC a Pritech Tech Park
©  Prestige Tech Park e Brookfield Ecoworld
° Embassy Tech Square a Brookfield Ecospace
° Cessna Business Park
Hospitality Developments
Q Aloft Bengaluru Q Courtyard by Marriott
0 Twenty Four Hotel @ DoubleTree Suites by Hilton
@ Courtyard by Marriott
SourCoem:isul tant Research (Map not to Scale)
The | arger | and approvéaBadésesdmedawaeveng the Subject Pr

appr.®&.alccr es of lolcand dpaormcdlhe Out elr oRiemdg YRead oytshgodub

has a relatively flat topography with no significant

Site Boundari es:

The site boundaries for the Subject Property are as

T Nor Nltew Hori zoh E€abiegering

MT O
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T SoutCbuntr.y Club
T EasStecondariypoAMdaksasninal | i Kadubeesanahal i Road

T WesPri mary ASaegapRoaduter Ring Road

Accessibility

Th®ubjPe otpiewetlyl connected to major | ocationsSubjtehe c
Pr opferamj or | andmarks in the city is as foll ows:

T Appr9%lx. km from K R Puram Rail way Station

T Apprlosk6 km from M G Road

T Apprlo®0 km from Bengaluru Railway Station

T Appr4o#8 km from Kempegowda I nternational Airport
Th8ubjPercotpiesve iy | accessible to different parts of t h
compl etion of unddédarmrm poomstvMredatoi onBl @RR | i ne) would fu
subject property. It al so hastecmsesoft polwasi c wat ban

sewerage system.

The property ©ShbdtPegrtpaepdidsy aoadhdadhed n Annexur e

. Bround Conditions

Based on visual inspection, there were no evidence

vicinity.

. Environment Consi derations

r

(

We have not carried out any investigatiConemdfr omsansy

relevant expert that determines the presence or othe

or any other land (including any ground water).

For the purpose of assessing the vulnerability of t he

of the property with respect to risks pertaining to

BengadMhuerrue the Subject Property/ (ies) are |l ocated fal

ri sk in terms of high winds or cyBé¢ mgalsuwrtaamo Di Bhe i Sub,j]

is a part of tHd aSewtuherTrhilkarprd atteekaas r egi oBern galcwrvier

Urban District has not been affected by floods as pe

€

r

is not I|likely to face any higher risk than the overa

vicinity eoft tPhreopSuhty which may expose it for any i nd

MT N
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Subject property Embassy TechVillage which is |l ocate
rainfal ld4yienartshe Dwastt o this, the micro market witnes:
government has taken-1s0e0v ewaale rmeaays uprreosj escutc h( satsr ekn gt hen
canal from KR Mar ket t chabBelglosondd wWrr ali ankaeg)e dmadcc itlh & i peasr. k

Pl ease find a detailed descriptiomiafi gtadiréeramendy sauwtalf o
REI'T assets taBulated in Annexure

. Fown Pl anning and Statutory Considerations

We have not made formal search but have generally re
Report is on currentpusepepamdcywe emav estmdte darsdisd erfed han
for road widening or compulsory purchase/ acquisitio
Property.

bject -RsegpérDgescription

Embassy TechVill age is enppsadgmeaacmdornsac rteébd3aand |tahned la
under purview 84f.a0tbhes exdeci sbdei swnership of Vikas T
Sarla Infrastructure Private Limited (SIPL). Basis ol
under ISwibnRe dthesrtryegul ar i n shape, l evel lveadlaln@ plogs apt
excellent visibility as it has access via the Outer
at various st aames fowfl | bemsel opment i s

i Devel opment by Vikas Telecom Pippraixins di mitreduf W
acrbdbsoackscompl et eqp rodf ¥ds © &€ am@®@mgtructi on area and

hot el keys along with themasaoeinadnerdv iBaend rEeBBV )o.f

ii. Development by Sarla Infrastructmgfi Ptrri iviadtee i and r
bl oocfk | easabl e area which has been developed as |
I ndia Private Limited, along with the associated
Par c.el 9)

Compl eltoecdBé$Bok ACar nat i onrAs tBdro,c KBé20Ac kWi2rmrAg-Hi Bli esckis2 B Bl ock
Lilac, -®drodc&kni2d;PrBIlnmorcoks eXBBJ o cAH y5s sa, Begon-Da( Batif Gdol¥ g
Bl oeEk (50r chi dB)( FIBoro&R&HBB( daki pls)& Bl (oTerki 48l i( Mma)r ,i gBll ac k
Bl oeclk (5LayBihadek 9 ( JaRmMC PBalr(céekl) Bof CSEZBEX ZNamsage with

| easablappa®2ens fof

Und€onstruction/ THMoepodead i Blyodbkock al& ReamiRidhc €on® en

MT P
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The tot al | e as acbolnes tarruecat i odfB | tohtieksi ueae) goMlodxc. k The Hospi t ali
along with Camwe rtedtl@nelacteint galey admeasuring appr ox. 0.
compl eF¥dNWdy Further, the pacrccoenlst@ uct fiione amldoakiei ss au
compl ete8by FY 202
Embassy TechVill age i s pl anned as an integrated d e
devel opment s. The Tech Park offers wvarious quality
outlets, Gym, Spdc&rindamkla cRieldrdaidersiecsnMe di c al
3. Key Asset I nformation
Compl eted Bl ocks
Particul ar Det ail s
Vi kas Telecom Private Limited (VTPL) & Sarl
Bl ock Name Buil din EJSEZ/ Age Leasabl
g g (ms,
ockCdmrnati on Tower s SEZ 9
Bl ockE2#At Wi ng 2B+G+UG+ 6 SEZ 15 0.5
Bl oc KWesAt Wi ng 2B+G+UG+6 SEZ 12 0.4
Bl ockHi2lBi scus B+G+7 SEZ 17 0.7
Bl ockl i2Icac B+G+4 SEZ 16 0.03
Bl ockG&@bDdeni a B+ G+ 6 SEZ 17 0.3
Bl ockPi7iBmr ose 2B+G+10 MLCP SEZ 8 0.9
. Ai2B+G+9 i
Bl ofikBC . 2B+G+8 Ci No-SEZ 7 0.8
Age of (Al yssa, Begoni a, 2B+G+10
based on Bloclo §Daffodils) 2B+G+1 No-SEZ 7 0.03
Occupancy Bl ocilE §Orchid 2B+G+4 No-SEZ 7 0.1
Certificat oclE §Orchids) o :
Bl ocik % Fl ora) 2B+G+4 No-8EZ 7 0.
. . Gi2B+G+10 Hi 7
Bl ocilcG &nd H (Tuli 2B+ G+8 No-SEZ 0.5
. . 1i2B+G+6 Ji
Bl ocik @&nd J (Tril 2B+ G No-8EZ 6 0.7
Bl ocilk % Marigol d) 2B+ @+ 1 No-BEZ 7 0.03
Bl ocik B Lavender) 2B+G+5 No-BEZ 7 0.2
1AG+10
Bl ocik PM iRreease / TG+5 No-BEZ 4 1.2
21 G+7
BlocWkh.8B, C & D 3B + G + No-SEZ 1 1.9
Tot al 9.2
Asset Type Tech P&SEZwbil blk sl BA db.l oc ks
SuMar ket : Outer Ring ®RMadat fbamhalalpiur
MTC
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Particul ar Det ail s

ACRRCRAACICIIY | TS SEZ-S&ZNon
Exi sting u

Land Ar e a: EEREECICOE NS

N ARCPEN Freehol d

92ms f .

88ms f .

upancy RS

| N®Oper .pgr MOftfh ce, Retail and Other | ncome

Source: TitledaRtegg®laizoR&cthi RelchtOCeuparddyxaCettehtcanéor mati on

Not e:
1. Refer company stru@ture set out in Annexure
2. Occupancy refers to proportion of area leased whiced iGC.actively occupied by t

[ By dzNIF RKF  awl/ { A\/
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Und€onstruction/sProposed Bl ock

Particul ar Det ail s

Oof fice

Bl ock Name Building § SEz/ -Swm|. Construcylleasabl
Compl eti on (ms)¥ .

Parcel 6 NA No-BEZ F Y2 082 0. 4

Tot al 0. 4

Hospitality

Bl el Mo me 2wt dl ng b ConsTtirmL;gltilnoen Develozp‘rea)e;b:!S)E(/.

Par cidHlotg® | s

Convention C NA F Y2 082 08(518 Key:
Tot al 0.8
Notehe*timelines are mehté&mned &as Marchinancial year

As sTg p e : Commerci alNo@®fEfZi ce/ | T

Approved Commercial office, Hotel and Retail portion

Approxdsf easabl e area appoOdmd icfe deV eolngp avd It & 4
Conventi&nR&raiIr e

Status of Hospi(tallong with conve&Rariocddnd&abhser &ctriebnail)
Constructi

Approval s
RGN ONCENe Nl Li st of apprnovAanlrse xduerteai | ed
Val uati on

Sourlomd:or mati onClrieereti ved from

3. Bubj ect IPrsoppeecrttiyon

Particul ars: Description

The Subject Pr2oZpeget gyt icomapl ilsiuinlgdi ngs bl ocks al &sgawith

IEHEC O S hospiutnadieirt yc omrseasicwasnphys2thaplrRigl26 nspected on

The inspection comprised of visual inspection of:

I nspection Det:

1 Operational buildings

MTY
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Particul ars: Description
1 Visits to their key wutility areas such as LT el ectH
install ations,epower back up, STP,

1 Area provisioned for Future development.

T SubjPeotperStTyP, hasaaf ety featpréacahidtpewer back

T The visual inspection of the buildings did not revfpal any ¢
mai ntenance.

Key Observati ol

T No instances of any major | ogging or water accumulfjtion wer
T The Subject Property has been awarded LEED Pl atinum Rating

T Both the undear camdt3ustaonhéspittal ity is nearing pompletio!

SourAoe:hi tect Re ndtai tRebid a3t 220 2VGa | uer assessment

NotTeh:e Subject Property inspection did not compri se anays ssetsrsuntetnutr aolf stuhrev ecyo,n dtietcihonni
utilities and campus infrastructure are based completely on visual survey.
3.%3ease Expiry Profile

The Weighted Average Lease BxepiestlyfdfoMALIES @pp.lEAR/g opetr
y eawist,h @&@Bprodx occupied ar eal6aAarndi2@®Bng bet ween CY

4. Vabhtion Methodol ogy

For the purpose of the valuation of of-Diceocctomepadn€rt

FIl ow Method using Rental Reversion has been adopted.
Further, the hotel components have been valued using
4. Area Statement

Based on informati on, rent rol |, | eaSebjdectdERPpape i tdy
Oof fice Park. Further, the table below:highlights the

Compl eted Bl ock 9.2
Und€onstruction/ Propos 0. 4
Tot al

97

Hot el i(WndSetrarQonstruct.i

devel opment 311 Keys

Hot el i(WBndSetrarQonstruct.

devel opment 207 Keys

Source: dRé¢erid BARIDt26Marchh t ect certificates, l ease deeds.
Nofdotel includes Convention centre area of total developable area of 0.8

MT b
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4. Zonstruction Timelines
Compl eted Bl ocks
As highli ghSwlj eatrH Baspappreat@hyems f . of compl et ed devel opn

T As per the rFWat266pt bviddeddt,@huts vways observed that t
i's apPooaxx upied (includikmuwrtalhdr ctahe gkoiros ks 93P )t.ot al
fis not considered while projecting theéethkamshifhowme &

Furt her ,-mdrhtei mmeodrearea i ncludes the share both of S
1T The vacantupahasat beba®8F Y 0/@m
Und€onstruction/ Proposed Bl ocks

Based on visual inspection during the site visit and

construction have been adopted for the purpose of th

Leasabl e/ De vneslfop i Constructi oi @einp Ine

Par ciHlot& | s/ ConhRenfaiidn 0.8 F Y2 082

Par c-©f f 6ce 0. 4 F Y2 082

Sourlond:or mat i onClriee ®@tit heed tfimermi nes are Mmedmromed oaMapeh;f#nadciciat epedevel opa

| easarbelaf or Parcel 6, the amanstsidddtsadeo n has commenced

T Under construction are€l difedPiair B®d me ehps olveemrdc o s iud

purview of this exercise.
T The vacantmpmase belema QAFay2 0@ 2 8Paff crein 6

4. Revenue As-Od rhptcieons

I'n Pl ace Rent | NRer .pg@r fMmbnth 90
Mar k e t-OfRfeincte | NRer .pg@r fMmbnth 105
Mar k e tR eRteanit | | NRer .pe@r fMmbnth 90
Rent Escal ati on %EveXyyear s 15%
Parking | ncome I NR per month per 6,000
Effective Parking | ncome I NR per month per 4,500
Ot her I ncome (Sinjceosme fr on % 1%
Not e: The ot her income consists of income f Howelkieoasksameehasomeeowenssi siege

construction & proposed asset cashfl ows.

My n
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T Mar ket OREiITthee: out er ring road micro market has the

mar kets of Bengaluru. Basis our market research a
getting itnr aanhsea crtdefithd 1ioér I.9l&Rr Mmont h and the common a
the range of | NReddmoot 8]l peredagar ¢ Sfud\yPalodpteerstty tarnad

comparabl e properties.

o Wi ease transactions in the micro |
AF @& Rent
Tenant Locati o Dat e (1 YRr Pe.r Ty pef Dea
(ms ¥ .
mo n)} h
Tenant ORR, Bel | 2026 118 Fresh
Tenant ORR, Bel |l 002 Q1 2026 102 Renewal
Tenant ! ORR, Bel | 053 Q4 2025 110 Fresh
Tenant « ORRBel | an 008 Q4 2025 112 Fresh
Tenant ! ORR, Bel |l 007 Q4 2025 114 Fresh
Source: Cons.wul tant Research
NotTehhe data represented is on calendar year basis.

Hence, we have assumeldOopear kkpemohphs&i ngnt pas .RERI NR 6
monamd CAM incopner aggil NfRtoitbhvacant/ underdewvepbbpment on

T Market reBaseRtetan Imarket research & also analysis o
spaicne ntihcer o anbeek @g tirmntslaetrange of .pER &MOnt d. 1HHE@nNnpe
the purposeveofhawal aatsiuoned a mar.petr memt hofonl NRa%S@&b

retail premi ses.

T Mar ket Rent Gomwitdhemiang:t he current vacancy and fut
Mar ket, we expect annual growth in achievabl e mar ke

term. Hence, we have cofnrs@i@Fe27edwar gsowth rate of 5.

T Rent Es oMel dhtaiven:assumed mar ket rent escal ation of 1

reversing to the market.

T Fit OuAsRpet:the information in rent roll provided
|l ease rent, there is rent towards fit 106uthssD 6f oprerf ew
sd.per mont h. For the purpose of t hitosutv alewaatiilosn ,a swep
in the rent roll. Further, once the expiry of the e

to mar keshehl Avhshani snay be notceodn stthrautc tti hoen/ pm deros ed

area would get | eased on warm shell basi s.

T Par ki ng Wencome: assumed 1: 750 ratio to arrive at to

slots & 75% as paid slots. We hpwee .phgsumeddchctthhe car
MY M
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T Other IlincoodefStxclieer e arsoamdéefgievreamlue from the | ease
areac. We have assumed other income is 1 % as per
T Projected NOI Growth

Consi der i ndgi stchues seeldovaes sumpti ons on r-é@emahd gc omwdiht i ¢

and macroeconomic factors, the projected Net Operat
at as detailed bel ow:

Parti e@d mmesr Uni t FY 2 FY 2FY 2FY 3FY 3FY 3FY 3FY 3FY 383FY 3 FY
Net Operati INR M M@P¥y MMZYy MHZC MOZH MOSXCc MNEnNn MPEM MCZN MTZN MySM My Zp
Growt h % 15% 12% 4% 3% 6 % 5 % 9 % 6 % 4 % 2%

4. Revenue As-Homptli ons

Operatlng Revenues

(1 NR/ Room/ Ni 13,50 0
I ncrease in ARR (YoY) 5 % 5 %
St abiOlcicuedancy % 72% 72%
Food & Beverage Revenue % of Rooms R 100% 40 %
Mi nor OPpepat{ M@mBevenue % of Rooms R 5 % 5 %

Revenue As-durBgtairons

T Average RoomARKRnNthsofr ABRHh ot el has been considered in
hotels in the @&B5€0 oRmamKekkipgintgd NR mind the histori

' imited upcoming supply in the microO¥YatiOemobthe A
206> nwar ds.

T StabilizedB®sedpapoy: our analysis of comparabl e hotf
72% i n3lLFY 20

T F&B RevWenuheave assumed F&B revenue of 10 0 %.

T Minor Operating DeparWenemav ¢ MGOsDs)u nreedv ean uMOD r evenue

Revenue As-83$mptri ons

MY H
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T Average RoomARRnNtl-sofr ABRh ot el has been considered in
hotels in the mr58f oRmamkeNi ght | NReeping in mind ¢ttt

' imited upcoming supply in the microOYatriOemobthe A
206> nwar ds.

T StabilizedB®sedpapoy:our analysis of comparabl e hof
72% in2%¥FyY 20

T F&B RevWenuheave assumed F&B revenue of 40% of room r

T Minor Operating DeparWemehnatv e( MGD)u nRkeedv ean W OD r evenue

Projected NOI Growth

Consi der i ndgi stchues seeldovaes sumpti ons on r-@éemahd gcomwdiht i ona:

macroeconomic factors, the projected Net Operating |
detailed bel ow:

Parti eHid sapgist Uni t FY72 FY82 FY92 FY30 FY13 FY23 FY33 FY43 FY53 FY63 FYT73

EBI TDA I'NR M (892 5938 830 1,0« 1, 1(C 1336 1399 1465 1539 1622 1699

Gr owt h % - - 39% 2®& 6% 2% 5% 5% 5% 5% 5%

Expense As-Ofifmptieons

Devel opment Cost

The following table highlights theuas®ump b/inpsrbospudcsteida n
bl ocks at the subject devel opment:

Pending o8t - 0 Spent

ParciaBll o8 k TA EGD ce & Ret ail 1,037 ~
Par ciHlot&lt a5, 3 star & Conventio 4,825
Par cicOlf f6 ce 1,810

Sourlond:or mati onClrieert ved from

AN The cost inclivdéds ceogthaftowaRIBtmknpgd 8 Ded nr Q8e rtYRRW4arBBlacclo udhA, oB & ed@ diimg
payment .

Maj or repair and | mprovement

The following table highlights the assumptions towat
devel opment:

MYy O
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Expense head Tot al Pending Cos Quarter of Compl

Infrastructure Expens 881 Q2F Y2 072

Sourlong:or mati onClriegali veesde § s menn t

Operati-og f Caet

In addition to capital expenditure, a development ty|]
ugkeep and running of the devel opment. Based on info
foll owing recuptingsekhpersbeassamhopted for the purpo

to both completed and under construction bl ocks)

netere rpense

I nsurance | NRer .pgr fMmbnth

Property Tax | NRer .pgr fMmobnth 377
Ot her Operating Expen % of Lease Rental and 2 %
Property Management F % of Tot al I ncome 3 %
Transaction cost on E % of Terminal Valu 1%

Sourlong:or mati onClrieg®l werd &3 oenss ment
Notle.: Property management fees has been considered a below the NOI l'ine ite

1. The basis of cost escalation/inflation assumption has been provided i1

T Ot her OpEexrpaetnistegsi:s assumed at 2% of the | ease rent al
account for minor repairs and maintenance to the b

other such expenses.

T PropewatnyagenBearste:d i nf or mati on Cil e,e@Rwve@perftryo mMa rhaeg e me |
assumed at 3% of i he afsnet oruatn,tod lher mmaprkiang ng i ncome.

T Tr ans aCotsGndExiltt is assumed at 1% of the terminal v al

brokerage/transaction fees, et c.

®t her Assumptions

Vacancy Provision % 2%

Rent Free Period No . of Mont hs New L-4asdleRemewal2 LMa@an

MYy n
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Brokerage No. of Months New L-2aMerRtemsewall LMar

SourVvad uer assessment

T StabilizeWe Vmeaaecgssumed a stabilized vacandhye of 2
t er myjienaarl.

T RedteRerilbmd: accordance with market benchmar-kisedé or G

period of 2 month has been considered for existing

T BrokeWlAasgeer prevailing market trend, we have assul

roll overs and 2 months for new | eases.
4. Dperati-Hpt@dst

The foll owing operating costs have been considered |

heads to arrive at the net cash:fl ows for the purpos

Expenses Uni t 5 Star 3 Star
Room Cost (Ilncluding emplo %of Rooms Re 14% 14%
Food & Beverage Cost % of F&B 40 % 40 %
Mi nor Operating Department % OMOD Revent 50% 50%
Payroll % of Tot al F 10% 10%
Administration & General C % of Total F 2% 2%
Operating Expenses % of Tot al F 9% 9%
Sales & Marketing Expendit % of Tot al F 5 % 5 %
Repairs & Maintenance % of Total F 4% 4%
Base Management Fee % of Tot al F 1. 5*0 % 1. 50 %
Management I ncentive Fee % GOP 5. 5*0*% 5. 5*0*%
FF&E Reserve % of Total F 2% 2%

SourVvad uer a&lsrefsermmatti onClrieemrti ved from

NotTehre basis of cost escalation/inflation assumption has been provided in S

*Base Management Fee: 1.25% for year 1 & 2, 1.5% for year 3 & 4, 1.75% for
*Management i ncendtGi3vde =Fele 5 %FHAGBPGRB5. 0 %, GOP > 40% = 5. 5%.

Operati #®H§t €ost

9 Department aWe Ehkpeasassumed the Room Cost, F&B cos
( MOD) cost at 14%, 40% & 50% respectively.

T Property Taxe¥®We &hawsuvasasncecmed the promémotryyataon&ren
fre&mi.ent

T Undistri bWd edlavCwsdassumed undistributed costs | i ke F
operating expenses basis on prevailing trends in t|
MYy p
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1T Base Management Fee B(a% eo ff eTeo toafl 1R e2v5e%h ufeo)r: year 1 &

for year 5 & 6 and 1.9% therCdadfethear is considered a:
T Management | mcemptirvée hEeeamanagem@linittehtde rimmsc esnhtairveed fbeye
applicable if the GOP % is between 30% to 35%. It

if the GOP is more than 40 %.

1T FF&E Reserve HP&Bfr eG&R)vie of 2% is considered whict
hospitality industry.

Operatitn3gt@os

oL.

1T Depart ment aWe Ekpeemms@assumed the Room Cost, F&B cost

respectivel y.

T Undi stri bWd edlavCewsdssumed undistributed costs | i ke F

operating expenses basis on prevailing trends in t]

T Base Management Fee B(a% eo ff eTeo toafl 1R e2v5e% ufeo)r: year 1 &

for year 5 & 6 and 1.9% therCddafethnar i s considered a:
T Management | Asepkirveé hEeemanagemElhittelhde rimmsc esnhtairveed fbeye
applicable if the GOP % is between 30% to 35%. It

i f the GOP is more than 40%.

T FF&E Reserve HP®&BOfr eGsOPr)vve 2% is considered which i
hospitality industry.

. &apitalization Rates

I n order to arrive at the capitalization rate for t
comparable properties of similar guality, use, tena
perused. Furthereseonsivkesrtimeqit shahtave been made thro
valuation is being carried out for a potential publ i

the cap rate for the subj 8% tf oprr oopfefritci ee sa nhda SR ebteaeinl adses

for hospitality devel opments which is in |ine with ¢ttt
NOl in the terminal year.
MYy C
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Wi scount Rat e

This discount rate applied to the available cash fl ov
sharehol ders (Cost of Equity) and creditors (Cost of

of the WhAhO@)anyTHe opportunity cost to the capital pr o

expects to earn on other investments of equivalent r
For the purpose of arriving at the Cost Equity, a p
adjustments made therein to reflectSubhPeopepiafyi cobpp
a |listed portfolio. The Cost of Debt is assumed on t
Sub jPe otplealdeyen abl e to avail and the general borrowi n.

to equity and debt were bieoshmaopedtiagai nstt ke mmaake

The derived diSsofuot oae ratoifonlall. of f i &2¢/ %s d gme nutn d(eirn
construction Offi2% f&orReurmddr segmetnrtyctlid3an Hospitalit

the valuation exercise.
M@&r ket Value of the Subject Property

The Valuer is of the opinion that subject to the ovel
to there being no onerous restrictions or wunusual er
value of the impommltetBee IsdReriodp esthh § [caonmdp rainsd nigmpr ovement s
explainedl’¥Mbo2®2 om &s foll ows

Mar ket Value of the Subject Property
Components Val ueMn)n (
Compl eted Blocks 153,974
Under Construction/ Pro 4258
Hot el 8,014
Total Value of Embassy 166, 246
MYy T
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HEMBASSY GOLFLI
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1.Property DEmba&pyfbhnnks

NN NER: Embassy GOompiinkisng of Completed office &

Embassy GolfLinks (EGL) Chall aghatta Vil

Address Taluk, Bengailfe,07XKlarnat aka

Ownership & Gol fLinks Software Park Private Limited ([

Leasabl e Ar e BRI Operiatpipo Mk f Br. e a

Embassy Gal faLirmhated party tranlsMNB3 BMEm,
Nature of Tr g
Embassy GBifiehnkst is not a related partth

paratnyd atclyeri si ti on price is INR 8,521 Mn

Acqui sition

Source: Architect Certificate, Title Report.
*The Valuation presented is for 100% interest in th% afssteh e niHioteeavessy, s Goal sfeldi nokns i n
asset (INNR [2dGO®R% of EmbaPbpelBol(§itlSRaS&EE 1 i on)

1. Encumbrances

Unl ess disclosed and recorded in the Property Report
mar ketable title and is free from any -empsiuah!| yi ghts
rel ation t o tthheo saes scertesa teexdc eipnt ffaorour of the | enders a

given in the Ti(tkliemgRe&p/dPrainrgi dpefepthae e not checked and
Subject. Property

2.Location

2. BGener al

The Embassy GolfLinks is c¢close to CBD area of Benga

further connects to Old Airport Road thereby providi

Mar at hahall i, Ouftieerl dRi negt cRo aSdu,r rWhuintdeed by t he resi der
Subjecti Prbpeatgd near the vicinity of I ndiranagar, |
mi cmar k et include Leela Pal ace, dhaym!| Torec hPiadu,l , RaHmal dte
Gol fLinks (part of subject property), et c. Promi ne
HOSMAT hospital, etc.

My
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The | ocation map isfett heutSulbglecaw: Property

Whitefiel

Coles Park

EN oooham shiva Temple
Irport Roa

——————

Bellandur

Amanikere
Al leintolot]
953500838
(&}
3 LAYOUT
¥ aa.’:‘.cc s al
K DTE.e9TF. = 2
I QST—M—B—“? SeaiPes® Kasavanahalli %ag (5]
3TIIBY, Mullur
art Ho dra P Haralur =MRgy
el - SRR € a
. 5AQ08l aNB$S
Sub A =
Qsubicct Property O s0ky212tra
o.l-avng?sm A
tF N @ warAifk Sya
© wav LyUyarGe al NHize LyTF2id80K
/| Sy i SNJ
O 5108 IDABEY &
Source: Consultant Research (Map not to Scale).
The Embassy GolfLinks is spread on a |l and area of ap

| easabl e ar émsf&imb@appyoOf f B)c.e Paa&ktsedREAJAMT t he | nter mec
Subject eRjgpedt yrontage and has a relatively flat toc
height of the | and.

Site Boundari es:

The site boundaries for the Subject Property are as

T Northivate Property (Residential Development and K
T SouDefenc.e Land

1T EaskGA Gol f. Cour se

1

WesPri mary Access Road .(Intermediate Ring Road)

Mg n
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Accessibility

Th®ubjecti Propkrtgonnected to major |l ocatio8sbjaecthe
Pr opferamj or | andmarks in the city is as foll ows:

T Appréerkm from Bengal uru CBD

T Appr3dkm flrrodni r lefagar.St ati on

T Apprle-®¥¥km from Bengal uru Rail way Station

T Apprdo2 fkmom Kempegowda L nternational Airport

Th®ubjPe otpieactcyessi bl e by the Intermediate Ring Road, \
to major par tSsubdgHe atpeaaattys by beTlaecessed by the Wi nd Tu
secondary access for the devel opment . It al so has ac

supply and municipal sewerage system.

The property BhbdtPegrtpaepdisy aoadheadched n Annexur e

. &&round Conditions

Based on visual inspection, there were no evidence

vicinity.

. Environment Consi derations

We have not carried out any investigations or tests
relevant expert that determines the presence or othe

or any ot heranlyangd o(uinndc lwiadtienrg) .

For the purpose of assessing the vulnerability of the
of the property with respect to risks pertaining to
BengadMhuerrue the Subject Property/ (ies) are |l ocated fal

i s

g

risk in terms of high winds or cyBé¢ magalsuwrtasmo Di BHe i Subj]
a part of tHd aSewtuherTrhilkkarprd attekas r egi oBen galcwrvie r e
a

Urban District has not been affected by floods as per
is not I|likely to face any higher risk than the overa

vicinity eocft tPhreopSubty which may expose it for any ind

Subject property Embassy GolfLinks which is |l ocated i

in tMgepast However, no significant water | ogging is

MM
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Pl ease find a detailed description of the physical r
REI'T assets taBulated in Annexure
Jown Pl anning and Statutory Considerations
We have not made formal search but have generally re
Report is on currentpucspeamdcywe emav estmdte darsdisd erfed haen
for road widening or compulsory purchase/ acquisitio
Property.
.Subject -RsgpérDescription
Embassy Goimplkiisles of a total 3 Aadrusmsdea ddhme daswnreirsdi @
Gol fLinks Safitvvadred B ati it ¢ danlteedt gRitiegg Road, the Subject
good frontage and has a relatively flat topography
Compl eted Bl ocks
Particul ar Det ail s
Gol fLinks SoftwarlandaEk eRBniovaRealimwmi Hed di ng
August a B+G+5 No-BSEZ
Bl ue Bay B+G+3 No-BSEZ 20 0.2
Cinnabar B+ G+ 6 No-8SEZ 19 0.1
Crystal D B+G+3 No-BEZ 21 0.2
Eagl e Rid B+G+ 3 No-8EZ 20 0.2
Fairwinds B+G+5 No-BEZ 20 0.2
Fountain B+ G+ 2 No-SEZ 20 0.1
Age of Pacific D B+G+7 No-SEZ 2 0.3
based on
Occupancy Peach Tre B+G+8 No-SEZ 21 0. 4
Certificat Pine Vall B+ G+ 4 No-8SEZ 19 0. 4
Prince Vi 2B+G+9 No-8SEZ 19 0.0
Ri vera FC B+G+1 No-8SEZ 21 0.1
St. Andre 2B+G+7 No-8SEZ 20 0.1
Sunningda B+ G+ 3 No-8EZ 20 0.1
Sunriver 2B+G+5 No-BSEZ 17 0.3
Torrey Pi B+G+5 No-B EZ 19 0.3
Pinehur st B+G+3 No-B EZ 22 0.3
Tot al 34
M P H
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Particul ar Det ail s

Source: Architecto6s 1€EMarna o2 clacd aes, e Rkenedd sRo/l |ILeaasveofanm3d Licen

Note: The Pinehurst Block admeasur ibryg azqa,i 50 h gS d.0oR@4 Hsoladkidg
Pvt Ltd.

LACICRCRE AN Tech PaT7No-SvEZ hbllocks

Suklar ket : Suburban East

No-BEZ

Appr o&arc.r es

Freehol d

34ms f

34ms f

cupancy 1 0%

rrent =

(RN EC-DENN | NRslder sq. ft. per month (Office/food court
rking)

Source: daRecAMa®Rbh6l 2ALchitect Certifilaae®ec|deentp ainncfyo rQearttiiofni.cat e,
Not e:

1. Refer company stru@ture set out in Annexure
2. Occupancy refers to proportion of area leased whicend i®Cactively occupied by t

3. Embassy GRildehwkst w@3, aRGuadddi sh800% owned by Embassy REIT.

3. Bubj ect |IPrsoppeecrttiyon

Particul ars: Description

The Subject Property comprising &fAplrBiot6dper ati onal buil di

The inspection comprised of visual inspection of:

ﬂ Operational buildings

I nspecti

ﬂ Visits to their key wutility areas such as LT electr
et c.

Subject Property has STP, safety features and power

The Visual inspection of the building did not reved
Key Observati mai ntenance.
T No instances of any major |l ogging or water accumul g

T The Subject Property has been awarded LEED Pl atinuf
Source: ArchitecdatedMasd t hoeVal e rRearsts eRsiment .

NotTeh:e Subject Property inspection did not compri se anays ssetsrsuntetnutr aolf stuhrev ecyo,n dtietcihonni
utilities and campus infrastructure are based completely on visual survey

Mo
- Y 4
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3.2ease Expiry Profile

The Weighted Average Lease Expianyd EWAEEDE-Pbh a@hkbBsmbsats s
operational 1lg§xxaats,i wigdpghphppcoupi éd areabanmpgi GB¥ngyx0 bet

4. Vabhtuion Methodol ogy

For the purpose of the valuation of ofifDice ouamnmean erats
FIl ow Method using Rental Reversion has been adopted.

4. Area Statement

Based on information, rent roll, | ease deeds, provi

compl eted Office Park with an operational hotel. Fur
of fice devel opment:

Compl eted Bl ock 34

Source: Re ntMarr «lhd, 2dBRtcdd t 2ttt certificates, |l ease deeds
Not e: EmbasiPy nGdlafslsiguk 8 d F ¥Ya ”d 2i6s 100% owned by Embassy REI T.

4. Zonstruction Timelines
Compl eted Bl ocks

As highlighted earlier, 4mBé. SobjeompPeropdrtdgvieaspapnp

capital expenditure is remainilmlgoaks of date of valua

4. Revenue As-Emmps spn&@Iffflicrek s

I'n Pl ace Rent I NR per sgq. ft. 160
Mar k e t-OfRfeincte I NR per sq. ft. 17 0
Mar k e t R eRteanit | I NR per sq. ft. 55
Rent Escal ati on % Every 3 yea 15%
Parking | ncome I NR per month | 6, 000
Effective Parking | ncome I NR per month | 4,500
Ot her I ncome (lncome from % 1%
M pn
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Revenue AsisEumbpatsisoyn sGRil f & i(mtkfrsfsit c e )

I'n Pl ace Rent I NR per sq. fit. 18

Mar k e t-OfRfeincte I NR per sq. ft. 180

Rent Escal ati on % Every 3 yea 15%

Parking | ncome I NR per month | 8, 000

Effective Parking | ncome I NR per month | 6,00 0

Ot her I ncome (lncome from % 1%
NotlePl aReent aWproiflils2 012862 ot her income consists of income from kiosk
eventBhe edaccapted rental of | NR MBOneehuisgtc Bli ek wat iEvpdlayw eyert@amlitd | o\
of I NR 190 petrhesgs.upfetr.i otro srpeefcliefcitc a twii d mhdprm& tkhleacement of the buil di
T Market RefmheOBuboaeban East micro market is witness

160t o80@der sq. ft. per mont h. Basis on our rent roll

transacted ins5a@akhegpeangqg. oftl NRefl month in the Subj

area maintenance charges are in the range of | NR 2
Foll owing are the | ease transactions in the micro |
Location Rent
(I NR per msooqn.t hf
Tenant Godr ej Ce 0.03 Q3 2025 176 Fresh
Tenant Godr ej Ce 0.03 Q3 2025 170 Fresh
Tenant Bagmane Te 0.02 Q3 2025 174 Fresh
Tenant The Mill e 0.01 Q2 2025 189 Fresh
Tenant Godr ej Ce 0.10 Q3 2024 168 Fresh
Tenant Godr ej Ce 0.11 Q3 2024 173 Fresh
Tenant Bagmane Te 0.01 Q2 2024 174 Fresh
Source: Consudl Wanmtm Bheédr Slpace
NotTehhe data represented is on calendar year basis

Considering that the majmobg tyulmjfeactecemdp & nlicHBeEedd | iom st
per sq. f,[ive pave moavihsed ¢t lEenbmaslket®al NeREOS apkesre ng q .f ofrt
monamd for Pinehurst to ,p&aNRKI1IB8® menmt sas FNR Hepemosnd

income as I NR 25.5 per sq. ft. per month for vacant
T Market reBdasiRetamurl :market research & rent roll anal
are transacted in the range of INR 40 to 75 per sq
I NR 55 per sqgq. ft. per imongrheminsds.asable area for
M p
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T Market Rent Gomowitdhemiang:t he current vacancy and fut
Mar ket, we expect annual growth in achievable marke

term. Hence, we have consQ3¢de&rd@ddaogwawdhbk. rate of 5.

T Rent Es Wel éahtaiven:assumed mar ket rent escal ation of 1

reversing to the market in |Iine with market nor ms.

T Fit OuAsRpat:the information (rent roll) provided |

|l ease rent, there is rent towards fit outs for few
fper month. For the purpose of t hiosutv adeutaaiilosn,a swep rl
the rent roll. Further, once the expiry of the exi

to markeshehl| whemj swe Fhavh descsmusnterdu ¢ thieoru/npr oposed

area would get |l eased on warm shel/l basi s.

T Par ki ng Wenchoanvee: assumed car park ratio of 1: 750 to
further assume that approx. 75% of the car park sl ¢

ft. per month is taken for the purpose of valuati ol

1 Other |Qtclbpeme:compmieses revenue from ancillary sour
towers, vending machines, and food courts. For the
at 1% of total |l ease revenue f or absostyh Goribfalsisnyk sGoH ifn

9 Projected NOI Gr owt h:

Consi der i ndgi stchues seeldovaes sumpti ons on r-eéeamahd gcomwdiht i c
and macroeconomic factors, the prohetched&EXNeasOper a
Gol fLinks Business Park &armnd bmrmkkeas ay rGolefdl iank sasPidred |

Unit FY72 FY82 FY92 FY30 FY13 FY23 FY33 FY43 FY53 FY63 FY73

Net Operatini¢ INR N7,12 7,2¢ 7,5¢€¢€ 7,92 8,2¢ 8,5(8,7¢€¢8,9¢ 9,11 9,4t 8, 1¢

Growt h % 2.2¢ 3.0¢ 3.6¢ 3.8¢ 3.6¢3.5¢3.4¢3,1¢ 3.2¢1.4¢
4. Revenue from Cinnabar Hill s Bl ock
As per the information provided by the Client, it is
the | andowner s bl ocks ACinnabar Hill s0 and have sub

highlighted in the table below

M@cC
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Rent Outflow to Lan I NR 57.25 per sq. 7% every 3 yeas

Rent I nflow from Te I'NR 100.00 per sq 12% every 3 ye
Source: Client; cash flows from the space consider &€dptirl moh¢éhse¢ osmmapidsy ciar ey
rent al

4. SubLease Revenue from Saint Andrew Bl ock Subl ease

As per the information provided by the Cliiemtognétofis
the |l andowner 6s block fASt. Andrewsod and have subl ea
highlighted in the table bel ow:

Rent Outflow to Lan I NR 135.5 per sq. 15% every 3 ye
Rent I nflow from Te I NR 140.4 per sq. 15% every 3 ye
Source: Client; cash flows from the space considered till | ease expiry i.e.

4. Expense As-ODfifmptcieons
Maj or repair and | mprovement

The following table highlights the assumptions towar
devel opment

Expense head Tot al Pending Cos Quarter of Comp

Infrastructure Expens 33 QlFY 2027

Source: I nformation received from Client, Val uer assessment

Operating Cost

I n addition to capital expenditure, a development ty,
Ugkeep and running of the devel opment. Based on info
foll owing recuptipngsekhpersbébeassanhopted for the purpo

to both completed and under construction blocks):

MQT

- Y 4
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Embassy
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Gol fLinks

petere sxpense

I nsurance

I NR per

Property Tax I NR per sq. ft. pe 2.
Ot her Operating Expen % of Lease Rental and 2%
Property Management F % of Total I ncome 3 %
Transaction cost on E % of Terminal Val 1%

Embassy

Ghilndehuwmkst

petere reense

I nsurance

Property Tax I NR per sq. ft. pe 24
Ot her Operating Expen % of Lease Rent al and 2%
Property Management F % of Tot al I ncome 3%
Transaction cost on E % of Terminal Val 1%
Source: Information received from Client; Valuer assessment;
Notle.: Property Management Fees has been considered bel ow the NOI
2. The basis of cost escalation/inflation assumption has been provided
T Other Operatl nhgi Expesegmed at 2% he ease rent al

account

ot her

T Property

for mi nor

I NR per

repairs

and mai

ntenance

sudlrexmams &smnbassy Gol f LRinrfkesh amgt

assumB8&ofatl ease

Gol fLinks

f TransactOnErx il€to sits

brokerage/traherncbobh

and

M aBnaasgeedm e o it

rent al s,

EPnh bnaeshsuyr sGo |l f Li nks

assumed at 1%

par ki ng

i nf ormat iICbn e nRercoepi evretdy

t he
Embasseget Gol f LR infkesh mamglt

ter mi

t o

Embassy

f Maonma gtehmee
i ncfoolme tEmbiatssyt ,

nal

Embas s

4. Dt her Assumptions

Vacancy Provision % 2%

Rent Free Period No. of Months New L4dasdleRtemsewal2 LMarst
Brokerage No . of Mont hs New L-€asdleRemsewall LMarst
Source: Val uer assessment.

My

[ ®y dzNF RKI awlL/ {
OL. . LKWEKAHKHAHHKMN®T ¢pv

A



9a.!'{{. hC@®QLEO® t! wY{

T StabilizeWe Vmxzwerncyssumed a stabilized

for both Embassy Gol f LRPinfkkeshwamslt Embassy

vacanc,y of 2¢

Gol fLinks

T Redtree Plemi@adcordance with market benchmarfkrseef or C

period of 2 month has been considered
Embassy GolfLinks @®@ndebmbasdsy Gol fLinks

T BrokerAsge:er prevailing market trend,

for fexi it

we have assu

roll overs and 2, mdmotrhdoftdr Embwsisga God fPLinekhairand Em

4. apitalization Rates
I n order to arrive at the capitalization rate for t
comparable properties of similar qguality, use, tena
perused. Furthdermeseonsivkeesrtimeqhtshaitave been made thro
valuation is being carried out for a potenti al publ i

the cap rate for the subjec®B5fparopefrftiicces drmad Reteai la sk

in |line with the available market information applie

4., i scount Rat e

This discount rate applied to the available cash fl ov

shareholders (Cost of Equity) and creditors (Cost of

of the WhAhO®)anyThHe opportunity cost to the

expects to earn on other investments of

For the purpose of arriving at the Cost

capital prc

equivalent r

Equity, a p

adjustments made therein to reflectStuthPeopepialiyi cobpp

a |listed portfolio. The Cost of Debt is

assumed on t

Sub jPeg otplealgeyen abl e to avail and the general borrowi n:

to equity and debt were bieoshmaopgedt iagainstt Bé mmaake:

The derived di0%cfoamtopean &t iodndll. segment

4. Mar ket Value of the Subject Property

The Valuer is of the opinion that subject

to there being no onerous restrictions
val ue of the impommltectfaebdwmanrcHhmepleadsh g gand
explained sWhouks, 208 &4 foll ows

M P

[ ®y dzNF RKI awlL/ {
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Mar ket Value of the Subject Property

Component s Val ueMn)n (

Embassy Gol fLinks

84,937
Embassy G®lifnleihuk st 8,829
Not e:
*The Valuation presented is for 100% interest in th% afsstete iHiolwes/ eyt s biars etdh
Gol fLinks and

100%Pbhe BEmb@Sisy5 BOMR)Li nk s

9 y 4
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| EMBASSY ONE
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1. Property DEmbas@yi Ome

EmbassyCOmmeri sing of ComgTleeS edaf fdocnemelf|
Property Name
Four Seasons

Addr ess Embassy One, Bell ary Road, .Ganga Naga

(AN N A NI Quadron Business Park Private Limited

Of fi ce L eiaaspapbr0oed3.Ame fa .
Leasabl e Area
Hotil30 keys

Nature of Acguoba

) This is a related party tirdR3,a¥a87 on,
Price

Sourlong:or mati onClrieemMredéd tfecamCertificate, Title Report

1. Encumbrances

Unl ess disclosed and r e cSarbd e tii rPrtolpea sRrgcep eerdt yt oR eppocsrste
mar ketable title and is free from any -emptSiuah!| yi gt s
relation to the assets except for those croeamadiiom f ¢
given in the Ti tJaey aRsehproeretVgs rphrdehpaarrneod bcyhecked and veri
Property.

2.Location
2. BGener al

Embassy One is |l ocated along Bellary Road, in Ganga
mi cro mar ket . It is strategically |l ocated along the
and Central Busicnielsist abtiisng igado d CBoDn)n & cat i v +4t4dy cwointnhe cottsh
Bengaluru city to Kempegowda I nternational Airport,
of t henamikeno whi ch further enpantesoththeoaoantegti Vheéyn
already has good social and physical infrasttheture

infrasexpahsrahs such as Metro (blue | ine) to Airpor:

[ By dz2NF RKI awl/ { A\/

OL. . LKWEKAHKHAHHKMN®T ¢pv
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The | ocation map of the Subject Property is set out

o Yeshwanthpur

Subject Property

Office Developments

Brigade Opus Brookefield Azure

e Emb Kirlosk
o mbassy Kirloskar

Manyata Embassy Business

Park Business Park

Hospitality Developments

e Courtyard by

00 00 ©

Hilton Garden Inn Marriott
Ibis Hebbal
Source: Consultant Research (Map not to Scale)

The | and SubejRacotpaditheecaappesx. 5.6 acres and the [ and
valuation exerciszZacacmegdgOifesceampmmdorHosdi tality Compo

Site Boundari es:

The site boundaries for the Subject Property are as

T Nor HMT Bh.avan

f SousSkBrondary .Access Road
1 Eashktrii vate Property

T WesPri mar yBaAattady Roa

[ @y dzN} RKF awlL/ { AV'
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2.

Accessibility

Th®ub jPe otpiewetlyl connected to major | ocationsSubjehe
Pr opferamj or | andmarks in the city is as foll ows:

T Apprdébx .km from Hebbal Junction

T Appr7mx.km from M G Road Metro Station

T Appree/x . km from Bengal.uru Rail way Station

T Apprd®82 km from Kempegowda I nternational Airport
Th®&ubjecti Proapkkrtgccessible to different parts of
basic urban infrastructure in terms of power, water

The property ShdbtPagotpaepddsy aod h & ch ed. n

Based on visual inspection, there were no

Vv

We have not carried out

r

(0]

F

(0]

{{. hCc@aL® t! wY{

. &&round Conditions

icinity.

el evant expert that determines the presence or othe

. Environment Consi derations

any investigations

r any ot heranlyangd o(uinndc lwiadtienrg) .

or the purpose of assessing the vulnerabi

f the property with

Bengadhuerrue t he Subject

r

isk in terms of high

Urban District has not

Annexur e

evidence

or tests

lity of

respect to risks pertaining

Property/ (ies) are

|l ocated

been affected by floods as

C

h €

h e

o

fal
winds or cyBé¢ mgalsbtamo Di Bhe i SUb,j
s a part of tHd aSewtuherTrhilkkarpdatteekas r egi oBern galcwrvie r e

per

nd

h

is not |ikely to face any higher risk than the overa
vicinity eoft tPhreopSubty which may expose it for any
Subject property Embassy One which is located in
significant water |l ogging issues.

Pl ease find a detailed description of the physical

REI'T assets taBul at ed

[ Dy dzNF RKF awlL/ {
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Jown Pl anning and Statutory Considerations

We have not made formal search but have generally re
Report is on current use/ current state basis of the
for road widenyngpupobchasepubsquisition, or any other

Property.

3.Subject -RsgpérDescription

Embassy One is | ocated along Bell ary Road, in Ganga
mi cro market. It is strategically |l ocated between t
District (CBD) f d@cviiltiyt antiitnhg ogtohoedr cpoanrntesc tof tofhfei oca t y.
spacehoadaiBHour Seasons. It also includes Residential Ap

part of the | arger devel opmeohf iblcalioAvkivremr glwolwwded Fhéauvre ¢ o1
Seasonso0o for the purposeSwljPvathbadme ompp elchxe. | 5.n6d aaareeas
l and area wunder the scope of t hRacwvadf u & teho sapnidtexleir tcyi
componentddleb 3 wrkd & offf blcoee k i ® . 8pTohdewd xieHour Seasons i s a
i5 Star Hot el

Compl Bk eidki fi ce & Hospitality Development

Th8ub jPeotpeo myroifs eas c o miBlEZt OF fNNaere Bui |l di 5 aannthoamr| oper
Seasons.

3. Key Asset I nformation
Compl eted Bl ock
Particul ars: Detail s

Quadron Business.tPark Private Limited

Bl ock Name Buil di SEZ/ Leasabl
El evat SEZ (ms)f .
0.3

: L Of fiRiennacl e Towe 3B+G+1: No-8SEZ
Certificate:
Hotig¢lour Seasons ( 3B+G+1! NA 5 NA
Tot al 0.3
Asset Type: Mi xed use devel opanemittoanipibtnjyeat f i ce and h
SuMar ket : Peripheral North
HAp

- Y 4
[ By dz2NF RKI awl/ { /NQI
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Particul ar s:

Detail s

Appr ov EBxdi satnidn
usage:

Of fameé Hospitality Component

Land Area:

appr3@xcres

Freehol d/ Leas

Freehol d

Leasabl e Area

0.n8s f .

Occupied Area

03ms f .

Occupancy ( %)

1 0%

Current Effec
(Ex c | uPdairrkg ng)

I NBEpber .pgr fMmonth

Source: Titl ed®Rtepdr3l sbReMahl iRlveldt0RCeuparidycaCertificate
Not e:
1. Refer company stru@ture set out in Annexure
2. Occupancy refers to proportion of area leased whicend iGCactively
3. Bubject Property Inspection

Particul ars:

Description

Date of Inspe

I nspection D¢

Observati

Key

The Subject Property comprisitmag &adontepewatsi @pyRilcho 2 ye i ha
The inspection comprised of visual inspection of:

T OperationaPi huadlde ngeswer and Four Seasons Hotel

9 Visited key wutility areas such as LT electric room, 0
T SubjPeotperStTyP, haafety featpréacahidtpewer back

1 The visual inspection of the buildings did not r d&weall
T No instances of any major |l ogging or water accumul at/i
T The Subject Property has been awarded LEED Platinum

SourAce:hitect
NotTeh:e Subject
utilities

and c¢

3. %ease

The

occupi e

We i

[ DYy dzNF RK I
oL .

R e ndtai t Rebdd a3t teh6, V2ald e r

Property

Expiry

LKWEKAHKHAHHKMNO®MT o

assessment

di
infrastructure

d
ar

inspection not compri se anays ssetsrsuntetnutr aolf

ampus e based completely on visual

Profile

ght ed

d area ex0gamd n@Gx¥ b2@ 3veen CY

HNaC

awlL/ {

A

st uhrev ecyo, n dti et ci honni

survey.

AverageEmbassy EOpéer @76yWhab ESh p pvEL D@ r o X .
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4 . Vabuion Methodol ogy

For the purpose of the valuation of ofifDice oumnmean erats

FIl ow Method using Rent al Reversion has been adopted.
Further, the hotel components have been valued wusing
4. Area Statement

Based on information, rent roll, |l ease deedSuybjaecthi t e

Pr opieg tmyi-uxseed devel opment comprising of an Office Bl oc

highlights the area configuration of the subject pro
Compl eted Bl ock 0.3
Tot al 0.3
Hot el 230 Keys
Source: dR¢ etMaB @612 6 Architect certificates, lease deeds.
4. Zonstruction Timelines

Compl et edOfBfiioc&k sand Hot el

T Th&ub jPe otpteaagpyp r oms b0. Bompl et ed office devel oipment a
Four SeasonsAwi pkr286eleipar 2 66pplrlovd alteall ti,e nttlse byf f i ¢
bl ocakp pirls®%. occupi ed.

4. Revenue As-Qimpteons

I'n Pl ace Rent | NRer .pgr fMmbnth 15 1
Mar k e t-OfRfefnictcec | udi ng car | NRer .pgr fMmbnth 151
Rent Escal ati on % Every 3 year 15%
CAM | ncome | NRer .pgr fMmbnth 16

T Mar ket ORfeinlthee subj ect property, Embassy On€BDi s | oc
mi cro mar ket of Bengaluru. The quoted rental rates

165 pepersgmoiith

[ By dz2NF RKI awl/ { A\/
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table |Ilists down some of t lheEmbasnYy Onansac

Tenant 1 Bel l ary nennm VN HAOHP M AN Fresh
Tenant 2 Bel l ary nenmp VN HAOHP Mnp Fresh
Tenant 2 Bel l ary nednHoO VO HAIOHPp Mo Fresh
Tenant 4 Bel l ary noenny VO HIOHPp Mo Fresh
Tenant £ Bel l ary noéamn VO HAOHP MM O Fresh
Tenant € Racecour s 0.01 Q22024 188 Fresh
Tenawt 7 Bell ary 0.01 Q1 2024 140 Fresh
Tenatt 8 Bell ary 0.01 Q2 2024 137 Fresh
Tenaérnt Bel l ary 0.003 Q2 2024 137 Fresh

Source: Cons.dl Wanmntm Bbdeéar Slpace

NotTehre data represented is on calendar year basis

**Source: dReeMaRbhl 202

Not e:

a) The rental rates do not include parking rent.

b) The data represented is on calendar year basis

Considering our subject propertyds | ocation, grade o

etchawe assumed mar bepte rl esags.e firtremltpuearisvmoNdRf hIpar ki ng r en

as | WRr1egq. ft per mont h.

T Market Rent Gomowitdhemriang:t he current vacancy and fut
Mar ket, we expect annual growth in achievabl e marke
term. Hence, we have consQiFé&B@ddaogwawdb.rate of 5.

T Rent Es el antaiven:assumed market rent escalation of 1
reversing itno Itihnee muairtkhetmar ket nor ms

T Projected NOI Gr owt h
Consi der i ndgi stchues seeldovaes sumpti ons on r-eéeamahd gcomwdiht i c
and macroeconomic factors, the projected Net Operat
at as detailed bel ow:

Parti e@Qd mmesr

Unit FY72 FY82 FY92 FY30 FY 3 FY 3 FY 3 FY 3 FY 3 FY 3 FY 3

Net Operatin¢g I NR N 413 440 497 499 531 546 552 563 583 583 643
Gr owt h % 7 % 13% 0 % 6 % 3% 1% 2% 4 % 0 % 10%
HNy
. y 4
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4. Revenue As-Homptli ons

ARR (1 NR/ Room/ Ni g 18,50 0
I ncrease in ARR (YoY) 5%
St abiOlcicuae@dancy % 65 %
Food & Beeweernaugee % Of Rooms Rev 100 %
Spa Revenue % Of Rooms Rev 10 %
Mi nor Operating RBeparutement % Of Rooms Rev 10 %

T Average Room AReRntf o(rARR)e: hot el has been considered
hot el s88t0/I R oIm/ Night. Keeping in mind the histor
mi cro market, the ARR g0-Y wtm@ec m abO&y niwsa radsss.u med at 5%

T StabilizedB®sedpapoyg:our analysis of occupancy tr el
be stalbi% ii mne&F9Yat20

T F&B RevWenuheave assumed F&B revenue of 100% of room

T Spa ReWenhave assumed a SPA revenue of 10% of room

T Minor Operating DeparWemehnats (aMGD)meRle vaenMOD: r evenue o

T Projected NOI Growth

Consi der i ndgi stchues seeldovaes sumpti ons on r-éemahd gc omwdiht i c
and macroeconomic factors, the projected Net Operat

at as detailed bel ow:

Parti edidsapist a Unit FY72 FY82 FY92 FY30 FY13 FY23 FY33 FY43 FY53 FY63 FYT73
EBI TDA I'NR N 551 61 66 5 762 834 89 921 96 8 1,10 1080 1,31

Growt h % 1% 9% 1% 9% 5% 5% 5% 5% 6% 5%

4. Expense As-Olifptcieons

Devel opment Cost

Thef fice block is operational in nature with no pendi

Maj Bepair and | mprovement

No major repair and I mprovement costs are to be incu
HnNndo

[ By dz2NF RKI awl/ { A\/
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Operating Cost

I n addition to capital expenditure, a development t
uUgkeep and runni ngBaoded hen diervfed romateinan provided by ¢t}
foll owing recurring expense assumptions have been
to compl:eted bl ock

I nsurance | NRer .per fMmobnth 0. 4

Property Tax | NRer .per fMmobnth 39

Ot her Operating Expen % of Lease Rental & 2%

Property Management F % of Total | ncome 3%

Transaction cost on E % of Terminal Val 1%
Sourlong:or mati onClriegal werd &3 oenss ment

Notle.: Asset Management fees has been considered a below the NOI I|ine item.

ad

2. The basis of cost escalation/inflation assumption has been provided

T Other Operatl ngi Expeeseamed at 2% oifnddinhec] @edadherrenpal

account for minor repairs and maintenance to the
other such expenses.

T Pr opevatnya g e nBeanste:d on i nf or mat iCbn e mRercoep evretdy fMaonma gtehmee
assumed at 3% of | ease rentals, parking income, f
T TransaCots@nExiltt: i s assumed at 1% of the terminal val

brokerage/transaction fees, et c.

4. ®t her Assumptions

Vacancy Provision % 5%

Rent Free Period No . of Months Wiz Lo alaarislns we -2 Ly
Mont hs

Brokerage No . of Mont hs New L-2a#e Remsewall Le
Mont hs

SourVvad .uer assessment

1T StabilizeWe Vmaxvaencayssumed a stabilized vacancy of 5.

[ By dz2NF RKI awl/ { A\/
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1T RerteRerilon:accordance with mar ket benchmarks or Gi

anal ysfirsee rpeirti od of 4 months has been considered f

mont hs for Year Rre€opemmwhisethaédsmreemt consi dered f
T BrokerAmge:er prevailing market trend, we have assu

roll overs and 2 months for new | eases.

4. DperatiHpotGds't

Expenses

Room Cost (Il ncluding employ % of Rooms Reveni 1%

Food & Beverage Cost % of F&B 39%

Spa Cost % of Spa Revenue 50 %

Ot her Operation Department % of MOD Revenue 20 %

Payrol | % of Tot al Reven 1%

Administration & General Co % of Tot al Reven 3%

Operating Expenses % of Tot al Reven 10. 5%

Sales & Marketing Expenditu % of Tot al Reven 38%

Repairs & Maintenance % of Tot al Reven 2.5%

Base Management Fee % of Tot al Reven 0.3%

Advisory Fee % of Tot al Reven 1.8%

Royalty Fee % of Tot al Reven 0.5%

Management I ncentive Fee % of Tot al Reven 5. 5 %*

FF&E Reserve % of Tot al Reven 2%
Sourvad uer a&lsrefsesmmeatti onClrieert ved from
NotTeh.e basis of cost escalation/inflation assumption has been provided in Se
*Management incentive Fee: HdO% GORB .S BG%MOP AO0H%, GOP 30 45% = 8. 0 %.
Operating Cost
T Department alWeEXxpemrseass:sumed the Room Cost, F&B co0:¢

Depart ment

(28O DB 9 &0 208N &tf & r especti ve

revenues.

T Property Taxe¥®¥We &hawnwesuvuasasoecmed the promémotrynatao»n&rien
fr&mhi.ent
T UndistribWe edlaxC®sassumed undistributed costs | ike
operating expenses basis on prevailing trends in t|
1T Base Management Fee Béaaseoff detaf Re8®nbhap: been cons
Cli.ent
HMM

[ DYy dzNF RK I
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T Advisory Fee (% AdiviToodray fReesremfuel).:8% has Beeantonsi
T Royalty Fee (% byaotgygl fRevedhud®d) 5% has bCderenctonsi d:

T Management | mMcepkeirvé hEeemanage mElnittehee rimsc esnhtairveed fbeye
applicable if the GOP % is |l ess than 30%. The same
GOP is between 40% to 45% and 8.0% if GOP is great e

T Furniture, Fixtures & Equi pmER&E(FE&E)VRReB®rve ¢ &on

is in line with the market trends of hospitality i
. &apitalization Rates
I n order to arrive at the capitalization rate for t
comparable properties of similar qguality, use, tena
peruBedt her , considering that these investments have
valuation is being carried out for a potenti al publ i

he cap rate foags thes sluebgrecas pumeokrt o be 7. 75% for
devel opments which is in |Iine with the available mar
t er myjenaarl.

. Wi scount Rat e

This discount rate applied to the available cash f1l ov
sharehol ders (Cost of Equity) and creditors (Cost of
of the WAOP)lanyThHe opportunity cost to the capital prc

expects to earn on other investments of equivalent r

For the purpose of arriving at the Cost Equity, a p
adjustments made therein to reflectStuthPeopepialiyi cobpp
a |listed portfolio. The Cost of Debt is assumed on t
Sub jPeg otplealdeyen abl e to avail and the general borrowi n:

to equity and debt were beoshmpmaopedt againstt Bée mmarake

The derived di5@ ofuonrt orpactreatdfonhl. seghe®Of ¢ nelbeadi hgl

segment .

[ Oy dzNF RKF awl/ { /~§;
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4. Ma.r ket Value of the Subject Property

The Valuer is of the opinion that subject to the
to there being no onerous restrictions or

oV el

unusual er
value of the impommltectbae sGReroapresshingrli amchgand | mprovements
explainedl’¥Mbo2®2 idsol&sows

Mar ket Value of the Subject Property

Component s Val ueMn)n (

Compl eted Bl ock 5,902

Hot el 9,818

Total Value of Embassy 15,720
HMO

9 y 4
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J. EMBASSY BUSI
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DEmicas pyi Bmsi ness Hub
Sourlcrefor mati onClrieecrrecéddtfecomCerti ficate, Title Report.

Embassy Busi ne€e mpuibs i(nEgB HQ f Op-eonsto
Property Namgdg . )

commerci al I T/.1 TeS office blocks

Embassy Business Hub (EBH), Sy. # 25
Addr ess

Yel ahanka Bengaluru North, Bengal uru.
Owner ship & JDA: alpdp raoxr. e s
Leasabl e Ar e RSN | ebsmmbrd ex Ar2al msf .
NERTE IR NN Thi s i s a related party tIrdRs&,c34® nMn
Acqui sition
Note: The share of Embassy Office Parks REIT in the total | easable area is

1. Encumbrances

Unl ess disclosed and r ec®DuldjeactiinP rtdpe sirgssgereasdsyt aR egpooordt
mar ketable title and is free from any -empsiuah!| yi ghts
relation to the assets except for those created in feze
gi veme i hi ttl e Reprhrit gaWe elpavre dndty checked and verified

2.Location
2. Gener al

The

connectivity

subject

property is

stra#tdyical keyl acaeedadl cogr

to Kempegowda International Airport and

seamless | inkiagmge Rwmad hef Owitkeirt iRTi agdacoemer coamahubs
property benefits from maokiemietshatvéi shedYeleash arekna i mil
robust soci al and physical infrastructupeomCognBamma
Metro Bl uelALiper t{ ORRrridor), which is under constru
bet ween 2026 and 2027, enhancing airport accessibildi
HMP
9 y 4
[ By dz2NF RKI awl/ { A\l
OL. . LKWEKAHKHAHHKMNO®T ¢pO



9a.

1 {{. hC@eL® t! wY{

T

T

he | ocation map of the Subject Property

{dz62806( t NBLISNI &
atyeldr ovolaa@. dAXyps RS hL[p
tF N ® waw DHitSN

—~

a2 RSNY 'aasi b @K Ay RIS Y
ovolraae YANI2a@ NI N&zipsar
tFNJ © ovormse

—

© 0000

Source: Consultant Research (Map not

S set out

Scal e).

h&8ubjecti Prepeeag out over approx.134Aac(kel lodr y aRdaqg

SubjectwPtonapasgbgd frontage and al so has

n the height of the | and.

Site Boundari es:

T

f
f
1
1

relatively

he site boundaries for the Subject Property are as

Nor Phi vate Property
SoufPhivate Property
EasBel |l arry Road

WesPrivate Property
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Accessibility

Th®ubjPe otpiewetlyl connected to major | ocationsSubjehbhe ci
Pr opferamj or | andmarks in the city is as foll ows:

T Appr283x .kms from Yel ahanka Rail way Station

T Apprlo& 9 kms from M G .Road Metro Station

T Apprlo& 9 kms from Bengaluru Rail way Station

T Apprlo® 0 kms from Kempegowda I nternational Airport

Th®ubjPe otpiewetlyl accessible to different parts of the c

basic urban infrastructure in terms of power, water

The property BhbdtPegrtpaepdisy aoadheadched n Annexur e

. &&round Conditions

Based on visual inspection, there were no evidence
vicinity.

. Environment Consi derations

We have not carried out any investigations or tests
relevant expert that determines the presence or othe
or any ot heranlyangd o(uinndc lwiadtienrg) .

For the purpose of assessing the vulnerability of the
of the property with respect to risks pertaining to
Bengadhuerrue t he Subject Property/ (ies) are | ocated f al
risk in terms of high winds or cyBé¢ magalsuwrtasmo Di BHhe i Sub ]
is a part of tHd aSewtuherTrhilkkarpd atteka r egi oBen galcwrvie r e

Urban District has not been affected by floods as per

is not |ikely to face any higher risk than the overa
vicinity eoft tPhreopS ubty which may expose it for any i nd
The subject property, Embassy Busi nmarsk edtubgf | Bermd a&ldu
experienced seasonal heavy rainfal-ftplhoewdvdisrunptsiont
reported at the property | evel

Pl ease find a detailed description of the physical r
REI'T assets taBulated in Annexure

HMT
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Pl anning and Statutory Considerations

ave not made formal search but have generally re
rt is on currentpuspamdcywe emavetmdte darssisd eorfed han
road widening or compul sory purchase/ acquisitio
erty.

3.Subject -RsgpérDescription

3.

Embassy Bubi he-S®8Z NGmade A Tech Park | ocated on Bel/l
Property haRshaswo Iph(acspeesr ati onal) & Phase |1 (under coc
Phase | and Phase 11 ofi ragpe rOGn7a dved fAa pTpercchx .Pla.r4k masdfme acsfi
respectivel y. Phase |1 which is yhR¥Y®R2082onstruction i
Th8ubject wPtomewrsgeogpod frontage and also has a relatiwv
variations in the height of the | and.

Key Asset I nformation

Compl eted Bl ock

Particul ar Det ail s

Building A

LCECNCR RNl Co mmer ci al Of ficel/ Non SEZ
LN NaNORACEE No-5 E Z

Approval s

ERGRC ORIl Li st of approvals detailed in Annexure
Val uati on

Source:

Not e:

1.

Ref er

Leasabl e Area
Buil di -

Bl ock Na El evat i Age (Yea R
Lawdl @ REI T Sh

(Commencer
Phase | 3B + G No-8EZ oper a®3 om® 0.3 0.4
2024)

Tot al 0.7

Titl ed Rtegd®al t h6RZEXM i Relct OCeupgardidyx aCer,ti ficate.

company stru@ture set out in Annexure

HMY
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2. Occupancy refers to proportion of area | eased whicehd i@C.actively occupied
Und€onstruction/ Proposed Bl ock
Particul ar Det ail s

Bl ock Na

Oof fice

Construc
Compl eti
Ti me’l i n

Leasabl e Area
d E ass
0. 4

Phase || NA NoSEZ F Y2 082 1.0
Tot al 1.4
Notehe*timelines are mehté&mned &® Marchinancial year

As sTg pe: Commercial Office/ Non SEZ

AN NENORVACEGENY Non SEZ

Leasabl Phase | 1: 1.4 msf

stetms @f Undeaonstruction

construct.i

Approval s
and pendin
Val uati on

of

ap prno vAanlree xduerteai | ed

Subj ect |Prsoppeecrttiyon

Particul ars

Description

PERSCINCRRNNINEIE Thc Subject Property coecnosnissttrsucotfi oonp ecroantinieorncaila |a nodf fu ncdee rd e
22 April, 2026.

Inspection De The inspection comprised of visual inspection of:
Operational and UnbBDevelCommentucti on Office

Key Observati As of the date of the site visit, phase | of thei ppires ec
sl ab works are underway.

comprnd et haen ya ssstesuscnheurrta | o fs utr hvee

infrastructure

are based

compl etely

Source: ArchitecdatedMasd tbevaal &i,e rRearsts eRasiment .
Note: The Subject Property inspection did not
the building, its wutilities and campus
H MO
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lease Expiry Profile
Philips India Limited is the single occupant as of n
in Phaeé toiexpire. in November 2038

5.Vahui on Methodol ogy

oL.

For the purpose of the valuation of of-DiceocctomeadnecE€mt

FIl ow Method using Rental Reversion has been adopted.

Area Statement

Based on information, rent roll, | ease deedSybjaecthi t e

Propiestgn Office Devel opment. Further, the table be

property

Compl eted Bl ock 0. 4

Under Construction/ Pr ¢ 1.0

Tot al 1. 4
Source: Architect c¥Matri2f@i2cd teea,s er edretedrsol | dated 31
Zonstruction Timelines

Und€onstruction/ Proposed Bl ocks

Based on visual inspection during the site visit and

construction have been adopted for the purpose of th

Bl ock” Leasabl e/ Devel opalb Construction Compl e
11 1. 4

Phase FY2028

Source: Information received from Client, *the timelines are mentioned as p

Under construction areC ideanttaitlhe SudjprcoviPdegetrd yus olm

food court and same has been considered for the pury
Revenue As-Odrhptcieons

Revenue As-Phmpstei dns

I'n Place Rent I NR per sq. ft. 58

HHI
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Mar k e t-OfRfeincte I NR per sq.
Rent Escal ation % Every 3 yea 15%
Parking | ncome I NR per month | 3,500
Ot her | ncome % 1%
Not e: The ot her income consists of income from kiosks, telecom tower s, sigr

Revenue As-Phmptei dns

I'n PlFooa Cour't I NR per sq
Mar k e t-OfRfeincte I NR per sq. ft. 69
Mar ketFoRedhtCour t I NR per sq. ft. 265
Rent Escal ation % Every 3 yea 15%
Parking | ncome I NR per month | 3,500
Ot her | ncome % 1%
NotBhe other income consists of income from.kiosks, telecom towers, signage

T Mar ket ORfeiRee i pher al Nor t h mincerto anbasrokrepttOihodasd Quim tanpepsrso

CY2026 Further, rentals in submarket (Yelahanka to L
to 70 per sq. ft. per month primarily as the | oce
infrastructur e, etctrhBRaottbarjnweéehenteai $sdamdtsd fabot i
gradually increase on account of the increased dem:
Foll owing are the |l ease transactions in the micro |
(me mont h)
Tenant Yel ahank Q4 2025 70 Fresh
Tenant Yel ahank 0.01 Q3 2025 66 Fresh
Tenant Yel ahank 0.02 Q2 2025 65 Fresh
Source: Constul tWamtm Bbde¢dr Space
Note: The data represented is on calendar year basis
I n view of the prevailing market <condi ti oBresn,gawhuerruei n
mi cmar ket f al l withtio RhRrraggef dbf p&R mmontdhybjaemdt t ak

propertyds |orcaadae@amani buesagnldeeansaen tt eprrnest, i bweedr Ikanee | ea s e
refnor the office space i 8pédrhesc.ubffté.&N @ érpsomr.ttphe rtf amom t |
Addi tionally, based ofnorc uprarreknme ghasrpkaecte stsruamesda ct thieo mpsa r k

3,500 per bay per month, in |line wih@AM helpsebaiehi ng
asseslseRM6per sq. ft. per mont h.
HHM
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Mar ket Rent Gomowitdhemiang:t he current vacancy and fut
Mar ket, we expect annual growth in achievable marke

term. Hence, we have consQ3¥e&rd@ddaogwawdbk. rate of 5.

Rent Es Wel éahtaiven:assumed mar ket rent escal ation of 1

reversing to the market in |Iine with market nor ms.

Par ki ng Wencoames: assumed 1: 750 ratio to arrive at to
slots & 75% as pai d sl|®t0s pwirt tb agy memrkenonrtédnt of | NI

Ot her | @Qtcltoere : i ncome typically iSnghades ATMomdebeane
Vending Machine, food court, etc. We have assumed t

Projected NOI Gr owt h:

Consi der i ndgi stchues seeldovaes sumpti ons on r-eéeamahd gcomwdiht i c
and macroeconomic factors, the projected Net Operat

at as detailed bel ow:

Particul ars Unit FY72 FY82 FY92 FY30 FY13 FY23 FY33 FY43 FY53 FY63 FY73

Net Operati I'NR N 323 418 1192 1,2¢ 1374 1458 1490 1587 1684 1717 1936

Gr

owt h % 29% 1859 8% 7% 6 % 2% 7% 6 % 2% 13%

ExXpense As-Olimptcieons

Devel opment Cost

Th

e following table highlights the assumptions towar

devel opment:

Phase | NA

Phase 11 6,569

Source: Information received from Client

Operating Cost

I n addition to capital expenditure, a development ty|]
ugkeep and running of the development. Based on info
following recuptiongsekpeprsbeasnsamopted for the purpo
to both completed and under construction blocks):

L

HHH
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I nsurance I NR per sq. ft. p ¢ 025
Property Tax I NR per sq. ft. p ¢ 36 4
Ot her Operating Expen % of Lease Rental & 2%
Property Management F % of Total I ncom 3 %
Transaction cost on E % of Ter minal Val 1%
Source: Information received from Client; Val uer assessment ;
Notle.: Asset Management fees has been considered a below the NOI Iine item.
2. The basis of cost escalation/inflation assumption has been provided i
T Other Operatlhgi Expeesemed at 2% of the | ease rent al
account for minor repairs and maintenance to the b
ot her such expenses.
T Property MaBnaasgeedmemn : i nf or mat iICb n, e mRercoep evretdy fMaonma gtehmee
assumed at 3% of | ease rental s, parking income, f i
T Transacti on ICosits Omns sExmead at 1% of the terminal v al
brokerage/transaction fees, et c.
5. ®t her Assumptions
Vacancy Provision % 2%
Rent Free Period No . of Mont hs New L%a’\:/lenths ReM @
ont hs
Brokerage No . of Mont hs New  LeadeRtemsewakl Le
Mont h
Source: Val uer assessment.
T StabilizeWwe Vmaxvaencayssumed a stabilized vacancy of 2.
1T Rertr ee Pler iawddcordance with market benchmarks for Gi
anal ysfirsee rpeearti od of 2 month has been considered f
|l eases.
T BrokerAmsge:er prevailing market trend, we have assu
roll overs and 2 .months for new | eases
HHO
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