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Liability Disclaimer

(a)

(h)

(i)

(k)

iVAS and CBRE (Collectively the “Consultants”) are not operating under any financial services license when providing this
Valuation Report, which does not constitute financial product advice. Investors should consider obtaining independent advice
from their financial advisor before making any decision to invest in/with Embassy Office Parks REIT.

This Valuation Report is strictly limited to the matters contained within, and are not to be read as extending, by implication or
otherwise, to any other matter relating to the purpose.

Without limitation to the above, no liability is accepted for any loss, harm, cost or damage (including special, consequential or
economic harm or loss) suffered as a consequence of fluctuations in the real estate market subsequent to the date of valuation.

The Consultants have prepared this Valuation Report relying on and referring to certain information provided by Embassy Office
Parks Management Services Private Limited and/or third parties including financial and market information (the “Information”).
The Consultants assume that the Information is accurate, reliable and complete and it has not independently verified such
Information and is not aware of any circumstances or reasons which would (or is reasonably likely to) render any of the
Information untrue or inaccurate.

The Valuation Report draws attention to the key issues and considerations impacting value and provides a detailed assessment
and analysis as well as key critical assumptions, general assumptions, disclaimers, limitations and qualifications and
recommendations.

Subject to applicable laws and regulations, no responsibility is accepted for any loss or damage incurred by other persons (save
for the Reliant Parties) arising as a result of reliance upon this Valuation Report.

The Valuation Report may not be reproduced in whole or in part without the prior written approval of the Consultant, except as
allowed under the Securities Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended read with
the circulars issued thereunder. The Embassy REIT may share this report with its appointed advisors for any statutory or reporting
requirements and include it in any notice to the unit holders or any other document in connection with the proposed purchase
of the property by Embassy REIT.

The Consultants charge a professional fee for producing valuation reports.

The Consultants have no present or prospective interest in the Properties and are not a related corporation of nor does it have
a relationship with Embassy Office Parks Management Services Private Limited or Embassy Office Parks REIT or its owners,
advisers etc. The Consultant’s compensation as a valuer is not contingent upon reporting of a predetermined value or direction
in value that favours Embassy Office Parks REIT nor do the Consultants have an economic or other interest (direct or indirect) in
the success of the purchase or any subsequent find raising.

Subject to applicable laws and regulations, this document is for the sole use of persons directly provided with it by the
Consultants. Use by, or reliance upon this document by anyone other than those parties named is not authorised by the
Consultants and Consultants, its directors, employees, affiliates and representatives shall not be liable for any loss arising from
such unauthorised use or reliance.

Where Consultant has consented to the disclosure of this Report within any public document, such disclosure is approved solely
for the purpose of providing information to potential investors or any other interested persons.

This Valuation Report does not contain all the information that a potential investor or any other interested party may require. They do
not consider the individual circumstances, financial situation, investment objectives or requirements. It is intended to be used as guide
and for information purposes only and does not constitute advice including without any limitation, investment, tax, legal or any other
type of advice. The valuation stated are only best estimates based on our professional judgment and are not to be construed as a
guarantee. Potential investors must review the Valuation Report carefully, in their entirety, to understand the assumptions and
methodologies stated in the valuation.

Valuation Report | Page 4 | vAs ‘ B R E
o)



1 Executive Summary

Property Name:

Property Address:

Instructing Party:

Interest Valued:

Land Area:

Brief Description:

Joint
Development
Agreement:
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‘Embassy Business Hub’ is a commercial office development located along Venkatala Village, Bengaluru North,
Bengaluru, Karnataka 560064 (“Subject Property”)

Embassy Business Hub, Venkatala Village, Bengaluru North, Bengaluru, Karnataka 560064.

Embassy Office Parks Management Services Private Limited in its capacity as manager of The Embassy Office
Parks REIT

Embassy Construction Private Limited’s interest associated to the Joint Development Agreements held over the
Subject Property.

Based on information provided by the Client, the Valuer understands that the total land area of the subject property
under the purview of this exercise is approximately 13 Acres. The same has been considered for the purpose of

this appraisal.

The subject property is an under construction commercial development christened ‘Embassy Business Hub’ located
on Bellary Road (NH-44), Yelahanka, Bengaluru, Karnataka. Further, the location is currently an emerging micro-
market with majority of residential and commercial developments under various stages of construction. In addition,
the subject property is located at a distance of approx. 2 — 3 km from Yelahanka Junction, approx. 4 — 5 km from
Hebbal Junction, approx. 13 — 14 km from MG Road (CBD), approx. 15 — 16 km from Bengaluru City Railway
Station and approx. 22 — 23 km from Kempegowda International Airport.

The area details of the property are as follows:

Particulars Total Leasable area (in msf)
Phase | 0.66
Phase Il including Food Court 1.43
Total 2.09

Source: Client Inputs

There are two Joint Development Agreement’s (JDA) entered between various landowners and Embassy
Construction Private Limited (“ECPL” or the “Developer”). The Developer is required to construct a 2.09 million
square feet (msf) commercial development, and in return the developer will be allocated a portion of ownership
of the completed development, with the remaining shares allocated to the land owners. The details pertaining

to the same are summarised as below:

Particulars Phase | Phase Il
Date of Agreement 31 May 2019 14" June 2019
Land Area (Approx. Acres) 4.3 9.2
Total Leasable Area (sft) 0.66 1.43
Developer’s share Leasable Area (sft) 0.40 0.96
% share of ownership to Developer 60% 67%

In accordance with the terms of the JDA for Phase | of the development, the developer and landowner have
entered into an area allocation agreement to identify and allocate the specific constructed area / units that
would fall under the landowner's 40% entitlement and the developer's 60% allocation. The JDA for Phase Il of
the development contemplates that upon receipt of plan sanction, the parties will enter into an area allocation

agreement to identify and allocate the specific constructed area / units that would fall under the landowners'

iVAS CBRE



33% allocation and the developer's 67% allocation. The Client will be acquiring the Developer’s interest in the

Subject Property.
Statement of The Subject Property is an under construction commercial development with a total leasable area of approx.
Assets 2.09 msf.
(sf):
Total Area . .
(msh Operational area (msf) Under Construction area (msf)
Phase | 0.66 - 0.66
Phase Il including Food Court 1.43 - 1.43
Total 2.09 - 2.09

The Developers interest corresponds to 1.36 msf across Phase 1 and

2. The table below highlights the client’s

share leasable area break-up for the subject development commensurate to the inferest valued in Embassy

Business Hub:

Client’s Area

(msf) Operational area (msf) Under Construction area (msf)
Phase | 0.40 - 0.40*
Phase Il including Food Court 0.96 - 0.96
Total 1.36 - 1.36
Source: Client Inputs; *Precommitment including hard option.
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Key Assumptions: Particulars Unit Details
Construction assumptions
Pending cost fo complete* INR Mn 8,316
Phase |: Q2 FY 2024
Project completion fimelines Quarter, Year Phase Il including Food Court:
Q2 FY 2028
Lease completion Year FY 2029
In-place rent** INR/ sf/ mth 57
Marginal rent — office component INR/ sf/ mth 67
Marginal rent — Food Court component INR/ sf/ mth 100
Parking rent (Effective) INR/ sft/ mth 4
Cap rate — commercial components % 8.0%
WACC rate (During Operations) % 11.7 %
WACC Rate (During Under construction stage) % 13.0%

*Client Inputs ** Based on precommitment option

Date of Inspection: ~ October 17, 2022

Date of Valuation: February 28, 2023

Market Value of

Client’ share of Leasable Area  Market Value (INR Mn) — Client’s

Client’s Interest: Component (msf) Interest
Phase | (pre-committed to Philips) 0.40 1,808
Phase Il including Food Court 0.96 1,668
Total 1.36 3,475
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed

Disclaimers,
Limitations &
Qualifications

throughout this report which are made in conjunction with those included within the Assumptions, Disclaimers,
Limitations & Qualifications section located within this report. Reliance on this report and extension of our liability
is conditional upon the reader’s acknowledgement and understanding of these statements. This valuation is for
the use of the party to whom it is addressed and for no other purpose. No responsibility is accepted to any third
party who may use or rely on the whole or any part of the content of this valuation. The valuer has no pecuniary

interest that would conflict with the proper valuation of the property.

Heightened Market ~ We draw your attention to a combination of global inflationary pressures (leading to higher interest rates) and
Volatility recent failures/stress in banking systems which have significantly increased the potential for constrained credit
markets, negative capital value movements and enhanced volatility in property markets over the short-to-medium

term.

Experience has shown that consumer and investor behaviour can quickly change during periods of such
heightened volatility. Lending or investment decisions should reflect this heightened level of volatility and the

potential for deteriorating market conditions.

It is important to note that the conclusions set out in this report are valid as at the valuation date only. Where
appropriate, we recommend that the valuation is closely monitored, as we continue to track how markets respond

to evolving events.
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2.1

2.2

Instruction

iVAS Partners and CBRE South Asia Pvt. Ltd. (CBRE) — hereinafter collectively called as ‘Consultants’, have
been instructed by Embassy Office Parks Management Services Private Limited (the ‘Client’, or the
‘Instructing Party’) in its capacity as manager of The Embassy Office Parks REIT to advice upon the Market
Value (MV) of the Client’s Interests (held through Joint Development Agreements) in a commercial office
real estate property located in Bengaluru. The details of the subject property under the purview of this

valuation exercise are as tabulated below:

Development/Asset Name Phase Status Component Location
Ph | .
Emb Busi Hub ase Under - Valuation of the B |
mbassy business Hu Phase Il including Food Construction Commercial Properties engalury
Court

Source: Client Inputs

The Joint Development Agreements (JDA) outline the terms under which the developer (the Client) is

required to meet to attain a percentage of ownership of the on-completion development.

CBRE has been instructed by the Client to be the ‘Value Assessment Service Provider’ for providing market
intelligence to the ‘Valuer’ (iVAS Partners, represented by Mr. Manish Gupta) and forecasting cash flows
from the subject property. The Valuer has utilized the market intelligence provided by CBRE and
independently reviewed the cash flows to arrive at the Market Value of the subject property as per the
SEBI (REIT) Regulations 2014.

iVAS Partners (represented by Mr. Manish Gupta) and CBRE are collectively referred to as the
‘Consultants’ for the purpose of this report.

Purpose

We understand that the valuation is required by the Client in connection with the purchase of the

properties by Embassy Office Parks REIT and any fund raising for the same purpose.
Reliant Party

The Reliant Party to the valuation report will be Embassy Office Parks Management Services Private
Limited (in its capacity as Manager to the Embassy Office Parks REIT) and their Unitholders and Axis
Trustee Services Limited (the Trustee for the Embassy REIT) for the purpose of the valuation as highlighted
in this report. The auditors and advisors would be extended reliance by the ‘Consultants’ but would

extend no liability to the auditors and advisors.

This report can be included in any preliminary placement memorandum, placement memorandum,
information memorandum, transaction document, communication to the unitholders, regulatory filings
and any other document in connection with proposed acquisition by Embassy REIT and submitted to

regulatory authorities if required.
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2.3

Limitation of Liability

* The ‘Consultants’ provide the Services exercising due care and skill, but the ‘Consultants’ do not
accept any legal liability arising from negligence or otherwise to any person in relation to possible
environmental site contamination or any failure to comply with environmental legislation which
may affect the value of the properties. Further, the ‘Consultants’ shall not accept liability for any
errors, misstatements, omissions in the Report caused due to false, misleading or incomplete

information or documentation provided to the ‘Consultants’ by the Instructing Party.

= CBRE extends liability to iVAS Partners (represented by Mr. Manish Gupta) and the Valuer’s Client
(viz. the Reliant Party) for the market intelligence provided by CBRE. CBRE extends liability to the
Reliant Party for the relevant scope for which it is engaged together with the preceding clause.
‘The Consultants’ maximum aggregate liability for claims arising out of or in connection with the

Valuation Report, under this contract shall not exceed Indian Rupees 30 Million.

* The Consultants will neither be responsible for any legal due diligence, title search, zoning check,
development permissions and physical measurements nor undertake any verification/ validation

of the zoning regulations/ development controls etc.

2.4 Scope of Services

Services will be provided solely for the benefit and use of the Reliant Party(ies) by the valuer. The report(s)
and valuation(s) may not be used for any other purpose other than the expressly intended purpose as
mentioned in the repori(s). They are not to be used, circulated, quoted or otherwise referred to for any
other purpose, nor are they to be filed with or referred to in whole or in part in any document without the
prior written consent of the Consultants where such consent shall be given at the absolute, exclusive
discretion of the Consultants. Where they are to be used with the Consultants’ written consent, they shall
be used only in their entirety and no part shall be used without making reference to the whole report

unless otherwise expressly agreed in writing by the Consultants.

Any reliance by any party other than the Reliant Party on the valuation report will be on their own accord.
The Consultants do not purport to provide a site or structural survey in respect of the property(ies) to be
valued. The Consultants do not purport to be suitably qualified to provide professional advice in respect
of building or site contamination. The Reliant Party(ies) should seek independent advice on these issues.
The Services are provided on the basis that the Instructing Party has disclosed to the Consultants all
information which may affect the Services. All opinions expressed by the Consultants, or its employees
are subject to the statement of valuation policies and any conditions contained in written valuation report.
The Letter of Engagement (LOE) along with amendments sets out the full scope of services that shall be

covered by the valuation report.

Valuation Report | Page 9 | VAS < B R E
)



2.5 Valuation Capability
Valuer under SEBI (REIT) Regulations, 2014: iVAS Partners, represented by Mr. Manish Gupta

iVAS Partners, represented by Mr. Manish Gupta (Valuer Registration Number: IBBI/RV-E/02/2020/112)
delivers reliable and independent valuation (across categories viz. land & building and plant &
machinery), advisory and technical due diligence services, that combine professional expertise with
comprehensive databases, analytics and market intelligence across various asset classes and locations

in India.

Manish Gupta, Partner at iVAS Partners, is a Registered Architect with Council of Architecture (COA) and
a member of the Royal Institute of Charted Surveyors (MRICS) and Institution of Valuers (IOV), with over
14 years of experience in the real estate industry. Manish is a seasoned professional with experience in
providing real estate valuation services to a wide spectrum of clients including financial institutions,
private equity funds, developers, NBFCs, corporate houses, banks, resolution professionals, landowners,
etc. He has worked on variety of valuation, consulting and technical due-diligence assignments for
various purposes including investment related due diligence, mortgage/collateral appraisals, financial
reporting, listing purposes, IBC led requirements, etc. across a range of asset classes such as residential
projects, integrated township developments, hospitality assets, commercial (office and retail) projects,
industrial developments, warehousing parks, educational projects, healthcare developments, etc. for both

national as well as international clients.

Value Assessment Service Provider: CBRE South Asia Pvt. Lid.

CBRE Advisory Services India is an integral part of CBRE Global Valuation & Advisory Services team. The
Global VAS team comprises of over 1,500 professionals across approximately 280 offices globally and

India Advisory Services team comprises of more than 325 professionals.

CBRE Adpvisory Services India have completed over 100,000 valuation and advisory assignments across
varied asset classes spread across 20 states and 300+ cities. CBRE provides quality valuation, risk
advisory and consulting services across a range of property types including residential, hospitality, retail,
commercial, institutional, Special Economic Zone (SEZ), industrial, etc. CBRE derives global best practices
while maintaining the complexities of Indian real estate markets and are ideally positioned to help solve
any valuation related real estate challenge, ranging from single asset valuations to valuation of multi-
market and multi-property portfolios. Our dedicated and experienced professionals provide quality
services from 9 offices across India (Delhi, Mumbai, Bengaluru, Chennai, Kolkata, Gurgaon, Hyderabad,
Pune and Ahmedabad). Our professionals have a varied qualification base such as Royal Institute of
Chartered Surveyors (RICS) or IOV certified valuation professionals, master planners, Architects, MBA,
CA, CFA, etc. and this entire multi-faceted experience helps us in achieving our commitment to provide

the highest level of professional expertise to our clients.

CBRE Advisory Services India team has substantial experience with several institutional clients including

financial institutions, real estate funds, private equity funds, developers, corporates, banks, NBFCs, efc.
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2.6 Scope of Appraisal

The appraisal has been undertaken to ascertain the market value of the Client’s Interests in the Subject
Property given the prevalent market conditions. In consideration of the same, a detailed assessment of
the site and surroundings has been undertaken with respect to the prevalent activities, change in
dynamics impacting the values and the optimal use of the subject properties vis-a-vis the surrounding

submarket, etc.

The table below highlights the subject property under the purview of this valuation:

Catchment Area for the
Valuation Exercise

Development Name Location Submarket

Embassy Business Hub
(Subiect property) Bengaluru Bengaluru North Bellary Road

Valuation Report | Page 11 |VAS ‘ B R E
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2.7 Scope of Services for Value Assessment Service Provider
CBRE has been engaged by the Instructing Party to provide value assessment services and accordingly,
would be responsible for the below scope as part of this exercise.
e Provide market intelligence to the Valuer on the following aspects:
o Economic and Investment Overview
o India Real Estate Overview
= |T/ ITeS Industry Dynamics
» Key Office Markets
»=  Outlook
o For subject property location
= Key Office Markets
=  General market practices
» Demand Supply for Key Office Markets & Rental Trends
»=  Outlook

Forecast cash flows from the subject property for the Valuer to independently review and work towards

assessing the valuation of the Asset

Official Signatory for ~ For CBRE South Asia Pvt Ltd
Value Assessment

Service Provider:

Name: Vamshi KK Nakirekanti | MRICS | FIE | FIV | CEng (India)
Designation: Executive Director, Head — Valuation and Advisory Services, India & Southeast Asia

Valuation Report | Page 12 .vAs ‘ B R E
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2.8 Valuer’s Interest

The Valuer certifies that; he/she do not have a pecuniary interest, financial or otherwise, that could conflict

with the proper valuation of the property (including the parties with whom our client is dealing, including

the lender or selling agent, if any); accepts instructions to value the property only from the instructing

party.

2.9 Qualifications

This valuation is prepared in accordance with the Royal Institution of Chartered Surveyors (RICS)

Valuation Standards and is in compliance with the International Valuation Standards (IVS).

The team involved in this engagement comprises of RICS members with significant experience of

valuations in Indian real estate market.

2.10 Disclosures

The Consultants hereby certify that:

iVAS Partners (Valuer Registration Number: IBBI/RV-E/02/2020/112), represented by Mr. Manish
Gupta (hereinafter referred to as the Valuer), is eligible to be appointed as a valuer in terms of
Regulation 2(1)(zz) of the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014

Neither CBRE nor iVAS Partners (represented by Mr. Manish Gupta) are an associate of the

instructing party, the Sponsors or the Trustee

Mr. Manish Gupta, Partner, iVAS Partners (the Valuer) has a minimum of five years of experience

in the valuation of real estate

The Valuer has not been involved with the acquisition or disposal of the subject property in the
last twelve months, other than such cases where the valuer was engaged by the Embassy REIT for

such acquisition or disposal

The Valuer has adequate and robust internal controls to ensure the integrity of the valuation

reports

The Valuer has sufficient key personnel with adequate experience and qualification to perform

services related to property valuation at all times

The Valuer has sufficient financial resources to enable them to conduct their business effectively

and meet their liabilities
The Valuer has acquainted itself with all laws or regulations relevant to such valuation

The valuation of assets undertaken is impartial, tfrue and fair and in accordance with the Securities

and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014

The Valuer has conducted the valuation of the subject property with transparency and fairness
and shall render, at all times, high standards of service, exercise due diligence, ensure proper

care and exercise independent professional judgement

Valuation Report | Page 13 | vAs ‘ B R E
)



» The Valuer has acted with independence, objectivity and impartiality in performing the valuation

* The Valuer has discharged its duties towards the Client in an efficient and competent manner,

utilizing its knowledge, skills and experience in best possible way to complete the said assignment

* The Valuer shall not accept remuneration, in any form, for performing a valuation of the subject

property from any person other than the Client or its authorised representatives.
= The Valuer shall not make false, misleading or exaggerated claims in order to secure assignments

* The Valuer shall not provide misleading valuation, either by providing incorrect information or by

withholding relevant information

* The Valuer shall not accept an assignment that includes reporting of the outcome based on

predetermined opinions and conclusions required by the Client

» The valuer has valued the subject property based on the valuation standards as specified under
the SEBI (REIT) Regulations 2014.

» The valuation undertaken by the Valuer abides by international valuation standards

* The Valuer and any of its employees/ consultants involved in valuation of the REIT assets are not
invested in units of the REIT or in the assets being valued till the time such person is designated

as valuer of such REIT and not less than 6 months after ceasing to be valuer of the REIT

» The Valuer shall before accept any assignment from any related party to the Embassy Office Parks
Management Services Private Limited, shall disclose to the Embassy Office Parks Management
Services Private Limited, any direct or indirect consideration which the valuer may have in respect

of such assignment

* The Valuer shall disclose to the Embassy Office Parks Management Services Private Limited, any
pending business transactions, contracts under negotiation and other arrangements with the
Instructing Party or any other party whom the Embassy Office Parks Management Services Private
Limited is contracting with and any other factors which may interfere with the Valuer’s ability to

give an independent and professional valuation of the property

» The Valuer understands that the asset is owned by related party, hence, the acquisition of the

asset from the related party being valued would be related party transaction

» The Valuer is competent to undertake the valuation of the subject property. Further the Valuer has

independently undertaken the valuation and the report is prepared on a fair and unbiased basis

» The Valuer notes that there are encumbrances, however, no options or pre-emptions rights in

relation to the assets based on the title report prepared by Trilegal.
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2.11 Assumptions,

Valuation Subject to
Change:

Our Investigations:

Assumptions:

Information Supplied by
Others:

Future Matters:

Map and Plans:

Site Details:

Property Title:

Environmental

Conditions:

Town Planning:

Area:

Condition & Repair:

Not a Structural Survey:

Legal:

Others:
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Disclaimers, Limitations & Qualifications to Valuation

The subject valuation exercise is based on prevailing market dynamics as on the date of valuation and does not take into
account any unforeseeable developments which could impact the same in the future

The Consultants are not engaged to carry out all possible investigations in relation to the subject property. Where in our
report the Consultants identify certain limitations to our investigations, this is fo enable the reliant party to instruct further
investigations where considered appropriate or where the Consultants recommend as necessary prior to reliance. The
Consultants are not liable for any loss occasioned by a decision not to conduct further investigations

Assumptions are a necessary part of undertaking valuations. The Valuer adopts assumptions for the purpose of providing
valuation advice because some matters are not capable of accurate calculation or fall outside the scope of the Valuer’s
expertise, or the instructions. The reliant parties accept that the valuation contains certain specific assumptions and
acknowledges and accepts the risk that if any of the assumptions adopted in the valuation are incorrect, then this may
have an effect on the valuation

This appraisal is based on the information provided by the Client / Developer. The same has been assumed to be correct
and has been used for appraisal exercise. Where it is stated in the report that another party has supplied information to
consultants, this information is believed to be reliable, but Consultants can accept no responsibility if this should prove not
to be so. However, please note that wherever we have relied on information from external sources, reasonable care has
been taken to ensure that such data has been correctly extracted from those sources and /or reproduced in its proper form
and context

To the extent that the valuation includes any statement as to a future matter, that statement is provided as an estimate
and/or opinion based on the information known to the ‘Consultants’ at the date of this document. The ‘Consultants’ do
not warrant that such statements are accurate or correct

Any sketch, plan or map in this report is included to assist reader while visualizing the property and assume no responsibility
in connection with such matters

Based on title due diligence by Trilegal and information provided by the Client, we understand that the subject properties
are free from any encroachments and is available as on the date of the valuation

For the purpose of this valuation exercise, the Valuer has relied on the Title Report prepared by the Legal Counsels (Trilegal)
for the subject property and has made no further enquiries with the relevant local authorities in this regard. The Valuer
understands that the subject property may have encumbrances, disputes and claims. The Valuer does not have the expertise
or the preview to verify the veracity or quantify these encumbrances, disputes or claims. For the purpose of this valuation,
the Valuer has assumed that the asset has title deed that is clear and marketable.

The Valuer has assumed that the subject property is not contaminated and are not adversely affected by any existing or
proposed environmental law and any processes which are carried out on the property are regulated by environmental
legislation and are properly licensed by the appropriate authorities

The current zoning of the subject property has been adopted on the basis of review of various documents (Joint
development agreement and ftitle report) and the current land use maps for the subject region. The same has been
considered for the purpose of this valuation exercise. Further, it has been assumed that the development on the subject
properties adheres/ would adhere to the development regulations as prescribed by the relevant authorities. The Valuer has
not made any enquiries with the relevant development authorities to validate the legality of the same

The total leasable area considered for the purpose of this valuation exercise is based on the rent rolls/ Architect certificate
provided by the Instructing Party. It must be noted that the above information has been provided by the Client and has
been verified based on the approvals/ layout plans/building plans provided by the Client. However, the Valuer has not
undertaken additional verification and physical measurement for the purpose of this valuation exercise.

Based on the review of Joint development agreement, title deed, etc shared by the Client, we understand that the total
land area admeasures approx. 13 acres. Additionally, we understand that the total leasable area proposed in the subject
property translates to approx. 2.09 msf. As per the Joint development agreement entered between various landowners
and Embassy Construction Private Limited (developer), the developer has to construct the entire 2.09 msf development and
the revenue from approx. 1.36 msf would be attributable to the developer. The client will be acquiring the developer’s
interest in the subject property. Hence, for the purpose of this appraisal, the valuation of the subject property is done only
to the extent of client’s interests in the subject property.

In the absence of any information to the contrary, the Valuer has assumed that there are no abnormal ground conditions,
nor archaeological remains present which might adversely affect the current or future occupation, development or value
of the property; the property is free from roft, infestation, structural or latent defect; no currently known deleterious or
hazardous materials or suspect techniques will be used in the construction of or subsequent alterations or additions to the
property and comments made in the property details do not purport to express an opinion about, or advice upon, the
condition of uninspected parts and should not be taken as making an implied representation or statement about such
parts

We state that this is a valuation report and not a structural survey

Unless specifically disclosed in the report, the Valuer have not made any allowances with respect to any existing or proposed
local legislation relating to taxation on realization of the sale value of the subject property.

Considering the unorganized nature of real estate markets in India, all comparable evidence (if any) provided in the
valuation report has been limited to the basic details such as the area of asset, rate at which transacted, broad location,
etc. other specific details would be provided only if the information is available in public domain
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Treatment of Security
Deposits

Additional
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The actual market price achieved may be higher or lower than our estimate of value depending upon the circumstances
of the transaction, nature of the business, etc. The knowledge, negotiating ability and motivation of the buyers and sellers
and the applicability of a discount or premium for control will also affect actual market price achieved. Accordingly, our
valuation conclusion may not necessarily be the price at which actual transaction takes place

We have assumed that the development would continue normally without any disruptions due to statutory or other
external/internal occurrences.

We draw your attention to the fact that a combination of global inflationary pressures (leading to higher interest rates) and
the recent geopolitical events has heightened the potential for greater volatility in property markets over the short-to-
medium term. Reader is advised to keep this in purview while reading the valuation report.

You should note that the conclusions set out in this report are valid as at the valuation date only. Where appropriate, we
recommend that the valuation is closely monitored, as we continue to track how market participants respond to current
events.

Construction Cost Volatility: Material costs, labour costs and supply chains are currently unusually volatile with the market
experiencing price increases in some or all these areas during 2022. This has created significant uncertainty in cost
estimates that is likely to continue. In addition, there are significant risks that delays may be encountered in sourcing
materials, and as such delivery risks are also heightened in this climate. Furthermore, the likelihood of ongoing cost
escalations and sourcing delays is high. This may place additional pressure on both the developer’s and builder’s profit
margins. These inherent risks should therefore be given careful consideration in lending and investment decisions. Caution
is advised in this regard.

Risk Consideration: The value of development sites is traditionally highly volatile and can be subject to changes of value
in short timeframes. They appeal to a narrow and very specific segment of the market, which can be significantly impacted
by many factors such as broader economic conditions, changes to government policy, and changes in building costs. All
these (and more) factors will likely have an impact on the value for the subject property. As experienced in past market
cycles, the value of development sites can undergo corrections as supply, demand and cost factors change. The Reliant
Party/Intended user is/are strongly advised to consider this inherent risk in their investment and lending decisions (for
mortgage security valuation).

The market value includes the security deposit received as on date of valuation which is netted off at the time of notional
exit. In a typical market scenario, these security deposits are used for various purposes by the developer. Hence, the same
has been factored into the cash flows. The inflow and outflow of the refundable security deposits have been factored for
all existing/new leases upon commencement and expiries of the leases respectively. Any change in the above information
will have an impact on the assessed value and in that case the Valuer will have to relook at the assessed value.

Please note that all the factual information such as tenants’ leasable area, lease details such as lease rent, lease
commencement and lease end date, lock - in period, escalation terms, etc. pertaining to the subject properties is based
on the appropriate relevant documents provided by the Client and the same has been adopted for the purpose of this
valuation exercise. Any change in the above information will have an impact on the assessed value and in that case the
Valuer will have to relook at the assessed value. The relevant information sources are represented in section 3.5.

All measurements, areas and ages quoted in our report are approximate

We are not advisors with respect o legal tax and regulatory matters for the proposed transaction. No investigation of the
respective Special Purpose Vehicles (SPVs)/Entities holding the asset claim to title of asset has been made for the purpose
of this Report and the SPV/Entity claim to such rights have been assumed to be valid. No consideration has been given to
liens or encumbrances against the assets. Therefore, no responsibility is assumed for matters of a legal nature

Kindly note that we have undertaken a quarterly assessment of cash flows for the purpose of the valuations.

The Valuation Report may not be reproduced in whole or in part without the prior written approval of the Consultant,
except as allowed under the Securities Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as
amended read with the circulars issued thereunder. The Embassy REIT may share this report with its appointed advisors for
any statutory or reporting requirements and include it in any notice to the unit holders or any other document in connection
with the proposed purchase of the property by Embassy REIT.
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3 Valuation Approach & Methodology

3.1

3.2

3.3

3.3.1

Scope of Valuation

The valuation exercise is aimed at the assessment of the Market Value (MV) of the Client’s Interests in the
Subject Property. In considering the value of the property, we have considered the guidelines laid out in
the RICS Valuation — Global Standards, effective from 31 January 2022, published by the Royal Institution
of Chartered Surveyors (RICS).

Basis of Valuation

The valuations have been conducted in accordance with the RICS Valuation — Global Standards 2022
(Incorporating the IVSC International Valuation Standards (IVS) effective from 31 January 2022) and is
in compliance with the International Valuation Standards (IVS). The valuation exercise has been
undertaken by appropriately qualified Valuer and would be aimed at assessing the Market Value of

subject property
As per IVS, the Market Value is defined as:

‘The estimated amount for which an asset or liability should exchange on the valuation date between a
willing buyer and a willing seller in an arm’s length transaction, after proper marketing and where the
parties had each acted knowledgeably, prudently and without compulsion’.

Approach and Methodology

The purpose of this valuation exercise is to estimate the Market Value (MV) of the subject properties.
Market Value is derived through the following Methodologies:

TYPICAL VALUATION METHODOLOGY ADOPTED

DIRECT COMPARISON APPROACH INCOME APPROACH

Discounted Cash Flow

Depreciated Replacement Cost Direct Capitalization Methodology e

Direct Comparison Approach

In ‘Direct Comparison Approach’, the subject property is compared to similar properties that have
actually been sold in an arms-length transaction or are offered for sale (after deducting for value of built-
up structure located thereon). The comparable evidence gathered during research is adjusted for

premiums and discounts based on property specific attributes to reflect the underlying value of the

property.
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3.3.2 Income Approach

The income approach is based on the premise that value of an income - producing asset is a function of
future benefits and income derived from that asset. There are two commonly used methods of the income

approach in real estate valuation namely, direct capitalization and discounted cash flow (DCF).

A. Direct Capitalization Method

Direct capitalization involves capitalizing a ‘normalized’ single - year net income estimated by an

appropriate yield. This approach is best utilized with stable revenue producing assets, whereby there is
little volatility in the net annual income.
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B. Discounted Cash Flow Method

Using this valuation method, future cash flows from the property are forecasted using precisely stated
assumptions. This method allows for the explicit modelling of income associated with the property. These

future financial benefits are then discounted to a present-day value at an appropriate discount rate.

Feview ol sile alribules impocing duvulapmﬂnr pchuniiul — Areas, F3l, Usage,
aecessibility, lopegraphy, prefile of surreunding developmentz, ele.

Crifical asssszment of the subjed locotion vis-a-wis the proposed development to
nzsess suitabilify of the developmeni ond posiboning

Morket Research comprising of =xisting / upcoming supply, demand dynomics,
cempettion in marksd. pricing frend analysis, =tc.

Caat azaumplions: Capital sxpensditurs (construction costs| & Cperafing sxpanzes
Eevanua Azaumptions: Sale ! Lease incoms, absorpfien schaduling & cther revanuas

Mat Annual Operating  Inoome for leozed ozt copitalized posl occupancy
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Ciperating Income Capilalization rales derfved Frough commercial pislds in acrass the country
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3.4 Approach and Methodology Adopted

Considering the objective of this exercise and the nature of asset involved, the value of the office

component at the subject property has been assessed through the Discounted Cash Flow Method.
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3.5 Information Sources for Valuation

Property related information referred to for the valuation exercise have been provided by the Client unless
otherwise mentioned. We have assumed the documents to be a true copy of the original. The rent rolls
have been cross-checked with the lease deeds on a sample basis to verify the authenticity wherever
applicable. Additionally, wherever possible, we have independently revalidated the information by

reviewing the originals as provided by the Client.

Table below highlights various data points referred throughout the course of this valuation report and

the data sources for the same:

Particulars Details Units Source
Land Area Acres Development Plan/Client
Permissible FSI Ratio / No. Development Plan/Client
Achieved FSI No. Development Plan/Client
FSI Area Sf Development Plan/Client
Built-Up Area St Development Plan/Client
Leasable Area — Tower Wise St Development Plan/Client
No. of Floors No. Development Plan/Client

Area Details

Client/ Lease deeds/Rent

Stacking Plan NA Rolls
No. of Basements No. Development Plan/Client
Car Parking Area Sf Development Plan/Client
Number of car parks No. Development Plan/Client
Unutilized FSI (if any) No. Development Plan/Client
Area proposed for future development Sf Development Plan/Client
Land Use / Zoning NA Zoning Plan
Title Deeds NA Title Report
Approved Sanction Plan NA Copy as applicable
Documents/ Building Plan / Site Plan NA Copy as applicable
Approvals Floor Plans NA Copy as applicable
Height Clearance Approvals (AAI) NA Copy as applicable
Fire NOC NA Copy as applicable
Environment Clearance NA Copy as applicable
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Particulars

Services Offered

Cost Assumptions

Exit Assumptions

Operational
Assumptions
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Details Units Source
Commencement Certificate NA Copy as applicable
Occupancy Certificate NA NA
Building Certification NA Copy as applicable
Lease Agreements with Tenants NA NA
Sample CAM Agreements NA NA
HVAC (Tonnage) TR Client
Power Back-up KVA Client
No. of Lifts with capacity No. Client
No. of staircases No. Client
Pending Construction Cost (if any) INR Mn Client
Total Budgeted Cost — Under Construction Block INR Mn Client
Cost Already Incurred — Under Construction Block INR Mn Client
Cost provisioned towards refurbishment / renovation INR Mn Client
Maintenance Charges INR psf Clier;l\zsgsc;r::rl:fnis’
Insurance Cost INR Mn Consultants’ Assessment
Property Tax INR Mn Consultants’ Assessment
Margin on Maintenance % of CAM Charges Consultants’ Assessment

Asset Management Fee

Brokerage on lease

Repair & Maintenance Reserve

% of revenues

No. of Months

% of lease
revenues

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Capitalization Rate

Quarter of Capitalization

%

Quarter, Year

Valuer Assessment

Valuer Assessment

Discount Rate % Valuer Assessment
Transaction cost on Exit % Valuer Assessment
Leased Area St Client
Vacant Area St Client

Pre- Committed Area St Client
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Particulars Details

existing leases
Rent Achieved

Pre-Committed Rent

Security Deposit

Parking Rent

Fit out Rent
Miscellaneous Income
Market Rent
Reversion Threshold

Escalation in Rent / CAM

vacant area

Security Deposit for New/Future Leases
Rent Free Period
Brokerage

Vacancy Provision

Lease Dates (Start, End, Lock in, Escalation etc.) for

Lease Dates (Start, End, Lock in, Escalation etc.) for

Lease escalation on Renewal for New/Future Leases

Units

MM/DD/YYYY

INR psf pm
INR psf pm

No. of months/
INR Mn

INR per car park
per month

INR psf pm
INR Mn
INR psf pm
%

%

MM/DD/YYYY

%
No. of months
No. of Months
No. of months

%

Source

Client

Client

Client

Client

Client

Client

Client

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Consultants’ Assessment

Construction Commencement
Construction

Timelines
Construction Completion

Quarter, Year

Quarter, Year

Client / Consultants’
Assessment

Client / Consultants’
Assessment

Absorption
Timelines (for
vacant space)

Respective spaces in each development

Quarter, Year

Consultants’ Assessment

Market assessment
and key property
characteristics
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Opinions expressed on the scale of property, relative
performance of submarket, asset quality, etfc.

Not applicable

Consultants’ Assessment
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4  Financial Assumptions

4.1 Capitalization Rate Adopted
The capitalization rate adopted for valuing the asset has been based on factors such as:

» Historical entry yields (going in cap rates) for yield/ core office asset transactions across various
key markets in India which have steadily shown a downward trend over last 7 - 8 years from 10.5
- 11.5% to about 7.5% - 8.5% in 2021 - 2022

» The increased appetite for income producing assets and availability of various modes of finance

(real estate credit flows) backing such acquisitions

* The demand supply situation in the respective city and expected dynamics of demand leading
supply - given the barriers to entry such as land availability, higher initial cost outlays etc.
developers are expected to focus on fully built to suit or semi-speculative projects (with key tenants

tied in prior to launch of construction)

» Liquidity associated with REIT listed/ public listings (multiplicity of buyers and relatively lower
budgets per buyer)

Based on the above highlighted attributes, the following cap rates have been adopted for the purpose of

our valuation.

Asset/ Property Name Particular
Embassy Business Hub Office (Commercial Development) — 8.0%
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4.2 Discount Rate Adopted

For discounting the cash flows, an appropriate discount rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC).

4.2.1 Cost of Equity

We have computed the cost of equity as per the Capital Asset Pricing Model (CAPM), which is derived
as follows:

Cost of equity = Risk Free Rate (Rf) + Beta (B) * (Market Return (Rm) — Risk Free Rate (Rf))
As mentioned above, the cost of equity computed using CAPM constitutes of the following components:

e Risk free rate (Rf) i.e., long term (10 — year) treasury bond rate in India

e Market return (Rm) based on the returns of Broad-Based BSE 500 stock index for the past 10 to
15 years

e Computation of ‘Beta (B)’ of key listed realty stocks in India with respect to the Broad-Based BSE
500 stock index

The cost of equity adopted for specific projects has been adjusted for market/ project specific risk
pertaining to a real estate project such as execution risk (construction status), approval risk, marketing
risk etc. and adjusted for taxation. While the assumptions regarding the quantum of these risks have no
quantitative basis, we have adopted them based on our understanding of the market and our opinion
on the project performance.

4.2.2 Cost of Debt

Under Construction Blocks

For under construction blocks, the cost of debt has been considered based on prevalent Construction

Finance (CF) rates for Grade A office parks across Bengaluru.
4.2.3 Weighted Average Cost of Capital (WACC)

Under construction Blocks

As highlighted earlier, the cost of debt has been assumed based on the prevalent LRD and construction
financing rates while the cost of equity assumed has been adjusted for asset and market specific attributes
to reflect the market expectations from an operational Grade A office development. Further, the
proportion of debt and equity has been derived considering the prevalent LRD tenures and its contribution
in the overall asset value. The debt proportion has also been cross-checked with actual debt position of

the asset and was found to be broadly in line.
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Based on above, the following WACC rates have been assumed depending on the status of the

completion of each phase of the subject property:

WACC Rate during construction:

Asset/ Property Name Particular Proportion

Embos;y Bu5||ness Hub, 13.00%
ERYC Equity 50.00% 16.00%

WACC Rate during operations:

Asset/ Property Name Particular Proportion

Embassy Business Hub, 11.70%
. (J
Bengaluru Equity 52.50% 14.50%
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5 Valuation Certificate

Property Name:

Property Address:

Instructing Party:

Interest Valued:

Land Area:

Brief Description:

Joint Development

Agreement:
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‘Embassy Business Hub’ is a commercial office development located along Venkatala Village, Bengaluru
North, Bengaluru, Karnataka 560064 (“Subject Property”)

Embassy Business Hub, Venkatala Village, Bengaluru North, Bengaluru, Karnataka 560064.

Embassy Office Parks Management Services Private Limited in its capacity as manager of The Embassy Office
Parks REIT

Embassy Construction Private Limited’s interest associated to the Joint Development Agreements held over the
Subject Property.

Based on information provided by the Client, the Valuer understands that the total land area of the subject
property under the purview of this exercise is approximately 13 Acres. The same has been considered for the

purpose of this appraisal.

The subject property is a under construction commercial development christened ‘Embassy Business Hub’
located on Bellary Road (NH-44), Yelahanka, Bengaluru, Karnataka. Further, the location is currently an
emerging micro-market with majority of residential and commercial developments under various stages of
construction. In addition, the subject property is located at a distance of approx. 2 — 3 km from Yelahanka
Junction, approx. 4 — 5 km from Hebbal Junction, approx. 13 — 14 km from MG Road (CBD), approx. 15 —
16 km from Bengaluru City Railway Station and approx. 22 — 23 km from Kempegowda International Airport.

The area details of the property are as follows:

Total Leasable area

Particulars (in msf)
Phase | 0.66
Phase Il including Food Court 1.43
Total 2.09

Source: Client Inputs

There are two Joint Development Agreement’s (JDA) entered between various landowners and Embassy
Construction Private Limited (“ECPL” or the “Developer”). The Developer is required to construct a 2.09 million
square feet (msf) commercial development, and in return the developer will be allocated a portion of ownership
of the completed development, with the remaining shares allocated to the landowners. The details pertaining

to the same are summarised as below:

Particulars Phase | Phase Il
Date of Agreement 31 May 2019 14" June 2019
Land Area (Approx. Acres) 4.3 9.2
Total Leasable Area (sft) 0.66 1.43
Developer’s share Leasable Area (sft) 0.40 0.96
% share of ownership to Developer 60% 67%

In accordance with the terms of the JDA for Phase | of the development, the developer and landowner have
entered info an area allocation agreement to identify and allocate the specific constructed area / units that

would fall under the landowner's 40% entitlement and the developer's 60% allocation. The JDA for Phase Il of
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Valuation
Approaches:
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Government):
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the development contemplates that upon receipt of plan sanction, the parties will enter into an area allocation
agreement to identify and allocate the specific constructed area / units that would fall under the landowners'
33% allocation and the developer's 67% allocation. The Client will be acquiring the Developer’s interest in the

Subject Property.

The Subject Property is an under construction commercial development with a total leasable area of approx.

2.09 msf.

Tot(chTL:;)r ed Operational area (msf) Under Construction area (msf)
Phase | 0.66 - 0.66
Phase Il including Food Court 1.43 - 1.43
Total 2.09 - 2.09

The Developers interest corresponds to 1.36 msf across Phase 1 and 2. The table below highlights the client’s
share leasable area break-up for the subject development commensurate to the interest valued in Embassy

Business Hub:

Client’s Area

Operational area (msf) Under Construction area (msf)

(msf)
Phase | 0.40 - 0.40*
Phase Il including Food Court 0.96 - 0.96
Total 1.36 - 1.36

Source: Client Inputs; *Precommitment including hard option.

Valuation Approach Under Construction Blocks

Discounted Cash Flow Method

Office Component

100%

February 28, 2023

October 17, 2022

NA

Land Rate: INR 2,626 per sf
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Value of the
Assets owned by
the Embassy REIT:

Value Conclusion
as of February 28,
2023:

Any matters which
may affect the
property or its

value

Assumptions,
Disclaimers,
Limitations &

Qualifications

Heightened
Market Volatility

Prepared by:

Official Signatory of

the Valuer:
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NA

Client’s Share - Market Value (INR

Component Total Leasable Area(msf) Leasable area (msf) Mn) - Client’s
Interests
Phase | (pre-committed to Philips) 0.66 0.40 1,808
Phase Il including Food Court 1.43 0.96 1,668
Total Value of the property 2.09 1.36 3,475

Please refer section 6.4 of this report

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed
throughout this report which are made in conjunction with those included within the Assumptions, Disclaimers,
Limitations & Qualifications section located within this report. Reliance on this report and extension of our
liability is conditional upon the reader’s acknowledgement and understanding of these statements. This
valuation is for the use of the party to whom it is addressed and for no other purpose. No responsibility is
accepted to any third party who may use or rely on the whole or any part of the content of this valuation. The
valuer has no pecuniary interest that would conflict with the proper valuation of the property.

We draw your attention to a combination of global inflationary pressures (leading to higher inferest rates) and
recent failures/stress in banking systems which have significantly increased the potential for constrained credit
markets, negative capital value movements and enhanced volatility in property markets over the short-to-

medium term.

Experience has shown that consumer and investor behaviour can quickly change during periods of such
heightened volatility. Lending or investment decisions should reflect this heightened level of volatility and the

potential for deteriorating market conditions.

It is important to note that the conclusions set out in this report are valid as at the valuation date only. Where
appropriate, we recommend that the valuation is closely monitored, as we contfinue to track how markets

respond to evolving events.

iVAS Partners, represented by Mr. Manish Gupta

prSh_

Name: Mr. Manish Gupta
Designation: Partner, iVAS Partners
Valuer Registration Number: 1BBI/RV-E/02/2020/112
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6 Embassy Business Hub

6.1 Property Description

Brief Description
Particulars Details

Property Name Embassy Business Hub
Embassy Business Hub, Venkatala Village, Bengaluru North, Bengaluru, Karnataka 560064.

Based on information provided by the Client, the Valuer understands that the total land area of the subject
Land Area property under the purview of this exercise is approximately 13 Acres. The same has been considered for the
purpose of this appraisal.

Total Leasable Total Under-construction Area — 2.09 msf;
Area

Leasable Area
(Client’s share)

Total Under-construction Area — 1.36 msf;

Source: Title Report, Architect Certificate

6.1.1 Site Details

Situation: Subject property — ‘Embassy Business Hub’ is an under-construction Office Park

located along Venkatala Village, Bengaluru North, Bengaluru, Karnataka 560064.
Location: As highlighted earlier, the subject property is located towards northern periphery of
Bengaluru. The property is accessible through 150 feet wide Bellary Road. On
account of being located along Bellary Road and in proximity to Outer Ring Road,
the subject property enjoys good connectivity to other established micro-markets
such as Yeshwanthpur, KR Puram, Whitefield, Sarjapur Outer Ring Road, etc. The
location has emerged as a prominent real estate hub in the past 7-8 years post

operations of Kempegowda International Airport in Devanahalli.

Majority of the developments along the Hebbal - Yelahanka stretch are currently
witnessed to be either recently operational or in the advanced stages of construction
and are expected to be completed in the short - medium term. In addition, it was
observed that majority of the developments along this stretch were witnessed to be
a mix of commercial and residential with a high-end/ luxury positioning. Subject
location is in proximity to established residential catchment of Yelahanka New Town,
Sahakarnagar, Amruthahalli, Jakkur, etc., which is witnessing increased residential
activity over the last few years. Hilton and Hilton Garden Inn, Howard Johnson,
Country Inn and Marriott Courtyard are the major hotel developments in the
immediate vicinity of the subject property, Esteem Mall (Bellary Road NH-44),
Elements Mall (Thanisandra) & RMZ Galleria mall (Yelahanka) are the operational

retail developments in the subject location.
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Surrounds:

Potential

changes in

surroundings:

Suitability of

existing use:

Valuation Report | Page 30

Prominent residential apartments that are currently in various stages of construction
completion include Embassy Lake Terraces, Century Ethos, L&T Raintree Boulevard,
Karle Zenith, SNN Clermont, Prestige Misty Waters, G-Corp lcon, Mantri Lithos &

Energiaq, etc.

The distances from key hubs to the subject property are presented in the table below:

Landmark Distance (km)

Yelahanka Junction 2-3

Hebbal Junction 4-5
MG Road (Central Business District) 13-14
Bengaluru Railway Station 15-16
Kempegowda International Airport 22 - 23

Source: Consultants’ Research

As stated earlier, the subject location is characterized by the presence of numerous
Commercial developments, campuses of large IT corporates and vacant land

parcels. The immediate surroundings of the subject property are as follows:
e North: Private property
e South: Private Property
e East: Primary Access Road (NH44 admeasuring 150 ft wide)

e West: Private property

North Bengaluru is one of the most prominent growth vectors in the city with
organised real estate activity primarily under-construction and concentrated in
locations closer to city/ activity centres. Currently, the activity is primarily residential
in nature with the exception of a few commercial/ retail developments. Further, we
understand that other asset classes such as retail and hospitality are in the nascent
stages of development. The Hilton and Hilton Garden Inn located in Nagavara are
recently completed hotel developments. However, on account of presence of superior
physical infrastructure and owing to the presence of large land banks (albeit located
further north from Yelahanka) being held by prominent developers which are
expected to be developed in the near future, coupled with KIADB Industrial parks
(located south of BIAL) and under development private townships (Bhartiya City,
Karle Town Centre, etfc.), we are of the opinion that the subject micro-market will

transform into an active real estate hub in the short to medium term.

Subject property — ‘Embassy Business Hub’ is an under-construction Office Park

located along Venkatala Village, Bengaluru North, Bengaluru, Karnataka 560064.
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The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property
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Source: Consultants’ Research

Based on site inspection, it was observed that the subject land parcel is regular in

Shape:
shape. Further, it was observed that the subject land parcel is at the same level as
the abutting road neighbouring properties.

Topography: Based on visual inspection, the subject property appears to be even and on the
same level as the abutting access road.

Accessibility Based on the visual inspection, it was observed that the primary access for the

/Frontage: subject property would be through 150 feet wide Bellary Road. By virtue of the

same the property enjoys excellent accessibility and frontage.
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6.1.2 Legal Details

As per the title due diligence undertaken by TRILEGAL and as provided by the EOP management, we
understand that the exact address of the subject property is Venkatala Village, Bengaluru North,
Bengaluru, Karnataka 560064

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is
free from any encumbrances, disputes, claims, etc. “Consultants” have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

6.1.3 Joint Development Agreements

There are two Joint Development Agreement’s (JDA) entered between various landowners and Embassy
Construction Private Limited (“ECPL” or the “Developer”). The Developer is required to construct a 2.09
million square feet (msf) commercial development, and in return the developer will be allocated a portion
of ownership of the completed development, with the remaining shares allocated to the landowners. The

details pertaining to the same are summarised as below:

Particulars Phase | Phase I
Date of Agreement 31 May 2019 14" June 2019
Land Area (Approx. Acres) 4.3 9.2
Total Leasable Area (sft) 0.66 1.43
Developer’s share Leasable Area (sft) 0.40 0.96
% share of ownership to Developer 60% 67%

In accordance with the terms of the JDA for Phase | of the development, the developer and landowner
have entered into an area allocation agreement to identify and allocate the specific constructed area /
units that would fall under the landowner's 40% entitlement and the developer's 60% allocation. The JDA
for Phase Il of the development contemplates that upon receipt of plan sanction, the parties will enter
into an area allocation agreement to identify and allocate the specific constructed area / units that would
fall under the landowners' 33% allocation and the developer's 67% allocation. The Client will be acquiring

the Developer’s interest in the Subject Property.

We are not property lawyers and have assessed the Clients Interest based on our review of the JDA's and
information provided by the client. If our assumptions are proven incorrect, we reserve the right to review

this valuation.

6.1.4 Town Planning

Zoning Based on inputs provided by the Client, we understand that the subject property is

zoned for ‘Residential (Main) Use’ along the ‘Mutation Corridor’ and will be
converted for commercial use. Further, the property is located within the jurisdiction
of ‘Bengaluru Development Authority’ (BDA) and the land use is in alignment with

the Bengaluru Revised Master Plan 2015. Further, as per the Bengaluru Revised
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Master Plan 2015 and based on the width of the access road and zoning
regulations, we understand that the subject property would be able to achieve a

maximum permissible FAR of 3.25.

It must be noted that all factual data viz. permissible usage, zoning, leasable area,
etc. and other factual details have been provided by the Client and no physical

verification/ measurement has been undertaken for the purpose of this valuation

exercise.
Approved Based on information provided by the Client and visual inspection during our site
Usage: visit, we understand that the subject property is an under-construction office park.

The current use of the subject property has been provided by the Client and is
broadly in agreement with the rules and regulations as prescribed by the local
development authority. However, the ‘Consultants’ have not made any enquiries
with the relevant local authorities to validate the same for its specific applicability to
the subject property.

Restrictions: As per feedback received from the Client, there are no restrictions on the current
use of the property.

Natural or  We are of the opinion that the project/ site has been developed to withstand natural

induced hazards:  or induced hazards (with the exception of extreme/ out of the ordinary hazards).

Approvals: Based on the inputs received from Client, we understand that all requisite
approvals/NOCs to commence construction of the subject property were obtained

before commencing construction activity.

6.1.5 Statutory Approvals, One-time Sanctions & Approvals
6.1.5.1 Statutory Approvals received and to be received and One-time Sanctions & Approvals

As per approval documents shared by the Client, it is understood that all requisite approvals for the
commencement of construction have been received. The Client also has obtained the sanction plan for
the part development in the subject property (i.e., Phase | ~ Philips Block). Hence, for all the under-
construction blocks, individual approvals have been received/applied for and will be obtained in

compliance with the completion timelines for the respective areas.
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The details of the approvals have been shared by the Client and the same have been reviewed by the

‘Consultants’ and considered for the purpose of the valuation exercise:

Phase Name Avuthority Date of Issue (DD-MM-YY)
Airport Authority of India 30-05-2019
Bangalore Development Authority 07-11-2020
BSNL 08-07-2019
BWSSB 18-02-2021
BBMP 07-04-2020
Phase | (Philips ucC B|0Ck) KSPCB 17-03-2020
Emergancy Sorvces NOC 12:08-2021
MOEF - Environment Clearance 10-12-2019
BESCOM 23-03-2020
NOC - Air Force (ATS) 04-12-2019

Source: Information provided by the Client; Phase Il - Design has been finalised and Site Mobilization work is currently under progress.
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6.1.6 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property pertaining to the Client’s share:

Leased Area (msf) -

Subject Property Leasable area (msf) - Client’s Share Completed Area Client’s Share

Embassy Business Hub 1.36 Under Construction 0.40*

Source: Rent roll, Information provided by Client ; *Pre-commitment Leased area (including Hard option)

The table below highlights the detailed area break-up of the subject development:

Zons  sezon-sez s, Tollsembienres | clentsshoreof
Phase | 3BB+G+ 13 Non - SEZ Under Construction 0.66 0.40*
Phase Il including Food Court NA Non - SEZ Under Construction 1.43 0.96
Total 2.09 1.36

Source: Rent roll, Information provided by Client, *Pre-commitment Leased area (including Hard option)
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Details Completed Blocks Phase | Phase Il
Grade of the Building NA A ' A
LEED Certification NA Pre-Certified as Gold -
Structural Design NA RCC RCC
Status of Finishing NA Ongoing Mobilizo;i'g;;/;:)srk under
Comments on Obsolesce NA - -

Source: Site visit and Client Inputs

6.1.7 Site Services and Finishes

Particulars Details

Handover condition Warm Shell

Passenger elevators To be Provided
Service elevators To be Provided
Power back-up To be Provided
Building management system To be Provided
Security systems To be Provided
Air conditioning (HVAC) To be Provided
Firefighting services To be Provided

Car parks to be provided MLCP, Basement, Covered and open car parks

Source: Information provided by Client

Based on information provided by the Client and corroborated with our visual inspection during the

site visit, it is understood that the subject property will provide requisite amenities in the subject property.

6.1.8 Condition & Repair

Based on information provided by the Client and corroborated with our visual inspection during the

site visit, the subject property is currently under construction.
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6.1.9 Property Photographs

Please refer to the property photographs highlighted below:

Embassy Business Hub

Internal View of the SP View of the SP

Internal View of the SP Internal View of the SP
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6.2 Tenancy Analysis

6.2.1 Historical Occupancy Rates

The table below highlights the historical occupancy rates at the subject development:

Particulars February 28, 2023

Occupancy NA

Pre-Commitment 29.44% "~

Source: Rent roll and information provided by the Client; Indicative of committed occupancy; Note: ” Percentage of Pre-
committed leasable area out of the total leasable area i.e., 100% of the under-construction phase | block (total leasable area

approx. 0.66 Mn sft viz. 0.40 Mn sft of client’s share) has been pre-leased to date or is a hard option.

Embassy Business Hub's scale, quality and wide-ranging amenities have enabled it to attract both
domestic and multi-national marquee tenants. The scalability on offer has enabled occupiers to expand

within the asset over the years.

6.2.2 Escalation Analysis

As per the review of recently executed lease at the subject property, it is understood that the contracted
escalation terms for pre-committed lease is 15.0% every three years, which is in line with the prevailing

market practise witnessed across the submarket and Bengaluru.
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6.3 Assumptions Rationale

The subject property is located on Bellary Road towards north of Bengaluru city. The property is located
at a distance of approx. 2-3 km from Yelahanka Junction, approx. 4-5 km from Hebbal Junction, approx.
13-14 km from MG Road (CBD), approx. 15-16 km from City Railway Station and approx. 22-23 km
from Kempegowda International Airport. The subject micro-market is considered as one of the most
prominent emerging vectors in terms of real estate activity. The micro-market has been witnessing

significant development activity in terms of residential and commercial IT/ITeS developments.

The micro-market is bounded by Chikkajala and Bellary road in the North, Kogilu, Hennur and
Thanisandra road in the East, Yelaohanka New Town towards West, Yelahanka, Hebbal and Outer-ring
road towards the South. The region has started witnessing development activity subsequent to the

establishment of Bengaluru International Airport during 2008.

Establishment of Kempegowda International Airport in the North (at a distance of approx. 22-23 km
from the subject property) has augmented development activity primarily in the form of residential
apartment/ villa and commercial segments. Hebbal region, stretch from Hebbal flyover to Yelahanka, is
considered as one of the most established locations of North Bengaluru. This is primarily on account of
the superior infrastructure initiatives, easy connectivity to the CBD and the International Airport and the
same has led to significant increase in capital values in the recent past. Majority of the developments
along this stretch are currently witnessed to be in the advanced stages of construction and are expected
to be completed in the short to medium term time frame. In addition, it was observed that majority of the
developments along this stretch were witnessed to be a mix of commercial and residential segments.
Kirloskar Business Park is a notable small-scale development (viz. 0.35 Mn sft) along this stretch. Other
prominent commercial developments along this stretch that are currently under various stages of
planning/ construction and operational include Sobha APMC (planned), Brigade Magnum (operational),
RMZ Latitude (operational), etc. Residential developments along this stretch are witnessed to be small to
medium-scale apartment projects which are typically upper-mid end to high-end in nature. Upper mid
end apartments along this stretch include L&T Raintree, Hoysala Ace, Alpine Pyramid, etc., and high-end
apartment projects include Century Ethos, Embassy Lake Terraces, RMZ Latitude, Godrej Platinum,
Brigade Caladium, SNN Clermont etc.

Yelahanka, northern periphery of the subject micro-market, is primarily characterised by residential
independent dwelling units and a few apartment developments. The location has started witnessing
organised real estate development activity in the recent years. RMZ Galleria is a prominent mixed used
development comprising of apartments, commercial IT/ITeS office space and a retail mall in the location.
NCC Urban Windsor is one of the completed commercial developments in close vicinity to the subject
property. Further, Embassy Manyata Business Park (approx. 12 Mn sft of operational area), which is close
proximity to the subject property is one of the key drivers for real estate development in the micro-market.
The residential segment is characterized by the presence of numerous medium to large-scale apartment

projects.
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Thannisandra road and Hennur road forms eastern periphery of the subject micro-market. Organised
real estate activities along this stretch are primarily in the form of large-scale apartment projects and
large townships. Majority of the real estate activity along these vectors commenced post 2010. Large
scale developments along these vectors can be attributable to the presence of availability of large tracts
of land at cheaper rates, spill over of activity from locations such as Hebbal, Outer Ring Road, etc. In
addition, commencement of operations of International Airport during 2008 and announcement of
KIADB industrial parks in Bagalur has triggered real estate activity in the location. Currently, the region
has limited presence of completed residential developments. However, a large number of residential
developments are currently in various stages of construction and planning. Some of the prominent
apartment projects include ‘G-Corp Icon’, ‘Provident Harmony’, ‘Monarch Serenity’, ‘Salarpuria Gold
Summit’, ‘Mantri Web City’, ‘Goyal Orchid Woods', etc.

‘Sobha City’ and ‘Bhartiya City’ are some of the notable large-scale townships in the region. ‘Bhartiya
City’ is a large-scale mixed used township comprising of apartments, commercial office, retail and a
hotel. ‘MSR Elements mall’ and ‘Brigade Orion East’ are some of the notable operational retail malls in

the region

Hebbal Outer-Ring Road extends from Hebbal to KR Puram and is a prominent emerging location and
has been witnessing increased real estate activity owing to the presence of Manyata Embassy Business
Park and better accessibility attributes on account of Outer Ring Road. ‘Karle Town Centre’ and ‘Embassy
Manyata Business Park’ are notable large-scale townships located along this stretch. Prominent
apartment projects along this stretch include ‘Karle Zenith’, ‘SNN Clermont’, ‘Sobha Petunia’, ‘Prestige
Misty Waters' etc. ‘Brigade Orion East’ is a notable retail mall that has got operational in the recent past
in the region. ‘Hilton’, ‘Hilton Garden Inn’, ‘Howard Johnson’ and ‘Country Inn’ are some of the branded

hotels in this region.

The real estate activity in the micro-market is primarily concentrated in locations closer to city/ activity
centres. The subject location is expected to witness significant real estate development activity and
transform into an active real estate hub in the short to medium term time frame and this can be primarily
attributable to factors such as superior physical infrastructure, large land banks being held by prominent
developers (expected to be developed in the near future), development of Industrial parks and its impetus

in real estate sector, etc.
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6.3.1 Demand and Supply Dynamics
6.3.1.1 Demand, Supply and Vacancy Trends — Bengaluru and Bellary Road

Total completed stock in Bengaluru as of Q4, CY 2022 is 191.5 msf, out of which Bengaluru North
submarket account for Approx. 13.2%.

Particular Bengaluru North Bengaluru

Cumulative completed office stock (CY 2022) Approx. 191.5 Mn sft Approx. 25.2 Mn sft

Cumulative occupied stock (CY 2022) Approx. 171.4 Mn sft Approx. 20.9 Mn sft

Current vacancy (CY 2022) Approx. 10.5% Approx. 17.1%

Average annual office absorption (2018 — Q4

14.5 msf 1.8 msf

2022) — Gross Absorption me me
CY 2023 - 14.9 msf; CY 2023 - 2.8 msf;
Future supply (till year 2025) CY 2024 - 17.5 msf; CY 2024 - 2.5 msf;
CY 2025 - 15.0 msf CY 2025 - 2.1 msf

Source: Consultant’s assessment
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Demand - Supply Dynamics (Bengaluru)
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Source: Consultants’ Assessment; Note: Supply — refers to fresh completed supply added each year; Absorption — refers to gross

absorption; the vacancy in the chart accounts for the gap between cumulative stock and demand in the city in any given year.

Based on our market study, we understand that the developments situated in micro markets that are
located in close proximity to the city such as Thanisandra, Yeshwanthpur, Hebbal, HMT Layout,
Yelahanka, Nagavara Outer Ring Road, Bellary Road, Jakkur, Tumkur Road, Hennur, Sadahalli, etc.,
are witnessing higher demand vis-a-vis 57 IT parks located farther away. Grade A developments situated

in these micro markets are currently exhibiting nominal vacancy levels. Based on our market study, it
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was observed that Bengaluru North is expected to witness an influx of approx. 5.3 Mn sft of commercial

space (viz. under construction developments of SEZ & Non SEZ formats) in the next two years.

6.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket:

Building Name

Current Status

Development

Leasable
Area

Approx.

Quoted Rent
Vacancy

Type (in msf) (%) (INR psf pm)
Azure Operational Non SEZ 0.5 10 - 15% 80 - 85
Umiya Velocity Operational Non SEZ 0.7 80 - 90% 75 - 80
VSPL Pinnacle Operational Non SEZ 0.2 90 - 95% 60 - 65
MSR North Tower Operational Non SEZ 0.5 90 - 95% 85-95

Source: Consultants’ Assessment
6.3.2 Lease Rent Analysis

The prevailing quoted lease rentals for Commercial Office Parks in the micro-market ranges between
INR 60 to 70 per sf per month for properties along Bellary road (towards further north side of Hebbal
junction) on warm shell basis; depending upon specifications offered, location and accessibility of the
development (viz. along/off the main arterial roads), quality of construction, developer brand, amenities
offered, etc. The parking charges in such developments range between INR 2,750 — 3,250 per bay per
month for covered car parks. The table below highlights some of the recent transacted rent for office

parks/ assets in the influence region of the subject property:

Transacted Rent Value
(INR psf pm)*

Bengaluru North

Date of Transaction

Area(sf)

Q3 2022 25,300 Tenant 1 94(WS)
Q3 2022 200,000 Tenant 2 74(WS)
Q3 2022 24,781 Tenant 3 74(WS)
Q3 2022 25,000 Tenant 4 84(WS)
Q2 2022 31,000 Tenant 5 82(WS)
Q2 2022 29,000 Tenant 6 66(WS)
Q2 2022 28,880 Tenant 7 182(FF)
Q2 2022 86,883 Tenant 8 182(FF)
Q2 2022 60,000 Tenant 9 68(WS)
Q1 2022 58,400 Tenant 10 72(WS)
Q12022 28,900 Tenant 11 67(WS)
Q1 2022 21,970 Tenant 12 76(WS)
Q12022 18,500 Tenant 13 149(FF)
Q1 2022 18,500 Tenant 14 69(WS)

Source: Consultants’ Assessment; * Rent is base rent (viz. exclusive of property tax & insurance) on leasable area basis; Note:
WS — Warm shell; FF — Fully Fitted-out
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Based on the recent transaction witnessed in the micro market as highlighted in the table above and the
transaction witnessed in the larger development of the subject property, we understand that the subject
property would command a marginal rental (for office space) of INR 66 — 68 per sf per month (say an
average rental of INR 67 per sf per month of leasable area). The Food court within the subject
development provides convenience to the working population in the subject development. Valuer has
assumed lease rentals for food court spaces in the range of INR 90 — 110 per sf per month (say INR 100

per sf per month) as on date of valuation.
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6.4 Value Assessment

6.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Client’s consultations and giving
due consideration to the Client’s requirements. Considering the objective of this exercise and the nature

of asset involved, the value of the subject property has been assessed through the following approaches:

Particulars Under Construction Blocks

Valuation Methodology Discounted Cash Flow Method

The sections below highlight detailed valuation workings for the subject property.

6.4.2 Area statement

Based on information, rent roll, architect certificate provided by the Client, we understand that subject
property is an Office Park. Further, the table below highlights the area configuration of the subject
property:

Client’s Share of Leasable

Total Leasable area

Particular (in msf) Area
(msf)*

Phase | 0.66 0.40

Phase Il including Food Court 1.43 0.96
Total 2.09 1.36

Source: Architect certificates, rent roll, client inputs; *The entire area is currently under construction.
6.4.3 Construction Timelines

6.4.3.1 Under-Construction Blocks

Based on visual inspection during the site visit and information provided by the Client, the following

timelines for construction have been adopted for the purpose of this valuation exercise. A pending cost

of approx. INR 8,316 Mn is remaining as of date of valuation.

Construction Construction Construction Construction
Commencement Completion* (% completion) Status
Phase | Commenced Q2, FY 2024 57% Under-Construction
Phase “ggll;dlng Food Commenced Q2, FY 2028 - Under-Construction

Source: Client’s inputs and Consultant’s assessment, *Phase Il — Design has been finalised, Civil contractors have been appointed and site

mobilization work is currently under progress.

Valuation Report | Page 45 |VAS ‘ B R E
(0]



6.4.4 Absorption/ Leasing Velocity and Occupancy Profile

6.4.4.1 Under-Construction Blocks

The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. The entire development is assumed to be absorbed
by FY 2029.

6.4.5 Revenue Assumptions

Kindly note that the valuation assumptions/inputs pertaining to development timelines, positioning, etc.
have been considered based on the Consultant’s assessment of the existing on-ground review of the
subject property and proposed future supply the subject submarket. Further, the assumptions such as
revenue assumptions, absorption period, etc. for the development are based on market benchmarks and

extent of vacancy in the subject submarket and competing supply.

6.4.5.1 Lease rent assumptions
6.4.5.1.1 Office Component

For the purpose of this appraisal exercise, the lease rent adopted for the area pre-committed is based
on the information shared by the Client. Further, the Consultants have undertaken an in-depth market
research exercise to assess the prevailing rent values in the subject submarket. The same has been

adopted for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the precommitment lease provided by the Client,
following rent has been adopted for the purpose of value assessment of the completed blocks at the

subject property. The detailed rent assessment workings are highlighted in the lease rent analysis section

presented above.

Component Client’s Share - Leased Area Basis Rent Adopted
P Leasable Area (msf) (msf) (INR psf pm)*
Current Rent for Leased (Pre- ~
. 57.0
committed) area
1.36 0.40*
Marginal rent for reversion/ vacant 67.0

aread

Source:*Area Pre-committed (includes hard option); The rent mentioned above excludes other income such as CAM charges,
parking income received from the tenants, etc.; ™ weighted average warm shell rent for area pre-committed — as per information
shared by Client

The above marginal rent assumption is adopted for the entire subject development. Since the leased
space of 400,657 sft is being pre-leased (includes hard option), the rent for the area has been considered
at INR 57 psf pm. However, the rent for the vacant areas have been considered at INR 67 psf pm. In
addition to undertaking an in-depth market analysis, a detailed analysis of the rent rolls was also
undertaken to understand aspects such as area occupied, current rent and expiry analysis of the key

tenants in the park.
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6.4.5.1.2 Food Court Component

As per the information provided by the Client, it is understood that a food-court measuring approx.
33,007 sf has recently commenced construction. The food-court will operate as ancillary retail, providing
convenience to the working population in the subject development as well as surrounding development.
The Consultants have undertaken an in-depth market research exercise to assess the prevailing rent
values in the subject submarket. The same has been adopted for the vacant space for the purpose of
this valuation exercise. It has been observed that rent for retail spaces for similar developments (office
space with ancillary retail) across Bengaluru command a premium over office space rent. Given the
above, we have assumed marginal rent in the range of INR 90 to 110 psf pm (say INR 100 psf pm) as

on date of valuation.
6.4.5.2 Rent Escalation

Based on an analysis of existing lease rolls and recent leasing at the subject property, it was observed
that the typical escalation clause in the subject property is approx. 15.0% after every three years, which
is in-line with the trend observed in the market. The same has been adopted for the vacant area and

renewals at the subject property.
6.4.5.3 Parking Assumptions

Based on the prevailing car parking rate in Bellary Road and Bengaluru North markets, we have assumed

a car park charge of INR 4.0 per sft of leasable area per month for office spaces.

6.4.5.4 Other Revenues

In addition to lease rent revenues, office assets typically have additional sources of revenue. These include
revenues on account of security deposit (refunded at the time of lease expiry / exit), other miscellaneous

income efc.

The assumptions considered for the aforementioned revenue heads for the purpose of this valuation
exercise are based on the precommitment & information provided by the Client. The same has been

cross-checked with the prevailing market norms for other revenues and were found to be broadly in line.

The assumptions adopted for other revenues are as tabulated below:

Nature of Income Details Units
Miscellaneous Income 1.5% % of gross rental income
Warm shell Security Deposit 6 No. of months’ warm shell rental
Parking Income (For vacant and UC development) * 4 INR per car park per sft per month

Source: Client’s Inputs & Consultants’ assessment
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6.4.6 Expense Assumptions
6.4.6.1 Development Cost

The following table highlights the assumptions towards the development cost for the completed, under-

construction blocks at the subject development:

Total Cost of Construction Pending Cost to be Spent
(INR Mn) (INR Mn)
Phase | 3,690 1,603
Phase Il including Food Court 6,714 6,714
Total 10,404 8,316

Source: Client’s input;

The above construction costs have been provided by the Client, and we have reviewed these costs which
appear reasonable and are in line with the market benchmarks for similar projects.

6.4.6.2 Operating Cost

In addition to capital expenditure, a development typically has few recurring operational expenses
required for the up-keep and running of the development. Based on information provided by the Client
and market assessment, following recurring expense assumptions have been adopted for the purpose of

this valuation exercise:

Nature of Expense Details Basis
Insurance, Legal and other professional charges 0.30 INR psf per month
Property Tax 3.00 INR psf per month
Asset management Fee* 3.0% % of total income
Operating Expenses 1.0% % of rental income
Transaction cost on Exit 1.0% % of terminal value

Source: Client Input; Consultants’ assessment; * Asset Management fees has been considered a below the NOI line item;

6.4.7 Other Assumptions
6.4.7.1 Vacancy provision

Based on the micro market dynamics and considering the building grade and quality of the developer,
we understand that their developments generally witness a better performance vis-a-vis the comparable
developments in the region in terms of occupancy. Hence, a stabilised vacancy provision of 2.5% has

been adopted during the operations and upon assessment of terminal value.
6.4.7.2 Revenue escalation

Based on prevailing market condition and our interactions with market participants, we are of the opinion
that the annual marginal rent growth for the subject property will be 5.0%.
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6.4.7.3 Rent — free period

Based on the trend prevalent in the subject submarket, we have considered a rent-free period of 4 months

for the subject property from the lease commencement date (for all future / new leases).

6.4.7.4 Brokerage

Based on prevalent market dynamics, we have considered brokerage equivalent to 2 months of rental

income for all future / new leases

6.4.8 CAM Cashflows

Under the scope of this exercise, CAM Cashflows for the subject property (100% interests pertain to
Client) have been assessed both during the holding period and at the time of notional exit. Margin on
CAM and CAM Recoveries are included in the financials as per the CAM margin based on market
benchmarks and as per the pre-committed leases observed in the subject property. The same
corresponds to approx. 25% margin on CAM expenses during the holding period. However, we have

considered a market led CAM margin of approx. 20% at the time of notional exit.

6.4.9 Capitalization Rates

As highlighted in section 4.1, the cap rate adopted for the office spaces is 8.0%.

6.4.10 Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted
for the subject property has been detailed in Section 4.2 of this report. For the under-construction Phase
| ~ Philips Block, a double discount rate has been adopted for the valuation appraisal. As mentioned in
Section 4.2, a WACC rate of 13% has been adopted during the stage of construction and a WACC rate
of 11.7% has been adopted once the property is operational. However, as the construction of Phase |l

is just recently commenced, a single WACC rate of 13% has been adopted.
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6.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the Client’s interests in the Subject Property is

estimated as follows:

Leasable Area (msf) - Client’s Market Value (INR Mn) - Client’s

Compereey Share Share

Phase | (pre-committed to Philips) 0.40 1,808
Phase Il including Food Court 0.96 1,668
Total 1.36 3,475

Source: Valuation Workings

For reference, we have considered the total Market Value of the Subject Property, on a 100% ownership
basis. On the basis of 100% ownership, the Market Value “As Is”, as at the date of valuation is INR
8,735 Mn.
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7 Exhibits and Addendums
7.1 Other Mandatory Disclosures

7.1.1 Details of Material Litigations:

Embassy Construction Private Limited (“ECPL") has received a demand note dated June 16, 2020 from
the Bangalore Water Supply and Sewerage Board for a payment of total charges amounting to ¥20.57
million in relation to issuance of a no-objection certificate for a proposed project commercial building
on land situated at Venkatala Village, Yelahanka Hobli, Bangalore North Taluk, Bangalore and ECPL
has filed a writ petition before the Karnataka High Court against State of Karnataka, Bangalore Water
Supply and Sewerage Board and others challenging inter-alia, the demand note against ECPL seeking
to, inter-alia, (i) quash the demand notice; and (ii) issue of no-objection certificate to ECPL. The High
Court of Karnataka granted an ad- interim stay dated November 13, 2020, on the demand notice
issued by BWSSB in relation to certain charges and instructed ECPL to pay the prescribed fee for issuance
of no-obijection certificate and directed BWSSB to issue NOC by accepting Administration Fees & Scrutiny
Fees amounting to 3.2 million and the said demand notice will be subject to outcome of the Writ
Petition. The matter is currently pending.

ECPL received a demand notice dated July 16, 2021, from BBMP towards ground rent and other charges
for the purposes of issuing occupancy certificate at certain properties owned by ECPL. ECPL has filed a
writ petition against State of Karnataka before the High Court of Karnataka, inter alia to set aside the
demand notice dated July 16, 2021, issued by BBMP. On August 27, 2021, the High Court of Karnataka
has passed a stay against the demand notice dated July 16, 2021. However, demand with respect to (i)
scrutiny fee and license fee shall be stayed only for those in excess of 50% of the demand (i) security
deposit shall be paid at the rate of INR 25/- per square meter and (iii) stay on administrative charges.
The High Court has indicated that the payments need to be made within four weeks, pursuant to which
BBMP will issue the occupancy certificate. Basis the above, ECPL has made the necessary payments. The

matter is currently pending.

A third party has filed an original suit before the Court of Senior Civil Judge, Bengaluru Rural District,
Bengaluru against other individuals and ECPL with respect property forming part of Embassy Hub for
declaration that sale deed dated 28 September 2002 is not binding on the plaintiff. Further, the plaintiff
has also prayed to restrain the defendant from alienating, encumbering the property. The next date of
hearing is 8 April 2023.

A third party has filed an original suit before the Court of Senior Civil Judge, Bengaluru Rural District,
Bengaluru against other individuals with respect property forming part of Embassy Hub for declaration
and separate possession of 1/6th share in the property and declaration that sale deed dated 27 June
1990 and two sale deeds dated 12 March 2001 are not binding. The matter is pending for hearing and
the next date of hearing is 15 April 2023.

A third party has initiated a suit for partition and separate possession before the Court of Principal Senior
Civil Judge, Bengaluru Rural District against other family members and ECPL with respect to a portion

of property forming part of Embassy Hub Business Park. The plaintiff has prayed for 1/4th share in the
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property and alleges that the joint development agreement executed is illegal and unlawful. The matter

is pending for hearing and the next date of hearing is 28 March 2023.

It is not uncommon for developers to have litigations of this nature against developments. We have
assumed the risk associated with the above Material Litigations having a material impact on the Subject
Property is low. We have valued the property on the basis of a clear title. There is a risk that should one
of the claims materialise, this could have an adverse impact on the value of the property. Investment

caution is advised in this regard.
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7.2 One-time Sanctions & Periodic Clearances (Statutory Approvals)
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BDA Certificate

TRANSLATED FROM KANNADA TO ENGLISH

BANCALORE DEVELOPMENT AUTHORITY G
00
No. BDA/TE/DLP-17/2019-20/889 /2020-21 Dty 07/11/2020

VORI ORDER

Sub : Bangalere North Taluk, Yelahanka Hobli, Venkatachala
Village sy.No.25/2, 25/3 (06 Guntas have been
acguired to the National Highways except of the
area) and 26 in which ( 06 guntas of Karab and 1
funtas of land is been acquired for the area apart )

07 acres 18 guntas Or 30148.83 Sg.Mtrs area being
Non-résidential {€2/12 in which for the purpose of
commercial offices) and for which development plan
Mzp for the registration wise Smt. Surekha and
Sri.Pachappa who have obtained GPA and Joint Development
Agreement wise obtained and the developers are as
W/s.Embassy Construction Pvt.Ltd., and to accept the
same 1t is issued.

Ref : 1) Applicant's request letter dtd. 6/2/2019.
2) Bangalore Development Authority Town planning

Corml tiee meeting and its No. 33/2020 dated
21/05/2020 and 22/05/2020.

3) Karnataka State letter wise Urban Development
Secretariat special UDD 3 TTP 2015, dtd. 20/3/2015.

4) This office letter lMo. BDA/TPS/DLP=17/2019-20/
477/2020 =21 dtd. 13/08/2020.

5) In the campus of the authority Canarabank's
challan Ne.2248 and 2249 dtd. 18/08/2020 in this
branch.

Bangalore MNorth taluk, Yelahanka hobli, Venkatachala village

bearing Sy.No.25/2, 25/3 (06 guntas of land has been acquired e
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e

Sanctioned Plan — Embassy Hub — |

Valuation Report | Page 55 |VAS c B




BWSSB — Water NOC

BANGALORE WATER SUPPLY AND SEWERAGE BOARD

NO OBJECTION CERTIFICATE

To

Enbassy Corstruction Pvt Ltd
Enbassy poirt 1st floor
150 Infantry road, Bangalore

Infantry road
560001

Sir,

Stb: Issue of No Objection Certificate for the proposed Commercial Building at No1368 Sy no 25/2,25/3 and 1339 Sy no 26, Venkatal
,Yelahanka, Bangalore 560064

Ref: 1) Application Number: BWSSB-NOC-2020-5-52-052811412652
2) Date of Applicatiorx 2020-05-28
3) Demand Note Generation Date: 2020-06- 16
4) NOC Gerneration Date: 2021-02-18

sekskokokokok

The "No Objection Certificate" fiomBWSSB for providing water supply and underground drainage facilities i issued stbject to the following
conditions:

1. The NOC (no objection certificate) document issued shall not be considered as the substitution for any statutory rules goveming the state
and can't set aside the conpetent authorities to enforce / inpose the restrictions with respect to rules under town/cowntry planning, Buffer
zones of lakes and drains etc.

2. The NOC issued is solely on the information provided by applicant while submiitting the NOC application online without inspection of site by
BWSSB. Ifany discrepancies/ malafide information are found in the submitted application BWSSB is not responsible and the NOC issued
is not valid/and it is Null & Void

3. The builder/ developers should abide the "Acts, Rules and Regulations of BWSSB" sued tine to time.

4. The builder/ developer has to pay the necessary prorata and other charges towards the building as specified by the Board prevailing at the
time of sanction of water supply and sanitary connection.

5. Builder/ developer has to bear the cost of pipeline estimate for both water supply and U.G.D lines, if there i no network near by the
premises or requires up gradation of existing systemat the time of sanctioning of connection.

6. NOC issued should be produced at the tine of availing connection along with plan.

7. The difference in amount collected towards NOC and GBWASP charges, between the proposed area & actual construction area shall be
paid at the time of seeking water supply and sanitary connectiors.

8. Under ary circunstances, the NOC charges collected will not be refinded.

9. The treated water shall be wsed for corstruction purposes.

10. As per BWSSB Act Section 72(A) and relevart regulations, Rain Water Harvesting is mandatory, the applicant has to make necessary
provisions for harvesting rain water. Letting out rain water into the Board sewer line is strictly prohibited as per Sec 72. The
builder/developer should mot provide sanitary points in cellar or Basement floor.

11. As per Bangalore Sewerage regulation 4(A) Adoption of STP & dual piping systemis mandatory for the below mentioned buildings
i) Residertial buildings corsisting 0f 20 and above apartments or measuring 2000 sqmand above whichever is lower; or
ii) Comnercial building measuring 2,000 sqmand above; or
iii) Buildings of educational institutions measuring 5,000 sqnrs and above.

Accordingly the owner / developer has to set up suitable sewage treatment phnt as per KSPCB and NGT orders for treating the waste
water generated in their premises to achieve the standards. Consent for operation of STP fromKSPCB is mandatory.

12. This NOC is issued sibject to condition that applicant/builder/owner should not discharge the treated sewage into BWSSB sewer network
and should not discharge the untreated sewage into storm water drain and the applicart is solely resporsibke for any environmental polution
due to the sane.

13. The owner / developer is abide to the nofification regarding Environment Inpact Assessment issued fom department of Forest, Ecology
and environment fromtime to time and the directions issued in the NGT orders.

14. The orders of the National Green Tribural (NGT) original application No.222/2014. Principal Bench New Delhi. Forward Foundation and
others vs. State of Kamataka and others should be followed stringently

15. Owner / Developer has to provide internal meters and Automatic water level control sytemas per the BWSSB regulation43 (A)-Obligation
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Consent to Establish

EMBASSY OFFICE PARKS MANAGEMENT SERVICES PRIVATE LIMITED | EMBASSY OFFICE PARKS REIT

e
[———_  ConsaplFor Estabishiment (CFER] Kernataka Seate Pollutien Contest Baard
C——— Paresara Blesvana,No49, Charch
z 1 Srwet Bengaluro-So08a1
: . Tele - UB-255091 1203, 25581343
Fax:080-Z5380321
Industry Celowr; RED Indusiry Scale; LARGE emull il haiEagelygar.in

(This document conixing  § papes inchading annexune & sxeluding additonal conditions}

Consent Oreder  CTE-3TSER PCEID: B4540 Date 17AIAC0H0
Ho.

Ta,
The Applicas
Mg Embassy Construction PyiLbd., [ Embassy Business Hub)

Mis. Embassy Conatriction
Pyvilid, Embemsy Point, 15t
Floor, Ho 150, Infaniny

Sir,

Sulti  Consent to Establish under the Water |Frevention & Contral of Poflution) Act, 1974 & the fir (Prevention &

Contrel of Pallutian) Act, 1981-reg.,
Rel: |, CFE applicasi bemiried by the imdustryforganization an OEM2020 at Regonal Offce
1. Inspectian of the project siis by Regional Officer Bangakire an 23220
Byatarayana
gura

3. Froceedings of the CCM dated | R0272000 Mveld o 1 TIORE020

With reference to e above, Karnatakca State Pallution Costtrol Board hereby accards Cansent for Establihiient fir
i Anlivity under e Water {Prevention & Control of Pollution) Act, 1974 & the Air (Prevestion & Controd of
Pellutsom) Acx, 1581 at the ocatban indicated bebow subject 10 the following tsims & conditivns.

Location:

Mama of the Applicant: Bfie. Embassy Canstruction PutLid., | Embassy Busness Huk)

Adelresgs: Sy #§ 2572, 2503 & 28,, Sy # 262, 2873 & 26 Venkatsls Vilage, Yelohonka
Hobll Bangaiore Merih Taluk

Irifustrisl Area: Mat In LA, Wankatada Villagy,

Taluk; BAMIP: W= 1, Dishict: Bargalama Urhan

Conditions:

L. This cangest for establishment is volid up to 16032024 fewen the date of Essue.

2. The spplicant shall not undertaie expanssonifiversificstion without the prior consen! of the Bosrd,
3. The spplicat shall abtain fecesmry license/clearnce from odher relevant statutory agencies es required under the

Jaw

4 This mE d idering the fodlowing sctivities:
8 T Product Name [ Applied Qoy/Month | Lndr
[ ¥ [Commarsial Developmem Propes | BALT0.1500 — M1

1. WATER CONSUMPTTON:

1. The source af water shall be from wssh and ol witer conmumplion shall be as Befow,
Forticulars Wator comswmipdion(KLIY)
Domestic Puspase 3o
Page-1 e _oulwerdna2 8374-1 TIA20E0 Primed fom X0N
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BESCOM — NOC

e
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Environmental Clearance

o
State Level Environment Impact Assessment Authority-Karnataka
{Constituted by MoEF, Govemnment of India, under section 3(3) of E(F) Act, 1986)

No. SE[AA 112 CON 2019 7Dﬂl:c: 28.07.2021
CORRIGENDUM

Para 2 in the Environmental Clearance letter No. SEIAA 112 CON 2019, dated
10.12.2009 issued to H N Ravindra, Assistant Vice President, M/s. Embassy Construction
Private Limited, Embassy Point, 1" floor,#150, Infantry Road, Bengaluru — 560 001for
Proposed Construction of “Embassy Business Hub™ Commercial Development Project at Sy.
MNos. 2572, 253 and 26 Venkatala Village, Yalahanka Hobli, Bengaluru North Taluk,
Bengalury Urban District, Kamataka shall be corrected and read as follows.

*“2, I is, inter-alia, noted that M/s Embassy Construction Private Limited have
propased for construction of “Embassy Business Hub™ Commercial Development Project on
a plot aren of 30,148 83 Sqm. The total built up area is 91,528 29 Sqm. The proposed project
comprising of 3 Basements + Ground floor + 13 Upper floors + Terrace Floor. Total parking
space proposed is for 821 No's of Cars. Total water consumption is 410 KLD (Fresh water +
Kecycled water). The total wastewater discharge is 332 KLD. It is proposed to construct
Sewage Treatment Plant with a capacity of 350 KLD. The project shall have DG sets of
1500 KVA x 3 No's and 2000 KVA x 2 No's as alternative source of power supply,
The project cost is Rs.378 Crores™

Rest of the contents and the conditions of the Environmental Clearance letter No. SEIAA

112 CON 2019, dated 10.12.2/ niains vighianged.
£E S 2E(z [y

(Brijesh Kumar)
Member Secratary,
SEIAA, Kamataka

Ta, '\-f“ |‘-._A
HN Ravindra 'f0%),
Assistant Vice Presidesit.
M/s, Embassy Construgti
Embassy Point, 1% floor,
#150, Infantry Road,
Bengaluru- 560 001.

Copy to:

1. The Secretary, Ministry of Environment, Forests and Climate Change, Indira
Paryavaran Bhavan, Jor Bagh Road. Aliganj, New Delhi - 110 003.

2. The Commissioner, Bruhat Bengaluru Mahanagara Palike (BBMP), N.R. Square,
Bangalore - 560 002,

3. The Member Secretary, Karnataka State Pollution Control Board, Bengalury,

4. The APCCF, Regional Office, Ministry of Environment & Forests (5Z), Kendriya
Sadan, I'V Floor, E & F wings, 17" Main Road, Koramangala 11 Block, Bengaluru —
360 034,

3. Guard File.

Roam Na. 708, 7th Floor, 4th Gate, M.S, Buiiding, Bangalore - 560 001 Phone : 080-22032487 Fax : DB0-22254377
Website ; hitpiflenvironmentclearance. nicin  hitpii/selaa karmataka.govin  e-mail | msseiaakarmatakag@@gmait com
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EMBASSY OFFICE PARKS MANAGEMENT SERVICES PRIVATE LIMITED | EMBASSY OFFICE PARKS REIT

Fire NOC

Ta,

Guards & Director of Civil Defonce
and Director General Kamataka
Slate Fire B Emnergency Servicas
Mo, 1, Annaswesny Mudalisr Road
Banglore - 550 047

251 & 286, Vikage,
Seanings Nirrated by the bulder and the details are 26 follows!

' Gentruea On 120637 1232

Office of the Director Prane : 25570733
Ganaral of Police : 22971500
Cormmandant General, Home Fax ; 22971512

KARNATAKA STATE FIRE & EMERGENCY SERVICES

REVISED NO OBJECTION CERTIFICATE

No, KSFES/GEC{1)/376
Docket No. KSFES/NOC/114/3021

The Commissioner,
BEMP,

Corporation drcle,
Hudsen Crole,
Bangalose - 560 002

Sub ¢ Tesue of Rintiid Mo Objecon ©

Dated = 12M08/2021 12:32

for the eonstnactisn of | buiding o Sy, No, 25/2. 251 & 26, Venkatala

Willage, Yolaranka Hobli, , Bangalore North, BANGALORE - 550064

Rat

1. “This Office NOC N KSFES/GECL1)/376 dated 2402200

4 Letter dated 12/05/2021 of the Authorized Signatory, M/s.Embassy Construction Frivate Limited 15t Roer, Embessy foint,
No. 150, Infantry Road, , Bangafore East, BANGALORE - 560001

Wi sefarence 1o The letter of the M/s.Embassy Canstraction Privine Limited  1st Moo Embassy Point, ¥e. 150, Irfantry Road, , Bangaks
East, BANGALORE - SE0004 cited shove, dewmlwhwwwcmmﬂwﬂm oS5 Mo, 252,

Part-A: Ganeral Bulding raguramants.

Andrass of the Appcant

Address of the Premises.
Numbar of Bulldings.

Number of floars,
B Besssrerts. Growsed floor and spper foars

Type of Dcougancy
Prs 4, Fire and Life Safotyaf PavsdV of
NBC aof 2018 chavse 286

Orvpanmy o Use Gronp— e ool
evergrany for wiick o bolng o part af o
Sy o el o Wronkdd 1o be aded, fr
e pevpose of chessificarion o o Swidng
avroeling o i suopancy o avopERy
sl b dbsesnnd o kel sviosdony
et e ek are Lontingen e it

Past 4, Five seod Life Sufetyof Part-d¥ of
NBC of 3076 clawer 112 chusificatton of
Rrexinns Builengs.

L2 Grow £ Basiness Builidingy

Habl, |

Nocth, BANGALORE - 560054 an 05/07/202) 12:25 with reference o the

Mis Embassy. Comstruction Ovt. Lid,
Sy. Mo, 25(2, 153 & 26,
Vikage, Yelsharia Moo, Beng

Ms. Embassy Construction P, Ltd, Sy. No. 25/2, 26/3 & 26, Verkatala \@lage,
Yelaharka Hobli, Bergalua
One Bullding.

3 Sasoments, grownd & 13 upper floors.
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Commencement Certificate

Q=S Bonenth NS OE

Office of the Joint Director (Town Planning-North), N R Square, Head office
Building, Annex Building, Bengaluru — 560002,Bengaluru- 560002

Homeah 8= ¥od BBMP/CC/0192/21-22

.30, : BBMP/AddL.
Dir/JDNORTH/0023/20-21

BE® TSN =3
WETF Londed DTINC Tedcdh @puohYem JDTP - North Swcmddhs wee's Zows, Ward-
001 S9BHT ©& "o / &m@ Fosd, Ring I1I-Areas coming beyond the Outer Ring Road and within the LPA, 307-
Yelahanka, 25/2, 25/3 & 26, 25/2,25/3 & 26, Venkatala 29035 %35 dmetond / 2.2.0 .meooew KONDELA
Surekha And Others, Represented by Embassy Construction Pvt. Ltd, =t 39@ 2dormey Hmoos: 13 August,
2020 Som BYAHT 3W FF HowRTNS 80T Commissioner Sri Gourav Gupta IAS “B00T GTw0s: 27 October,
2021 Do LONFOBLLITT.

c{ovinplon] FRRE TITIN VeRT Towoy Qmeod 16 July, 2021 T eI ﬂm:‘»oﬁs &)g RS DOBWYFODN0Z NG
Sat%rw wid Heg dre. 8060000 R¥my, Ua‘dda‘ | BUFREF [ IREFREFT [wmotd :z‘o.;dd: RC/BBMP/4/21-22/ &
00%: 21 October, 2021 To3 ¥3T IROF, VRO G T xoaﬂs: 8401132000014 7i ©22FTRTOOT HOTWOR
SREOLLIT Tene TINFI0 3o, APOD FTJI, RTGS S0w0I3 Sre: 13402000 Rem, 383 H 930 BB
BNFTT OBY T[T FFoD ROT, BrowerPd INT Tl 003 50535- 1371101079786 7t ToTROD IRBOLHIE.

ABeBIT Daecer 30,250.41 2.0

8R0. [puEc / mEne  [Jeugc/ o EREEES bt FuEned  [6uET 230 [y wwp dmwrn
1] vTodeen i~ ie] (ReneQ) Querer (W MYY)
1 A (BUILDING) Commercial 3Basement + 1Ground +|23 58.33 87430.93
13

FeoReS FURE DWFILY YTUROOT JeBHT TOWRYA wéTBL BWRE DTN g 5§ WoxrTeddeodrt BTSN
dedoNT.

FooFedd DTINT TIINY ok, 1976 T SHACHT 301 8Y TTIZT ©HEIBAR.New (FRESH PLAN SANCTION)
SRED B DWOINOT VD JIFNT H[OOD :ﬁwééﬂ LETBA, PORRD INR LTWIRRPADT segzs 6;_3]1% EH)
[IBAYR 2.9TRY FLW TCTIN OWRT IRBOLD. HowATE JFNY DY) RPN IORAYI, YLOLHATZTD
B0® wOWY BTFLE HTOINT TIERY T 1976 T 321 & 462 Fe LONYOY FTH RIRNBTRMOFTD.

onBRD:- 1) DowHLTES HTLNRW

2) 333 IR

ozson,
3¢ / des»& / I KONDELA Surekha And Others, Represented by Embassy Construction Pvt. Ltd,
KARNATAKA No. 150, 1st floor, Embassy
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BRUHAT BENGALURU MAHANAGARA PALIKE

Office of the Joint Director (Town Planning-North), N R Square, Head office
L Building, Annex Building, Bengaluru — 560002,Bengaluru- 560002

Licence SL. No. BBMP/CC/0192/21-22
LP.No: BBMP/AddLDir/JDNORTH/0023/20-21

BUILDING LICENCE

The request of the Katha Holder/GPA Holder Sri / Smt / M/s. KONDELA Surekha And Others, Represented by
Embassy Construction Pvt. Ltd, dated.13 August, 2020 to issue licence / building plan approval for the construction of
building at Property No./PID No. 1368/Sy no. 25/2&25/3, 1339/Sy. n0.26 ,Venkatala,25/2, 25/3 & 26 Ward No: Ward-
001 JDTP - North Zone under the juricdiction of Bruhat Bengaluru Mahanagara Palike has been accepted by the
Commissioner Sti Gourav Gupta IAS ,BBMP on Date. 27 October, 2021.

The prescribed fee for Building Plan Sanction as intimated vide demand notice dated. 16 July, 2021 is remitted by the
applicant amounting to Rs. 8060000 by Net Banking/Debit Card/Credit Card/Transaction No. RC/BBMP/4/21-22/ Dt:21
October, 2021 towards CANARA BANK, BBMP Branch A/C No. 8401132000014. Further Labour Cess Amount of Rs.
13402000 is remitted by the applicant to the Building & other construction workers welfare board, through RTGS towards
Canara Bank, Hombegowda Nagar A/C No:1371101079786

Approval for Building Plans is hereby accorded subject to the conditions annexed, for the construction of building/s
detailed below in the Site Area 30,250.41 Sq.m.

Sl.no. Building / Block Details Building Use Total No. of Tenements |Height (m) Total Built-up area
floors (sq.m.)

1 A (BUILDING) Commercial 3Basement + (23 58.33 87430.93
1Ground + 13

Permission is hereby accorded under section 301 of KMC Act 1976 for the New (FRESH PLAN SANCTION) of
Building and is subject to the conditions and sanctioned detailed plans annexed to this Licence. In case of failure to
adhere / comply to sanction plans / conditions imposed, action will be initiated as per section 321 and 462 of KMC Act
1976. This License is valid for a period of two years from this day.

Enclosures. 1) Licence Conditions
2) Building Plans

To,
M/s, Sri KONDELA Surekha And Others, Represented by Embassy Construction Pvt. Ltd,

KARNATAKA No. 150, Ist floor, Embassy
Point, Infantry Road BENGALURU 560001
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ATS Certificate — Air Force

Regd Post

Tele: 011-23010231/5215

Directorate of Ops (ATS)
Air Headquarters

Vayu Bhawan, Rafi Marg
Mew Delhi-110011

Air HQ/S 17726/4/ATS (Ty BM-MMCMLXII) ﬁlf December 19

-

r

_Sint K Surekha,

L

Embassy Point,

1 ®Floor, 150
Infantry Road,
Bengaluru-560 001

NOC FOR CONSTRUCTION OF BUILDINGS

Madam,

1

2.

Please refer your application on the subject.

The application has been examined within provisions mentioned under section 5(2)

of Gazette of India GSR 751 (E) read in conjunction with sub section (1) clause (o) &
ciause (r} of sub section 2 of section 5 read with section 9 A of Aircraft Act 1934, Works
of Defence Act 1903 and other relevant orders on the subject. Air HQ has no objection for
consfruction of high rise building to a reduced height of 68.67 M AGL / 970 M AMSL
whichever is lower including 8 M crane height above building at Sy No. 25/2 and 25/3,
Venkatala Village, Yelahanka Hobli, Bengaluru North Taluk, Bengaluru.

3

The NOGC is further subject to following conditions:

(a)  The NOC is for construction of buildings and cannot be used as document for
any other purpose/claim whatsoever including ownership of land.

(b)  The applicant is responsible to obtain NOC/all statutory clearances from the
concemed authorities including approval of building plans. Clearance shall also be
obtained separately from any other defence establishment in the vicinity of proposed
construction

{c) The site elevation and site coordinates provided by the applicant are taken for
calculation of the permissible top elevation of the proposed structures, If however at
any stage it is established that the actual site elevation and site coordinates are
different from those provided by the applicant, the NOC will be invalid.

(d) The issus of the NOC is further subject to the provisions of Sec 9 A of the Indian

Aircraft Act 1934 and those of any notifications issued there under from time to time
including the Aircraft (Demolition of Obstruction caused by buildings and trees etc)
Rules, 1994,

(e) Vertical extent (highest point} of the building proposed at coordinates
mentioned overleaf shall not exceed 68.67 M AGL / 970 M AMSL whichever is
lower including 8 M crane height above building. No extension or structure
permanent or temporary (e.g. Cranes, Antennas, Mumtee, Lightening Arresters,
Lifi machine room, Overhead water tank, Cooling towers, Sign boards, any
attichment or fixtures of any kind) shall be permitted above the cleared height.
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