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SECTION V: LEGAL AND OTHER INFORMATION
UNITHOLDING STRUCTURE OF THE EMBASSY REIT

Details of Units issued as on date*:

e The Embassy REIT has issued 771,665,343 Units at an issue price of 300 per Unit.

e  Further Embassy REIT had issued 111,335,400 by way of Institutional Placement of Units at an issue price of
3331 per Unit.

e  Further Embassy REIT had issued 64,893,000 by way of Preferential Allotment of Units at an issue price of
%356.70 per Unit.

*The Issuer being a real estate investment trust does not have an authorized capital.

Unit Capital History of the Embassy REIT as on the date of this Information Memorandum*:

Date of | No. of Units | Issue Consideration | Nature of Allotment Cumulative
allotment Price per number of Units

Unit )
March 23, | 613,332,143 300 | Other than | Allotment pursuant to the Formation 613,332,143
2019 Cash Transactions pursuant to swap of shares of

the Portfolio for Units

March 28, | 158,333,200 300 | Cash Allotment in the initial public offer of the 771,665,343
2019 Issuer
December 111,335,400 331 | Cash Allotment by way of Institutional 883,000,743
22,2020 Placement of Units
December 64,893,000 356.70 | Other than Allotment by way of Preferential 947,893,743
24,2020 Cash Allotment of Units

*The securities being Units of a real estate investment trust do not have a face value and accordingly, details of face value and premium in respect
of Units have not been disclosed.

Unit holding pattern of the Issuer as on December 31, 2020%:

Ca:;go S UG No. I_o;i lI(Jlnits As a plejlr'lci:ll:(t:lngien(;f total
A) Sponsors / Manager and their associates/ related parties and
Sponsor Group
a Indian
(a) Individuals/ HUF 0 0
(b) Central/ State Government 0 0
(c) Financial Institutions/ Banks 0 0
(d) Other Indian unit holding 115,484,802 12.18
Total Indian Unit Holding Sub- Total (A) (1) 115,484,802 12.18
2) Foreign
(a) Individuals (Non Resident Indians/ Foreign Individuals) 0 0
(b) Foreign Government 0 0
() Institutions 0 0
(d) Foreign Portfolio Investors 0 0
(e) Other foreign unit holding 359,649,988 37.94
Total Foreign unit holding sub - Total (A) (2) 359,649,988 37.94
;f:)tazl (lir;l(t]ll)o-ll_d(l:;g(;))f Sponsor & Sponsor Group 475,134,790 5013
B Public Holding
1) Institutions
(a) Mutual Funds 1,92,21,000 2.03
(b) Financial Institutions/ Banks 217,000 0.02
(c) Central/ State Government 0 0
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Ca:;go Category of Unit Holder No. ;)Ii ll(]inits As a plejll'lcittsllll(t)zllgien(;f total
(d) Venture Capital Funds 0 0
(e) Insurance Companies 14,010,800 1.48
® Provident/ Pension Funds 238,800 0.03
(2) Foreign Portfolio Investors 287,972,200 30.38
(h) Foreign Venture Capital Investors 0 0

Other institutions unit holding
! Alternative Investment Fund 3,667,000 0-39
Total institutions unit holding Sub- Total (B) (1) 325,326,800 34.32
?2) Non-Institutions
(a) Central Government/ State Government/ President of India 0 0
(b) Individuals 125,263,610 13.21
©) NBFCs registered with RBI 1,917,400 0.20
(d) Any other (Specify)
Trusts 19,800 0.00
Non-Resident Indians 1,126,050 0.12
Clearing Members 4,969,682 0.52
Body Corporates 14,135,611 1.49
Total non-Institutions Sub- Total (B) (2) 147,432,153 15.55
Total Public Unit Holding 472,758,953 49.87
B) =B)) + (B)(2)
Total Units Outstanding 947,893,743 100.00
©O©=@A)+®B

*All Units are issued and held in dematerialized form

*Pursuant to Regulation 11(3)(a) of the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended,
the sponsors and sponsor group are required to collectively hold a minimum of 25% of the total units of the REIT after initial offer on a post-issue
basis for a period of three years. 115,484,802 units (i.e., 14.97% of the total post-IPO outstanding units) held by Embassy Property Developments
Private Limited (Embassy Sponsor) and 77,431,534 units (i.e., 10.03% of total post-IPO outstanding units) held by BRE/ Mauritius Investments
(Blackstone Sponsor) together constitute the minimum holding of 25% on a post-issue basis after the initial offer.

Details of the Sponsors’ and Sponsor Group’s holding in the Issuer as on December 31, 2020%*:

Total Unit . o .
SL. ) Total no. of | holding as % of No. of Units o of Units pledged
Name of the Unitholder . pledged/ with respect to
No. Units total no. of .
. encumbered Units owned
Units

1. Embassy Sponsor 115,484,802 12.18 115,484,802 12.18

2. Blackstone Sponsor 84,621,955 8.93 Nil Nil
BRE/Mauritius I

3. I /Mauritius Investments 39,700,450 4.19 39,700,450 100
BREP Asia HCC Holding

4. 22,664,630 2.39 22,664,630 100
(NQ) Pte. Ltd. Y Y
BREP Asia SBS GML Nil

5. . 58,452 0.01 Nil
Holding (NQ) Ltd !
BREP Asia SBS HCC Nil

6. 67,872 0.01 Nil
Holding (NQ) Ltd ’ !
BREP Asia SBS Holding- Nil .

7. 127,469 0.01 Nil
NQ CO XI Ltd ’ !
BREP Asia SBS NTPL Nil

8. . 70,442 0.01 Nil
Holding (NQ) Ltd !
BREP Asia SBS Oxygen Nil .

9. 160,836 0.02 Nil
Holding (NQ) Ltd . !
BREP Asia SG Indian

10. Holding (NQ) Co II Pte. 20,979,024 2.21 20,979,024 100

Ltd.

304




Total Unit . o .
SL . Total no. of | holding as % of No. of Units % o'f Units pledged
Name of the Unitholder . pledged/ with respect to
No. Units total no. of .
. encumbered Units owned
Units
BREP Asia SG Oxygen
11. 25,742,082 2.72 25,742,082 100
Holding (NQ) Pte. Ltd. T T
15, | BREP GML Holding (NQ) 10,052,995 1.06 10,052,995 100
Pte. Ltd.
13, | BREPNTPL Holding (NQ) 12,301,984 1.30 12,301,984 100
Pte. Ltd.
BREP VII GML Holding
14. 2,511,115 0.26 2,511,115 100
(NQ) Pte. Ltd. T ”
BREP VII HCC Holding
15. 5,642,881 0.60 5,642,881 100
(NQ) Pte. Ltd. T T
BREP VII NTPL Holding
16. 3,072,910 0.32 3,072,910 100
(NQ) Pte. Ltd.
BREP VII SBS GML Nil
17. 1 2 . il
7| Holding (NQ) Ltd 6.69 0.00 Ni
BREP VII SBS HCC Nil
18. 40,345 0.00 Nil
Holding (NQ) Ltd ’ !
BREP VII SBS Holding- Nil .
19. NQ CO XI Ltd 35,524 0.00 Nil
BREP VII SBS NTPL Nil
20. 20,124 . il
% | Holding (NQ) Ltd 0. 0.00 Ni
BREP VII SBS Oxygen Nil .
21. Holding (NQ) Ltd 44,517 0.00 Nil
BREP VII SG Indian
22. Holding (NQ) Co II Pte. 5,241,345 0.55 5,241,345 100
Ltd.
BREP VII SG Oxygen
23. Holding (NQ) Pte. Ltd. 6,431,212 0.68 6,431,212 100
24, | India Altemate Property 31,193,186 3.29 31,193,186 100
Limited
SG Indian Holding (NQ)
25. Co. I Pte. Ltd 88,333,166 9.32 88,333,166 100
SG Indian Holding (NQ) Nil .
26. 4 .01 1
| co 1 Pe. Ltd 67,476 0.0 Ni
SG Indian Holding (NQ) Nil .
27. Co. TII Pte. Ltd 451,304 0.05 Nil

*All Units are issued and held in dematerialized form

Changes in its capital structure as on last quarter end, for the last five years: Embassy REIT had issued
111,335,400 by way of Institutional Placement of Units at an issue price of 331 per Unit. Further Embassy REIT had
issued 64,893,000 by way of Preferential Allotment of Units at an issue price of ¥356.70 per Unit.

List of top 10 holders of Units of the Issuer as of December 31, 2020*:

SL Name of Unitholder No. of Units Held As a percentage of total Unitholding
No.
1. Embassy Sponsor 115,484,802 12.18
2. SG Indian Holding (NQ) Co. I Pte. Ltd 88,333,166 9.32
3, Blackstone Sponsor 84,621,955 8.93
4. BRE/Mauritius Investments 11 39,700,450 4.19
5. America Balanced Fund 36,351,600 3.83
6. Reddy Veeranna 31,562,582 3.33
7. India Alternate Property Limited 31,193,186 3.29
8. Vasudev Garg 28,552,800 3.01
9. Chaitanya Garg 28,552,600 3.01
10. Etl({iEP Asia SG Oxygen Holding (NQ) Pte. 25,742,082 272

*All Units are issued and held in dematerialized form
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LEGAL AND OTHER INFORMATION

This section discloses all outstanding material litigation and regulatory action against Embassy REIT, the Sponsors, the
Manager, their respective Associates, the Blackstone Sponsor Group and the Trustee (the “Relevant Parties”). Details of
all outstanding regulatory actions and criminal proceedings against the Relevant Parties have been disclosed. Only such
outstanding civil/commercial matters against the Relevant Parties have been disclosed where amounts involved are in
excess of the materiality thresholds disclosed below. All property tax, direct tax and indirect tax matters against the Relevant
Parties have been disclosed in a consolidated manner.

“Associates” of a person shall be as defined under the Companies Act, 2013, or under applicable accounting standards,
and shall also include: (i) any person directly or indirectly controlled by the said person, (ii) any person who directly
controls the said person; (iii) where the said person is a company or a body corporate, any person(s) who is designated as
a promoter of the company or body corporate and any other company or body corporate and any other company or body
corporate with the same promoter, and (iv) where the said person is an individual, any relative of the individual. With
respect to the Manager and the Sponsors, only entities which directly control the Sponsors or the Manager, as applicable,
have been considered under (ii).

I.  Material litigation and regulatory action pertaining to the Portfolio

For the purpose of this section, details of all pending material litigation and regulatory action pertaining to the Portfolio
have been disclosed. Other than as disclosed below, there are no pending material litigations or regulatory actions pertaining
to the Portfolio:

A. Embassy Manyata

a. MPPL has filed a writ petition against the BBMP and others seeking to inter-alia, quash (i) a circular from 2014
re-fixing the improvement charges under the Karnataka Municipal Corporations Act, 1976, and the Karnataka
Municipal Corporations (Recovery of Improvement Expenses) Rules, 2009, and (ii) a notice from 2015 demanding
payment of betterment charges of ¥127.9 million. In 2016, the High Court of Karnataka has granted an interim stay
on the impugned circular and notice. The matter is currently pending.

b. A third party suit was filed against MPPL and other defendants in 2020 before the City Civil Court, Bengaluru
seeking inter-alia: (i) 1/8th share of several land parcels by way of partition out of which Embassy Manyata is
only concerned with one land parcel; and (ii) a declaration that certain sale deeds executed including lease deed
executed by MPPL are null and void. The matter is currently pending.

c. An original suit was filed by a third party in 2003 against MPPL and other defendants before the Additional City
Civil and Sessions Judge, Bengaluru for inter-alia partition of property including in respect of a land parcel
admeasuring approximately 3 acres and 32 guntas located in Embassy Manyata. The court pursuant to its judgement
and decree dated October 16, 2019 infer-alia, decreed that the plaintiff could not claim for possession of the
relevant land parcel but could only seek compensation as regards the land concerning MPPL. A regular first appeal
has been filed by a third party against MPPL and other defendants before the High Court of Karnataka challenging
the judgement and decree dated October 16, 2019. The matter is currently pending.

A co-defendant in the original suit has filed a miscellaneous petition dated September 8, 2020 before the Additional
Judge, City Civil Court, Bengaluru to set aside the judgement and decree dated October 16, 2019 and the matter
is currently pending.

d. A third-party suit has been filed against MPPL and other defendants on September 23, 2020 before the Principal
City and Sessions Judge, Bengaluru seeking possession of a land parcel admeasuring 1 acre and 12 guntas forming
part of Embassy Manyata. The plaintiff claims that the land parcel was mortgaged by his ancestors in 1905 and
they were unable to redeem the mortgage. The plaintiff has filed the suit to redeem the mortgaged premises and
seek possession of the land parcel. The matter is currently pending.

€. Certain third parties have filed a writ petition against State of Karnataka, MPPL and others before the High Court
of Karnataka challenging the acquisition proceedings initiated by the state government with respect to inter-alia
land parcels admeasuring 1 acre and 3 acres and 32 guntas at Nagavara Village which currently forms part of
Embassy Manyata. The third parties were party to the proceedings in which the acquisition of the above lands had
been challenged and the matter attained finality with the Supreme Court uploading the acquisition. The third parties
have alleged that their representations for determination of compensation have not been addressed by KIADB and
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on this ground they have sought: (i) quashing of an award passed determining the compensation; or (ii)
alternatively, quash the acquisition proceedings itself. The matter is currently pending.

f.  MPPL had filed a suit against a third party for a relief that the third party be restrained for interfering with MPPL’s
possession and enjoyment of the land parcel admeasuring 4 guntas which forms part of Embassy Manyata before
the Additional City Civil Judge, Bengaluru. The Additional City Civil Judge, Bengaluru passed a judgement and
decree on December 8, 2017 in favour of MPPL. Aggrieved by the judgement and decree dated December 8, 2017,
the third party has filed an appeal before the High Court of Karnataka against MPPL in 2018. The matter is currently
pending.

B.  Hilton at Embassy Golflinks

A third party has filed a suit against GLSP, UPPL Mac Charles (India) Limited and others in 2003 before the City Civil
Court, Bengaluru, seeking specific performance of an agreement for sale for 94,000 square feet of land forming part of
the larger parcel of land admeasuring 5 acres and 23 guntas situated at Challaghatta village. The court dismissed the suit in
2008. The plaintiff has challenged such dismissal in 2009 before the High Court of Karnataka in an appeal. GLSP and
UPPL have been arraigned as respondents in the appeal. The High Court of Karnataka has recorded the submission made
by GLSP, UPPL and Mac Charles (India) Limited indicating that no encumbrance would be created on the suit property of
94,000 square feet.

C. Express Towers

a. IENMPL has filed a writ petition against the Government of Maharashtra and the Collector, Mumbai in 2003 before
the Bombay High Court, challenging the demand against IENMPL for payment of increased transfer charges in
relation to a sub-lease. While transfer charges amounting to 20.12 million annually for 61 years as per Gol’s letter
were levied in 2001, the transfer charges were revised to 32.34 million in the same year by the Collector, Bombay. In
2004, the Bombay High Court passed an order staying the operation of demand for increased transfer charges, subject
to [IENMPL continuing to pay the original transfer charges. IENMPL has also undertaken that in the event of dismissal
of petition they shall pay the demanded increased transfer charges.

b. IENMPL had initiated legal proceedings against a occupier before the Court of Small Causes, Mumbai in 2007 for
eviction and recovery of possession of 2,150 square feetin Express Towers and for mesne profits. On November 15,
2011, the court directed the occupier to pay %0.26 million per month towards mesne profits for the period between
March 1, 2007 and February 2010, and %0.29 million per month March 1, 2010 onward. An appeal by the occupier
against this order before the Court of Small Causes was dismissed on May 6, 2015. Aggrieved, the occupier filed
a petition before the Bombay High Court. On August 28, 2017, the High Court passed an order directing the
occupier to pay %225 per square foot per month from May 1, 2015 to continue the possession of the premises. The
occupier continues to occupy the premises and pay rentals.

c. A criminal public interest litigation has been instituted by a third party against the state of Maharashtra and others in
2017 which has alleged irregularities in the manner in which Express Towers was being used, and the manner in which
the shareholders of IENMPL have acquired the asset. IENMPL impleaded itself as party to this public interest
litigation. The Bombay High Court had directed the third party to file an amended petition to, inter alia,
include IENMPL as a party, which has been filed by the third party on February 27, 2019. The last date of hearing
in the said matter was August 5, 2019 when the matter was adjourned.

D. Embassy Golflinks

a. Certain third parties have filed a suit for partition in 2005 against their family members and GLSP before the
City Civil Court, Bengaluru, in respect of a property admeasuring 4 acres and 1 guntas, where GLSP is entitled to
two acres and 21 guntas, forming part of Embassy Golflinks wherein the court passed a preliminary decree for
partition. GLSP has filed an appeal in 2013 before the High Court of Karnataka challenging the decree. The High Court
has passed interim orders in 2015 and stayed the decree. The matter came up for hearing on September 23, 2019 when
GLSP filed a compromise petition and the matter was adjourned. The matter is currently pending.

b. A third party individual has filed a suit before Court of the City Civil Judge, Bengaluru in 2005, against GLSP and
others for declaring a sale deed allegedly executed in 2004 by him in favour of GLSP and another pertaining to a
portion of land situated at Embassy Golflinks, as null and void on account of fraud and misrepresentation. The plaintiff
died at the evidence stage and his alleged heir was not permitted to come on record by as the court rejected his
application by passing an order in 2015. Aggrieved by the order, the alleged heir filed a civil revision petition
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before the High Court of Karnataka in 2015 which was subsequently converted into a writ petition. The matter is
currently pending.

Certain third parties have filed a suit in 2008 before the City Civil Court, Bengaluru in respect of a property
admeasuring 1 acre and 21 guntas, forming part of Embassy Golflinks. The suit was dismissed in 2013 due to no
representation on behalf of the plaintiffs. The plaintiffs filed a petition before the City Civil Judge, Bengaluru in
2013 to set aside the dismissal order and restore the suit, along with an application for condonation of delay. GLSP
has filed objections to the petition. The matter is currently pending.

Certain third parties have filed an application in 2007, before the Court of City Civil Judge, Bengaluru against GLSP
and another third party seeking an injunction restraining them from alienating or creating any third party interest in a
property admeasuring 2 acres and 14 guntas, forming part of Embassy Golflinks. The court passed an interim order
in 2007 which has been subsequently vacated by the court and the matter is currently pending. The third party
claimants have also filed a claim in 2009 against GLSP and others, before the High Court of Karnataka seeking
appointment of an arbitrator and an arbitrator was appointed by an order in 2015. The claimants sought (i)
performance of joint development agreements executed in 2004 and 2005, against GLSP and another individual,
pertaining to the property before the arbitrator, and (ii) an injunction to restrain the respondents from
alienating or creating any third-party interests in the building constructed on the property, before the arbitrator. The
matter is currently pending.

GLSP has filed a petition in 2014 before the High Court of Karnataka inter-alia, against a show cause notice
issued under the Public Premises (Eviction of Unauthorised Occupation) Act, 1971, in relation to eviction of
GLSP from certain parcels of land admeasuring 92 square meters, 274.86 square meters and 2,079.79 square meters
in Domlur Village, Bengaluru, which as per the show cause notice allegedly belongs to the Department of Defence
and seeking a direction against the BBMP and others to complete the construction of the road onthe aforementioned
lands. The High Court in 2014 directed BBMP to continue with the construction of the road in terms of certain
agreements signed between the Department of Defence and BBMP and also restrained the respondents from acting
upon the impugned notice or taking coercive steps against GLSP. The respondents have obtained a stay on such
order in 2016 by way of an appeal filed in 2015 before the High Court of Karnataka. The stay order also stated that
GLSP cannot be evicted without the leave of court. The High Court of Karnataka in 2019 has allowed the appeals.

A third party has filed a suit before the City Civil Court, Senior Division, Rural District against GLSP and others
alleging that the defendants and GLSP have colluded with each other to sell certain parcels of land belonging to the
petitioner, admeasuring 12 guntas, 1 acre 9 guntas and 15 guntas respectively and forming part of Embassy
Golflinks to GLSP. The petitioner has alleged that the sale deed executed in 2003 is not binding on the petitioner.
The suit was dismissed in 2016 for default by the petitioner. The petitioner has thereafter filed an application in
2017 seeking to restore the case and the summons are yet to be served on some of the respondents.

GLSP received a notice from a third party individual alleging that certain third parties were the absolute owners of land
in possession of GLSP admeasuring 2 acres and 8 guntas in Bengaluru. The Additional City Civil and Sessions Judge,
pursuant to a preliminary decree in 2017, granted the petitioner half a share in the land. GLSP was not made a party to
the above suit filed by the third party. GLSP has filed an appeal in the High Court of Karnataka to set aside the decree
of the Additional City Civil and Sessions Judge and to remand the suit to the trial court by impleading GLSP as a
defendant. The matter is currently pending.

VTPL

A third party individual filed a suit in 2017 against the ‘Embassy Group’ before the City Civil Court, Bangalore
seeking a decree of permanent injunction against ‘Embassy Group’ from interfering with the alleged rights of the
plaintiff in relation to the land parcel. VTPL filed two interim applications for: (i) dismissal of the suit contending that
‘Embassy Group’ is not a valid legal entity; and (ii) impleading itself as party. Pursuant to an order dated December
16, 2017, the Civil Court rejected both the above applications and rejected an interim application filed by the plaintiff
seeking a temporary injunction against ‘Embassy Group’. VTPL filed a civil revision petition and a writ petition
before the High Court of Karnataka against the rejection of its applications. Pursuant to orders dated January 10, 2018,
the High Court of Karnataka stayed the proceedings until the next date of hearing. The matters are currently pending.

The third party individual has also filed an appeal under the Karnataka Land Revenue Act, 1964 before the Assistant
Commissioner, Bangalore, North Sub-Division challenging the endorsement dated October 29, 2015 issued by the
Tahasildar, Bangalore East Taluk rejecting the claim of the plaintiff to a land parcel admeasuring 21 guntas. VTPL
has impleaded itself as a party and filed a statement of objections. The matter is currently pending.
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A third party individual has filed a suit before City Civil Court, Bangalore against the ‘Managing Director, Embassy
Group of Company’ seeking a decree of permanent injunction against the defendants from interfering with the
peaceful possession of a land parcel. While VTPL has not claimed title over the disputed land parcel, the plaintiffs
have alleged that the land parcel is at the edge of the property owned by VTPL. VTPL has impleaded itself as a party
and has contended, inter-alia, that the land parcel has been acquired by the BBMP for a road. The matter is currently
pending.

Certain third parties have filed a suit before City Civil Court, Bengaluru against VTPL and its representatives seeking
a decree of permanent injunction against the defendants from interfering with the peaceful possession of a land parcel.
While VTPL has not claimed title over the disputed land parcel, the plaintiffs have alleged that the land parcel is at the
edge of the property owned by VTPL. VTPL has impleaded itself as a party and has contended, infer-alia, that the
land parcel has been acquired by the BBMP for a road. The matter is currently pending.

The Director, SEZ Section, Gol issued guidelines in 2009 which laid down that captive power plants in IT/ ITES SEZs
were to be classified as separate units and were entitled to avail fiscal benefits under the Special Economic Zones Act,
2005 including the benefit of exemption from the levy of excise duty under the Central Excise Act, 1994, on the goods
supplied to them. However, in 2015, a new circular was issued which withdrew all such benefits and incentives
extended to the captive power plants set up in a SEZ with effect from April 1, 2015. In 2016, new guidelines were
issued which restored the benefits and exemptions given under the 2009 circular. However, the exemptions and
benefits were prospective in nature and did not apply to SEZ developers, such as VTPL for the period between the
2015 circular and the 2016 guidelines. By way of its letter dated March 3, 2016, the diesel supplier providing high
speed diesel to VTPL, informed VTPL that amount payable due to excise duty on supply of diesel to VTPL was 34.31
million, due to the changed guidelines. VTPL filed an application before the Development Commissioner, Vikas
Telecom SEZ in 2016 seeking approval of its DG set unit as a SEZ unit with retrospective effect, which was not
granted. Subsequently, VTPL filed an appeal before the Board of Approval, SEZ Section in 2016 seeking modification
of the letter of approval granted by the Board of Approval, SEZ Section to classify VTPL’s captive power plant as a
SEZ unit, as it was not granted with retrospective effect, which was rejected. VTPL has filed a writ petition in 2017
before the High Court of Karnataka to set aside the said order and a stay order was granted.

VTPL has received a demand note dated August 14, 2020 from the Bangalore Water Supply and Sewerage Board for
a payment of total charges amounting to ¥99.44 million in relation to issuance of a no-objection certificate for a
proposed project commercial building on land parcel. VTPL has filed a writ petition before the High Court of
Karnataka against the State of Karnataka, Bangalore Water Supply and Sewerage Board and others challenging inter-
alia, the government order dated February 12, 2016 and the demand note issued against VTPL and seeking to, inter-
alia, (i) quash the demand notice dated August 14, 2020; and (ii) issue of no-objection certificate to VTPL. Pursuant
to an order dated November 17, 2020, the High Court of Karnataka granted an ad-interin stay on the demand notice
dated August 14, 2020 in relation to certain charges and instructed VTPL to pay the prescribed fee for issuance of no
objection certificate. The matter is currently pending.

VTPL has received a demand note dated September 29, 2020 from the Bangalore Water Supply and Sewerage Board
for a payment of total charges amounting to ¥39.20 million in relation to issuance of a no-objection certificate for the
proposed project office building on land parcel. VTPL 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 government
order dated February 12, 2016 and the demand note against VTPL seeking to, inter-alia, (i) quash the demand notice
dated September 29, 2020; and (ii) issue of no-objection certificate to VTPL. Pursuant to an order dated November
30, 2020, the High Court of Karnataka granted an ad-interin stay on the demand notice dated September 29, 2020 in
relation to certain charges and instructed VTPL to pay the prescribed fee for issuance of no objection certificate. The
matter is currently pending.

A third-party suit was filed against VTPL and other defendants in 2004 before the Additional City Civil & Sessions
Judge, Bengaluru seeking partition of a land parcel admeasuring 1 acre and 9 guntas forming part of Embassy
TechVillage. The court decreed on November 29, 2011 dismissing the suit filed by the plaintiffs. The appellant has
filed an appeal in 2012 before the High Court of Karnataka to set aside the judgement and decree dated November 29,
2011. The matter is currently pending.

In addition to the above, our title, development rights and other interests in relation to our Portfolio may be subject to
the following uncertainties or defects:

a.

Flagship Infrastructure Private Limited has granted a right of way in favour of QBPPL and Flagship Developers
Private Limited to the access road leading to the Embassy Qubix. While the agreement is registered, any termination
of this agreement by Flagship Infrastructure Developers Private Limited would result in QBPPL incurring additional
expenses in order to obtain an alternative entry route for Embassy Qubix.
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QBPPL has transferred rights to all future FSI in respect of the land on which Embassy Qubix is built to Flagship
Developers Private Limited pursuant to a contractual arrangement. Any future FSI in respect of such land will be
utilised by Flagship Developers Private Limited on a separate parcel of land owned by it adjacent to Embassy Qubix.

ETPL has not paid property tax for the year 2017-18 on account of ETPL being entitled to refund of excess property
tax paid for the year 2016-17. ETPL is yet to obtain a no dues certificate from MCGM for 2017-18.

For Express Towers, subsisting rights of a third party for revival of possession of premises admeasuring 3,628 sq.ft.
were not fully surrendered by them and IENMPL’s authority to grant licenses to tenants for such premises could be
challenged by the third party. Further, assignment of certain premises to the Indian Express Limited in 2008 and
back to [IENMPL by Indian Express Limited in 2014 has not been intimated to the Collector, Mumbai, which may be
in violation of the terms of the lease deed.

Since the 1970s, many correspondences have been exchanged by IENMPL, MCGM, and the Government of
Mabharashtra, in relation to unauthorized construction and approval for change of use of three floors of Express
Towers since the execution of the lease deed (including notices relating to alleged unauthorized construction and
unauthorized use) IENMPL last applied to the MCGM in 1990 for such permission which was rejected. [IENMPL
thereafter wrote to the Government of Maharashtra requesting that they direct the MCGM to regularize the office
use and occupation of plaza floors (as per the previous approval of the Government of Maharashtra). The
Government of Maharashtra has observed that the local regulations do not contain a provision dealing with plaza
floors and has since written to the local authorities in 2004 to formulate guiding principles for treatment of plaza
floors, such amendments are yet to be notified.

IENMPL has received a notice from the Collector, Mumbai in 2008 alleging violations of the terms of the lease
deed such as use of premises for purposes other than the permitted use; carrying out construction/ repair work without
the approval of the state architect; and granting licenses to use to third parties without payment of transfer charges.
IENMPL has responded to this notice in 2008 confirming compliance with the terms of the lease deed and there has
been no further correspondence in this regard since 2008. For details of the writ petition filed by IENMPL in relation
to payment of increased transfer charges.

An order bearing number CSLR/REV-1/LND2540(236)/BBR-III order/5th floor 2019/3563 has been received on
March 6, 2019 by IENMPL requiring payment, within 21 days, of ¥16.27 million towards regularization of a prior
sub-lease of an erstwhile tenant; and submission by IENMPL, within one month, of details of other transfers and leave
and licenses for regularization. The order also states that due to alleged breaches of terms and conditions, further
investigation and necessary action may be taken under section 53 of Maharashtra Land Revenue Act 1966 (which
authorizes the Collector to pass an order for eviction, provided that the company is found to be in breach of the terms
of the lease); and that IENMPL has the right to prefer an appeal before the Maharashtra Revenue Tribunal. IENMPL
has paid the aforesaid amount.

Subsequently, IENMPL made an application to the office of the Collector, Mumbai City, seeking conversion of land
admeasuring approximately 5,918.11 square meters, on which the building known as “Express Towers” stands, from
occupancy class II land that is leasehold land into occupancy class I land, that is, freehold land, by a letter dated May
13, 2019. Pursuant to various orders passed by the office of the Collector, IENMPL has made an aggregate payment
of approximately 3909.46 million towards regularization and conversion of the land. Subsequently, the Collector,
Mumbeai pursuant to its order dated August 23, 2019, after regularizing the usage of the said Property, approved the
conversion of such land from occupancy class II that is leasehold land into occupancy class I land that is freehold
land, under the Maharashtra Land Revenue (Conversion of Occupancy Class 11 and Leasehold Lands into Occupancy
Class I Lands) Rules, 2019.

Formal communication acknowledging receipt of IENMPL’s letter dated January 31, 1989 confirming compliance
with conditions for regularisation of mezzanine floor on the 1st floor of Express Towers admeasuring 5,600 sq.ft. has
not been received by IENMPL.

In relation to Express Towers, the following approvals have not been applied for or not obtained: (i) Completion
and commencement certificates from the MCGM and approvals from the Chief Architect to the Government of
Maharashtra for alterations and construction on certain floors and alteration of usage on the certain floors and (ii)
approvals from the Collector, Mumbai City, for change of use of one floor and for installation of antennas on service
floors.

While agreements to sale and powers of attorney have been executed with landowners in respect of 465.77 acres
of land required for operating Embassy Energy, these documents do not expressly permit the commencement
operations of Embassy Energy on such land prior to execution of the sale deeds.
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l.  In relation to Embassy Energy, 465.77 acres of land for Embassy Energy were identified. The approval obtained by
EEPL from the Government of Karnataka for the establishment of Embassy Energy requires that the land is
purchased and the solar project is established only after obtaining conversion of the use of the land for non-
agricultural purposes. EEPL is required to obtain approvals from the local authorities to purchase the land for the
solar project under Section 109 of the Karnataka Land Reforms Act, 1961 which is deemed conversion of agricultural
land and no further approvals are necessary. EEPL directly or through land aggregators has executed agreements for
sale and powers of attorney with various land owners for 465.77 acres of land. Applications for approval under
Section 109 have been made for 465.77acres of land and such approvals have been received for 442.54 acres. EEPL
has executed sale deeds in respect of 254.47 acres of land. Of the 254.47 acres of land for which sale deeds have
been executed, payment of conversion fine is pending.

m. In relation to Embassy Energy, title diligence undertaken by us notes certain deficiencies In relation to Embassy
Energy, title diligence undertaken by us notes certain deficiencies in title documentation including non-availability
of RTC records for certain periods, missing encumbrance certificates for certain periods for certain survey numbers,
non-availability of detailed family trees for specific survey numbers, subsisting encumbrances created by original
landowners with respect to certain survey numbers (in respect of which land aggregators responsible for acquisition
of the land have provided indemnity bonds to EEPL); and non- availability of original title documents for review
by the title lawyer on account of these documents being in the possession of ISPL or the land aggregator appointed
by such service provider.

n. In relation to Embassy 247, use of land admeasuring 4,701.6 sq. m. was converted from agricultural to industrial
pending receipt of approval from the Collector, Suburban Mumbai. Unauthorized change in land use may attract
penal consequences under the Maharashtra Land Revenue Code, 1966.

0. Inrelationto Embassy 247, VCPPL has initiated the process of updating the revenue records and made an application
dated August 28, 2018, to have its name mutated in the revenue records.

p. Embassy One Assets is to yet to undergo khata bifurcation and get a separate municipal sub-number from BBMP in
the name of QBPL. Upon completion of the above, latest khata certificate and khata extract in the name of QBPL
will be obtained along with the special notice under which khata was bifurcated and sub-number assigned. A
mortgage created over Embassy One Assets in relation to certain outstanding non-fund borrowing availed by
Embassy One Developers Private Limited is still subsisting.

II. Material litigation and regulatory action pending against Embassy REIT (Asset SPVs and the Investment
Entity)

With respect to the Asset SPVs and the Investment Entity, details of all pending regulatory actions and criminal matters
against the Asset SPVs and the Investment Entity have been disclosed.

For the purpose of pending civil/ commercial matters against Embassy REIT (Asset SPVs and Investment Entity), and
Associates of Embassy REIT (excluding the Manager, the Sponsors, their respective Associates and the Blackstone
Sponsor Group) matters exceeding 3224.40 million (being 1% of the consolidated income as of March 31, 2020) have
been considered material and proceedings where the amount is not determinable but the proceeding is considered material
by the Manager from the perspective of Embassy REIT has been disclosed.

Other than as disclosed below, there are no pending criminal litigation, regulatory actions or material civil/
commercial matters against any of the Asset SPVs or the Investment Entity or the Associates of Embassy REIT
(excluding the Manager, the Sponsors, their respective Associates and the Blackstone Sponsor Group) as of March 31,
2020. Further, there is no litigation against Embassy REIT as on date.

A. MPPL
(a) Regulatory Proceedings

i The Director, SEZ Section, Gol issued guidelines in 2009 which laid down that captive power plants in IT/ ITES
SEZs were to be classified as separate units and were entitled to avail fiscal benefits under the SEZ Act including
the benefit of exemption from the levy of excise duty under the Central Excise Act, 1994, on the goods supplied to
them. However, in 2015, a new circular was issued which withdrew all such benefits and incentives extended to
the captive power plants set up in a SEZ with effect from April 1, 2015. In 2016, new guidelines were issued which
restored the benefits and exemptions given under the 2009 circular. However, the exemptions and benefits were
prospective in nature and did not apply to SEZ developers, such as MPPL, for the period between the 2015
circular and the 2016 guidelines. By way of their lettersin 2016, two diesel providers who were providing high
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speed diesel to MPPL, informed MPPL that amount payable due to excise duty on supply of diesel to MPPL
was 331.60 million and %8.49 million, respectively, due to the changed guidelines. MPPL filed an application
before the Development Commissioner, Manyata Embassy Business Park SEZ in 2016 seeking approval of its DG
set unit as a SEZ unit with retrospective effect, which was not granted. Subsequently, MPPL filed an appeal
before the Development Commissioner, Manyata Embassy Business Park SEZ seeking modification of the letter
of approval granted by the Board of Approval, SEZ Section to classify MPPL’s captive power plant as a SEZ unit,
as it was not granted with retrospective effect, which was rejected. MPPL has filed a writ petition in 2017 before
the High Court of Karnataka to set aside the said order and a stay order has been granted.

(b) Other Material Litigation

Certain third parties have filed a petition against MPPL and others before an arbitral tribunal in 2018, where such third
parties have prayed for an award directing MPPL and others, in accordance with a memorandum of agreement entered
into between the third parties and MPPL to pay, (i) 90 million along with interest at 18% per annum from September
3, 2008 to date of realisation (ii) ¥7.52 million as interest on delayed payment of 370 million calculated for specified
periods mentioned therein, and (iii) ¥19.39 million as interest on delayed payment of 340 million calculated for specified
periods mentioned therein. An order was passed on September 7, 2018 allowing part of the claim. Subsequently, an appeal
has been filed before the City Civil Court in 2019 to inter-alia, (i) set aside the arbitration award; and (ii) dismiss the claim
petition filed by the claimants. Additionally, an execution petition was filed before the City Civil and Sessions Judge in
2019 by the award holder. This matter has been shifted to the Commercial Court, Bengaluru pursuant to a notification dated
August 17, 2020 issued by the City Civil Court, Bengaluru. The matter is currently pending.

B. EEPL
Regulatory Proceedings

a. The Karnataka Electricity Regulatory Commission has issued orders in 2005, 2008 and 2014 granting exemption
to all solar power generators in Karnataka that achieved commercial operation date between April 1, 2013 and March
31, 2018 from paying certain charges such as, inter alia, payment of wheeling and banking charges, cross subsidy
surcharges, transmission losses and wheeling losses for a period of ten years from the date of commissioning. The
Commission issued an order in 2018 withdrawing the aforementioned exemption available to Karnataka’s
power generators, including EEPL. Subsequently, EEPL and others have filed writ petitions in 2018 in the High
Court of Karnataka against the State of Karnataka, the Karnataka Electricity Regulatory Commission, Bangalore
Electricity Supply Company Limited, Gulbarga Electricity Supply Company Limited and Karnataka Power
Transmission Corporation Limited.. In the event of cancellation of the aforesaid exemption, EEPL would incur an
estimated loss of approximately %1,053.50 million over a ten year period. The High Court of Karnataka by way of
an order dated May 24, 2018 has directed interim stay on the Commission’s order withdrawing the aforesaid
exemptions. The Bangalore Electricity Supply Company Limited filed an interlocutory application on June 18, 2018,
seeking vacating of the interim order dated May 24, 2018 passed by the Learned Single Judge of the High Court
of Karnataka, and Karnataka Electricity Regulatory Commission has filed common preliminary objections on
September 27, 2018 and requested the High Court of Karnataka to dismiss the writ petition filed by EEPL and
others. The High Court of Karnataka, by way of an order dated March 13, 2019, allowed the writ petitions filed by
EEPL and others, and quashed the order dated May 14, 2018 issued by the Karnataka Electricity Regulatory
Commission. EEPL has filed a caveat petition for receiving notifications in case any intra court Writ Appeal filed by
any of the parties to the said petition, before the Division Bench of the High Court of Karnataka. Karnataka Electricity
Regulatory Commission has filed a common writ appeal against the said order, against EEPL and Others. Karnataka
Electricity Regulatory Commission has also filed writ appeals against some of the petitioners, but no appeal has been
filed against EEPL.

b. The Karnataka Electricity Regulatory Commission hasissued an order in 2018 pursuant to which banking facilities
available to non-renewable energy certificate based renewable energy generators were reduced from a period of one
year to six months, and restrictions were imposed on the extent of banked energy which could be withdrawn during
the peak time of day. EEPL filed a writ petition against the Karnataka Electricity Regulatory Commission and
others before the High Court of Karnataka. The High Court of Karnataka pursuant to an order dated August 9,
2018 granted an interim stay on the commission’s order. Pursuantto an order dated July 24, 2019, the High
Court of Karnataka has allowed the writ petition and quashed the order dated January 09, 2018 issued by the Karnataka
Electricity Regulatory Commission with a direction to Karnataka Electricity Regulatory Commission to reconsider
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the matter. No appeal has been filed challenging the said order dated July 24, 2019 by virtue of which the writ petition
of EEPL was allowed and the order dated January 9, 2018 of KERC was quashed.

Other Material Litigation

C.

EEPL has received a demand notice under the Insolvency and Bankruptcy Code, 2016 on February 28, 2019 from
a third party subcontractor, engaged by IL&FS Development Company (IEDCL), the parent company of ISPL, which
was itself engaged by ISPL as a contractor for Embassy Energy. The demand notice alleges that unpaid amounts
(categorised as operational debts) aggregating up to X1,008.1 million are due to the sub-contractor directly from
EEPL for the various works claimed to have been undertaken at the site of Embassy Energy, on the basis of
certain correspondence with EEPL. The demand notice requires payment within 10 days of the letter, failing which
the subcontractor may initiate a corporate insolvency resolution process against EEPL. EEPL has by its letter dated
March 1, 2019, refuted all such claims inter alia on the basis that the payments are due from ISPL (and/ or its
parent entity) to the sub-contractor and not from EEPL, and therefore the sub-contractor has no claim against
EEPL. By its letters dated March 18, 2019, the subcontractor has responded to the letter from EEPL, denying all
statements made by EEPL and reiterating that the unpaid amounts are due from EEPL, without prejudice to any
action, including criminal, that may be taken under law including the Insolvency and Bankruptcy Code, 2016 against
EEPL, IEDCL, ISPL and certain representatives of these entities, including Jitendra Virwani. EEPL has also written to
ISPL in relation to deficiencies in services required to be contractually provided by ISPL. ISPL has responded to
EEPL denying the allegations in such letters. The lenders of ISPL have also written to EEPL in relation to
certain payments made by EEPL to ISPL under the deferred payment agreement dated March 3, 2017. EEPL has
responded to the lenders stating that they are not party to the arrangements between EEPL and ISPL and should
approach ISPL directly. The sub-contractor has thereafter filed an application under Section 9 of the Code before the
Bengaluru bench of National Company Law Tribunal claiming debt of ¥997.59 million and interest thereon against
EEPL. Pursuant to a letter dated January 2, 2020, the third party sub-contractor served notice of hearing in this matter
for initiation of insolvency proceedings under Section 9 of the IBC before the NCLT, Bengaluru. The matter is currently
pending. Subsequently, the Service Provider and EEPL agreed to a revised prepayment mechanism pursuant to a letter
dated November 18, 2020. It was agreed that upon payment of ¥7.77 billion, all the definitive agreements executed
between parties, except the operations and management agreement, shall be terminated and result in the release of the
security interest over the EEPL assets. Pursuant to a letter dated December 11, 2020, the entire prepayment amount of
X7.77 billion has been paid by EEPL towards full and final settlement and the Service Provider has confirmed that there
are no dues payable under the deferment payment agreement.

In relation to Embassy Energy, ISPL has identified 465.77 acres of land for Embassy Energy. The approval
obtained by EEPL from the Government of Karnataka for the establishment of Embassy Energy requires that the
land is purchased and the solar project is established only after obtaining conversion of the use of the land for non-
agricultural purposes. EEPL is required to obtain approval from the local authorities to purchase the land for the
solar project under Section 109 of the Karnataka Land Reforms Act, 1961 which is deemed conversion of
agricultural land and no further approvals are necessary. EEPL directly or through land aggregators has executed
agreements for sale and powers of attorney with various land owners for 465.77 acres of land. Applications for approval
under Section 109 have been made for 464.51 acres of land and such approvals have been received for 442.20 acres.
EEPL has executed sale deeds in respect of 254.47 acres of land. Of the 254.47 acres of land for which sale deeds have
been executed, payment of conversion fine is pending.

GLSP

Regulatory Proceedings

GLSP and its occupier have received a notice in 2017 from the Karnataka State Pollution Control Board stating that the sewage
treatment plant at Embassy Golflinks was inspected by the relevant officials and was found to not be operating in accordance
with the standards stipulated pursuant to an order passed by the National Green Tribunal and a public notice issued by the
Karnataka State Pollution Control Board detailing revised standards required to be adopted for such plants in 2017. GLSP
was called upon to show cause as to why action should not be initiated against it under the Water Act, 1974 and related
legislations within 30 days from the date of the notice. Golflinks Embassy Business Park Management Services LLP has
responded to the notice stating that it is in the process of complying with the observations and requesting for a period of five
to seven months for compliance and to grant consent. As per the National Green Tribunal and a public notice issued by the
Karnataka State Pollution Control Board, all the sewage treatment plants in Embassy Golflinks have been upgraded as per the
National Green Tribunal guidelines and to meet the Karnataka State Pollution Control Board prescribed new standards. Further,
we have informed KSPCB of the completion of four sewage treatment plant modification works in GLSP.
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D.

IENMPL

Certain other matters

IENMPL has received a notice from the Collector, Mumbai in 2008 alleging violations of the terms of the
lease deed such as use of premises for purposes other than the permitted use; carrying out construction/ repair
work without the approval of the state architect; and granting licenses to use to third parties without payment of
transfer charges. IENMPL has responded to this notice in 2008 confirming compliance with the terms of the lease
deed. There has been no further correspondence in this regard since 2008. For details of the writ petition filed by
IENMPL in relation to payment of increased transfer charges, see “Material litigation and regulatory action
pertaining to the Portfolio” above. An order bearing number CSLR/REV-1/LND2540(236)/BBR-III order/5th floor
2019/3563 has been received on March 6, 2019 by IENMPL requiring payment, within 21 days, of %16.27
million towards regularization of a prior sub-lease of an erstwhile tenant; and submission by IENMPL, within one
month, of details of other transfers and leave and licenses for regularization. The order also states that due to
alleged breaches of terms and conditions, further investigation and necessary action may be taken under section
53 of Maharashtra Land Revenue Act 1966 (which authorizes the Collector to pass an order for eviction, provided
that the company is found to be in breach of the terms of the lease); and that IENMPL has the right to prefer an
appeal before the Maharashtra Revenue Tribunal. IENMPL has paid the aforesaid amount.

Subsequently, IENMPL made an application to the office of the Collector, Mumbai City, seeking conversion
of land admeasuring approximately 5,918.11 square meters, on which the building known as “Express
Towers” stands, from occupancy class Il land that is leasehold land into occupancy class I land, that is, freehold
land, by a letter dated April 1, 2019. Pursuant to various orders passed by the office of the Collector, [IENMPL has
made an aggregate payment of approximately ¥909.46 million towards regularisation and conversion of the
land. Subsequently, the Collector, Mumbai pursuant to its order dated August 23, 2019, after regularising the usage
of the said Property, approved the conversion of such land from occupancy class II that is leasehold land into
occupancy class I land that is freehold land, under the Maharashtra Land Revenue (Conversion of Occupancy
Class II and Leasehold Lands into Occupancy Class I Lands) Rules, 2019.

Since the 1970s, many correspondences have been exchanged by IENMPL, MCGM, and the Government
of Mabharashtra, in relation to unauthorised construction and approval for change of use of three floors of
Express Towers since the execution of the lease deed (including notices relating to alleged unauthorised
construction and unauthorised use) IENMPL last applied to the MCGM in1990 for such permission which was
rejected. IENMPL thereafter wrote to the Government of Maharashtra requesting that they direct the MCGM to
regularise the office use and occupation of plaza floors (as per the previous approval of the Government of
Maharashtra). The Government of Maharashtra has observed that the local regulations do not contain a provision
dealing with plaza floors and has since written to the local authorities in 2004 to formulate guiding principles
for treatment of plaza floors, such amendments are yet to be notified.

E. EOPPL

A third party has filed an original application before the National Green Tribunal, Western Zone Bench, Pune against
the Embassy Sponsor, the State Environmental Impact Assessment Authority, the Maharashtra Pollution Control
Board and others, alleging, inter-alia, that construction of certain buildings at Embassy TechZone, Pune was carried
out illegally from September 2006 to July 2011 since the Embassy Sponsor did not obtain the relevant environmental
clearances from the Environment Department, Ministry of Environmental and Forest and Climate Change,
Government of India prior to such period. The Embassy Sponsor has received a notice dated August 18, 2020 from the
National Green Tribunal, Western Zone Bench, Pune. Embassy Sponsor has filed a reply with the National Green
Tribunal. The matter is currently pending.

ITI. Material litigation and regulatory action pending against Embassy Sponsor

With respect to Embassy Sponsor, details of all pending regulatory actions and criminal matters against Embassy Sponsor
have been disclosed. For the purpose of pending civil/ commercial matters against Embassy Sponsor matters exceeding
%899.46 million (being 5% of the total consolidated revenue for the Financial Year 2020) have been considered material
and proceedings where the amount is not determinable but the proceeding is considered material by the Manager from the
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perspective of Embassy REIT has been disclosed. Other than as disclosed below, there is no pending criminal litigation,
regulatory actions or material civil/ commercial matters against Embassy Sponsor.

Criminal Litigation

A charge sheet has been filed by the Central Bureau of Investigation against various individuals and the companies including
Embassy Realtors Private Limited (which subsequently merged with Embassy Sponsor) and its founder, Jitendra (Jitu)
Virwani in 2014, who have been named as accused number 12 and 11 respectively. As part of allegations made against
the various others accused, there have also been allegations of corruption and irregularities in 2004 with relation to certain
land development and housing projects awarded by the Government of Andhra Pradesh and the Andhra Pradesh Housing
Board to a consortium in which, Embassy Realtors Private Limited, was holding a minority stake. The offences
alleged against Embassy Sponsor and Jitendra Virwani are under the Indian Penal Code, 1860, including, inter-alia, Sections
120 (b) & 420. Jitendra Virwani filed a criminal petition in the High Court of Telangana and Andhra Pradesh seeking an
interim order of stay against the proceedings in the trial court; the High Court has exempted the personal appearance of
Jitendra Virwani instead of staying the further proceedings. Subsequently, Embassy Sponsor has filed a criminal petition
in the High Court of Telangana and Andhra Pradesh in 2016 seeking to inter-alia quash the proceedings pending before
the Special Court for CBI cases at Hyderabad. An interim order of stay has been granted by the High Court in favour
of Embassy Sponsor in this regard until the date of the next hearing. Embassy Sponsor and Jitendra Virwani were also
named as respondents in proceedings initiated by the Directorate of Enforcement under the Prevention of Money
Laundering Act, 2002 in relation to the same subject matter and an order for the provisional attachment of certain movable
assets of Embassy Sponsor and Jitendra Virwani was passed in January 2018. The Adjudicating Authority has in June
2018 passed an orderto the effect thatsuch alleged assets were not involved in the money laundering and has revoked
the attachment of such assets. The Directorate of Enforcement has filed an appeal before the Appellate Tribunal at New
Delhi and the Appellate Tribunal has dismissed the Appeal filed by the Enforcement Directorate and confirmed the orders
passed by the Adjudicating Authority. Aggrieved by the Orders passed by the Appellate Tribunal at New Delhi, the
Enforcement Directorate has filed an appeal before the High Court of Telangana at Hyderabad and the said Appeal is
pending before the High Court at Hyderabad.

Regulatory Proceedings

a. The Deputy Commissioner (Registration) and District Registrar, Bengaluru has by an order passed in 2017 directed
Embassy Sponsor to make payment of stamp duty of 93.22 million and registration fee of *16.50 million pertaining
to a sale agreement for residential properties in Bengaluru. Embassy Sponsor filed an appeal before the Karnataka
Appellate Tribunal, Bengaluru (“KAT”) in 2018 challenging the order which was dismissed in 2019. The KAT directed
Embassy Sponsor to pay an amount of 100.97 million. Embassy Sponsor has filed a writ petition before the High
Court of Karnataka challenging the orders passed by the KAT and High Court has granted an interim order of stay
against the order of the KAT.

b. A third party individual has filed an application before the National Green Tribunal, Chennai in 2015 against the
State of Karnataka, and several other builders including Embassy Sponsor, alleging that builders are polluting the
Bellandur lake and surrounding environment by discharging effluents in the lake, around which they are developing
residential and commercial projects. The matter is currently pending for hearing.

c. Embassy Sponsor has received a notice from the Competition Commission of India in 2018 inquiring into its
acquisition of over 70% of the shareholding of Mac Charles (India) Limited as a combination. Embassy Sponsor
has replied to the notice inter alia submitting that the transaction does not constitute a combination within the meaning
of Section 5 of the Competition Act, 2002 since Mac Charles (India) Limited was eligible to avail the de minimus
exemption for combinations under the provisions of the Competition Act, 2002. Embassy Sponsor has replied to the
above notice and has not received any response thereafter.

d. The Maharashtra Pollution Control Board pursuant to a notice in 2011 has filed a criminal case in 2012 before the Chief
Judicial Magistrate Court, Pune against Embassy Sponsor and another accused for violating environmental laws by
carrying out construction at plot no. 3, Rajiv Gandhi Infotech Park, Pune without obtaining prior clearance. The court
issued summons in 2012, against which Embassy Sponsor has filed a criminal writ petition in the Bombay High Court.

Other material litigation

A third party has filed an original application before the National Green Tribunal, Western Zone Bench, Pune against the
Embassy Sponsor, the State Environmental Impact Assessment Authority, the Maharashtra Pollution Control Board and
others, alleging, inter-alia, that construction of certain buildings at Embassy TechZone, Pune was carried out illegally from
September 2006 to July 2011 since the Embassy Sponsor did not obtain the relevant environmental clearances from the
Environment Department, Ministry of Environmental and Forest and Climate Change, Government of India prior to such
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period. The Embassy Sponsor has received a notice dated August 18, 2020 from the National Green Tribunal, Western Zone
Bench, Pune. Embassy Sponsor has filed a reply with the National Green Tribunal. The matter is currently pending.

IV. Material litigation and regulatory action pending against the Associates of Embassy Sponsor

With respect to the Associates of Embassy Sponsor, details of all pending regulatory actions and criminal matters against
the Associates  of Embassy  Sponsor have been disclosed. For the purpose of pending civil/ commercial matters
against Associates of Embassy Sponsor, (excluding the Asset SPVs and the Investment Entity) matters exceeding 3899.46
million (being 5% of the consolidated total revenues (income) of Embassy Sponsor for the Financial Year 2020) have been
considered material and proceedings where the amount is not determinable but the proceeding is considered material by
the Manager from the perspective of Embassy REIT has been disclosed. Other than as disclosed below, there is no pending
criminal litigation, regulatory actions or material civil/ commercial matters against the Associates of Embassy Sponsor.

Regulatory Proceedings

(a) Concord India Private Limited received a notice in 2008 from the Range Forest Officer, Bengaluru
regarding initiation of proceedings in the High Court of Karnataka for the alleged unauthorised occupation of 78
acres forest land in a plantation reserved forest in Bengaluru. The company has filed a writ petition in 2008 to
quash the notice pursuant to which the court ordered in 2012 that the occupied area was not forest land. The Range
Forest Officer has filed a writ appeal in the High Court of Karnataka in 2012 against the order and the
company has also filed a writ petition in the High Court of Karnataka in 2012 against the State of Karnataka
challenging old notifications of the Karnataka State Government declaring the occupied area as an industrial area
instead of asa de-reserved reserve forest area for non-forest activity. The said case has been disposed vide judgment
dated July 23, 2019.

(b) Le Meridien Hotel, Bengaluru (owned by Mac Charles (India) Limited) has received a notice in 2013 from the
Employees’ Provident Fund Organisation to show cause why damages on belated remittance should not be levied.
The hotel agreed to the delay in payment except for certain periods. The Assistant Provident Fund Commissioner
in 2016 ordered the hotel to pay belated remittance of 20.11 million within stipulated time along with interest payable.
The hotel has filed an appeal in 2016 before the Employees Provident Fund Appellate Tribunal, Bengaluru challenging
the order and the tribunal grated interim stay. Further, the provident fund along with the payment of back wages was
remitted.

(¢) J.V. Holdings Private Limited has received a notice in 2014 from the RBI to show cause why action should not be
initiated against it for doing business as an NBFC in violation of the Reserve Bank of India Act, 1934. The company
filed its reply to the RBI and the RBI in 2016 directed it to either merge with another NBFC, wind up its business
or register as an NBFC. The RBI also directed the company in 2017 to exit partnerships it is invested in to qualify as
a core investment company. In 2018, the RBI has asked J.V. Holdings Private Limited to submit its response on the
status of complying with the notice. The Company has replied to the RBI stating that it has commenced provision
of marketing services and that the proposed income from such business activity will be such that the company
will not be an NBFC by March 31, 2019. The company has ceased undertaking non-banking financial business as
on March 31, 2019 and we have not received any further communication in this regard from RBI.

(d) Udhyaman Investments Private Limited has received a notice in 2015 from the RBI to provide clarifications to
determine whether it is an NBFC. The company clarified that it does not qualify as an NBFC and post which we
have not received any further communication in this regard from RBI.

Other Material Litigation

a. A third party filed a petition before the Indian Council for Arbitration against Concord India Private Limited for
resolution of a dispute in respect of a memorandum of understanding between the third party and Concord India
Private Limited entered into in 1999 in respect of joint development of 78 acres of land situated at Kadugodi plantation.
The petitioner has claimed that they are entitled to develop the land, whereas Concord India Private Limited has stated
that the petitioner is not entitled to any relief since the memorandum of understanding was terminated. The arbitral
tribunal passed an award in favour of Concord India Private Limited dismissing the petition filed by the petitioner.
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Aggrieved by the award passed by the arbitral tribunal, the petitioner filed a suit before the City Civil Court at Bengaluru
in 2019 challenging the said award and the said suit is pending for consideration.

V. Material litigation and regulatory action pending against Blackstone Sponsor, its Associates and the
Blackstone Sponsor Group

The Blackstone Sponsor, its Associate and Blackstone Sponsor Group do not have any regulatory actions, criminal matters,
or material civil/commercial litigation, i.e., in excess of USD 6.94 million (being 5% of the consolidated total revenues
(income) of the Blackstone Sponsor for the calendar year ended December 31, 2019) or any proceedings where the amount
is not determinable but the proceeding is considered material by the relevant entity from the perspective of the Embassy
REIT pending against them.

VI. Material litigation and regulatory action pending against the Manager and its Associates

The Manager and its Associates (to the extent that such Associates are not Associates of the Sponsors) do not have any
regulatory actions, criminal matters, or other material civil/ commercial litigation pending against them. For the purposes
of civil/commercial matters against the Manager and its Associates (to the extent that such Associates are not Associates of
the Sponsors), matters exceeding ¥35.62 million (being 5% of the standalone total revenues (income) of the Manager for
the Financial Year 2020) have been considered material and proceedings where the amount is not determinable but the
proceeding is considered material by the Manager from the perspective of the Embassy REIT have been considered material.

VII. Material litigation and regulatory action pending against the Trustee

The Trustee does not have any regulatory actions/proceedings, criminal matters, or material civil/commercial litigation, i.e.,
in excess of 39.11 million (being 5% of the profit after tax of the Trustee for the Financial Year 2020) pending against it
and the Trustee does not have proceedings where the amount is not determinable but the proceeding is considered material
by Trustee from the perspective of the Embassy REIT.

VIII. Taxation Proceedings

Details of outstanding direct tax, indirect tax and property tax matters against the Relevant Parties are as follows:

Nature of the Case Number of Cases Amount involved (in ¥ million)
Asset SPVs and Investment Entity
Direct tax 42 449
Indirect tax 16 948.88
Property tax 3 3,313.08
Total 61 4,710.98
Embassy Sponsor
Direct tax 5 172.97
Indirect tax 3 309.63
Property tax Nil Nil
Total 8 482.60
Associates of Embassy Sponsor
Direct tax 68 215
Indirect tax 33 1,174.11
Property tax Nil Nil
Total 101 1,389.11
Blackstone Sponsor
Direct tax Nil Nil
Indirect tax Nil Nil
Property tax Nil Nil
Total Nil Nil
Blackstone Sponsor Group
Direct tax Nil Nil
Indirect tax Nil Nil
Property tax Nil Nil
Total Nil Nil
Manager
Direct tax Nil Nil
Indirect tax Nil Nil
Property tax Nil Nil
Total Nil Nil
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Associates of the Manager”

Direct tax Nil Nil
Indirect tax Nil Nil
Property tax Nil Nil
Total Nil Nil
Trustee

Direct tax Nil Nil
Indirect tax Nil Nil
Property tax Nil Nil
Total Nil Nil

* Excludes Associates of the Sponsors
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il.

iii.

iv.

1.

OTHER REGULATORY DISCLOSURES
The following documents have been / shall be submitted to the BSE along with the listing application:
(i) Trust Deed of the Issuer and necessary resolution(s) for the Allotment of the Debentures

(ii)) Copy of the Financial Statements and annual report for FY 2020. Please note that annual reports for FY 2019 and
FY 2018 are not available.

(iii) Statement containing particulars of, dates of, and parties to all material contracts and agreements

(iv) Copy of the resolution of the board of directors of the Manager authorizing the borrowing and list of authorized
signatories

(v) An undertaking from the Manager stating that the necessary documents for the creation of the charge, including the
Debenture Trust Deed would be executed within the time frame prescribed in the relevant regulations/acts/rules etc.,
and the same would be uploaded on the website of the BSE, where the debt securities have been listed, within 5 (five)
Working Days of execution of the same

(vi) Any other particulars or documents that the recognized stock exchange may call for as it deems fit

(vii) An undertaking that permission/ consent from the prior creditor for second or pari passu charge being created, where
applicable, in favour of the trustees to the proposed issue has been obtained.

The following documents have been/shall be submitted to the Debenture Trustee in electronic form (soft copy) at the
time of the allotment of the Debentures:

(i) Trust Deed of the Issuer and necessary resolution(s) for the allotment of the Debentures

(ii)) Copy of the Financial Statements and annual report for FY 2020. Please note that the annual reports for FY 2019 and
2018 are not available

(iii) Statement containing particulars of, dates of, and parties to all material contracts and agreements

(iv) An undertaking to the effect that the Issuer would, until the redemption of the Debentures, submit the annual/ half-
yearly audited financial statements to the Debenture Trustee within the timelines as mentioned in Simplified Listing
Agreement issued by SEBI vide circular No. SEBI/IMD/BOND/1/2009/11/05 dated May 11, 2009 as amended from
time to time, for furnishing / publishing its half yearly/ annual result. Further, the Issuer shall within 180 (one hundred
and eighty) days from the end of the financial year, submit a copy of the latest annual report to the Debenture Trustee
and the Debenture Trustee shall be obliged to share the details submitted under this clause with all ‘Qualified
Institutional Buyers’ and other existing debenture-holders within 2 (two) Business Days of their specific request.

Details of any Acquisition or Amalgamation in the last 1 (one) year: Please see. “Structure of the Issuer — Holding
Structure of the Portfolio” on page 22.

Details of any Reorganization or Reconstruction in the last 1 (one) year: NA. However, for details of the ongoing internal
restructuring involving the Asset SPVs, please see “Structure of the Issuer — Holding Structure of the Portfolio” on page
22.

The Issuer undertakes that the assets on which charge is created for the purposes of the Issue are free from any
encumbrances and in cases where the assets are already charged to secure a debt, the permission or consent to create a
second or pari-passu charge on the assets of the Issuer has been obtained from the earlier creditor.

The Debenture Trustee confirms that it has undertaken the necessary due diligence in accordance with applicable law,
including the SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI circular titled “Monitoring and
Disclosures by Debenture Trustee(s)” dated November 12, 2020.

Details of auditors and change in auditors since last three years:

Name Address Date of Appointment/ Auditor of the Remarks
Resignation Embassy REIT since
(in case of
resignation)
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S.R. Batliboi &
Associates LLP,
Chartered Accountants

12" Floor, “UB City”
Canberra Block No. 24
Vittal Mallya Road,
Bengaluru 560001
Karnataka, India

July 25,2019

BSR & Associates LLP,
Chartered Accountants

Maruthi Infotech
Centre, 11-12/1 Inner
Ring Road,
Koramangala,
Bengaluru 560 071,
Karnataka, India

Resignation with effect
from June 28, 2019

June 12,2018
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SECTION VI: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

Security Name

Listed, Rated, Secured, Redeemable, Transferable, Rupee Non-Convertible Bonds (“Debentures’)

Issuer

Embassy Office Parks REIT

Type of Instrument

Secured, rated, listed, redeemable, transferable, rupee denominated non-convertible debentures

Nature of Instrument Secured

Seniority Senior

Mode of Issue Private placement

Eligible Investors Non-Banking Financial Institutions, mutual funds and any other entities eligible as per extant regulations

Listing (including name of
Stock Exchange(s) where it
will be listed and timeline for
listing)

BSE

In case of delay in listing of Debentures beyond: (i) 5 (Five) trading Days from the Deemed Date of
Allotment if the Deemed Date of Allotment and the date of closure of the Issue are the same, or (ii) 4
(Four) trading days from the Deemed Date of Allotment, if the Deemed Date of Allotment is a day
succeeding the date of closure of the Issue, the REIT will: (A) pay penal interest of 1% p.a. over the
Coupon rate for the period of delay from the Deemed Date of Allotment and till the listing of the
Debentures, to the Debenture Holders; and (B) be permitted to utilise the issue proceeds of its subsequent
two privately placed issuances of securities only after receiving final listing approval from the stock
exchange.

Rating of Instrument

‘CRISIL AAA/Stable’

Issue Size

Up to 32,600 crores

Option to retain
oversubscription (Amount)

Nil

Objects of the Issue

Proceeds of the Issue will be used for:
A. Refinancing of the REIT and/ or SPV financial indebtedness;

B. Construction and development, construction financing, refurbishment expenses, acquisition of
assets and/ or SPVs by the REIT, acquisition of assets by the SPV’s and/or working capital
requirements at underlying SPVs;

C. Providing shareholder debt to SPVs by the REIT;

D. Interim investments in Cash Equivalent Investments (Obligors) (as defined under the Debenture
Trust Deed) until A,B or C can be undertaken.

Proceeds can also be used for other general corporate purposes including payment of fees and expenses
on the issue.

Details of the utilization of
the Proceeds

Same as above

Coupon Rate

6.40% per annum payable quarterly

Step Up/ Step Down Coupon
Rate

Step Up — The coupon rate shall stand increased by 0.25% (zero point two five per cent) over and above
the immediately preceding coupon rate for each downgrade (of a notch) by the Rating Agency in the
credit rating of the Instrument.

Step Down — The coupon rate shall stand decreased by 0.25% (zero point two five per cent) over and
above the immediately preceding coupon rate for each upgrade (of a notch) by the Rating Agency in the
credit rating of the Instrument, provided the coupon rate shall not, at any time, be less than the coupon
rate on the Deemed Date of Allotment.

However, if rating is downgraded to A+ (“Critical Rating Downgrade”), the coupon rate shall be
increased by 100 bps. In case rating is upgraded back to AA-, the coupon rate shall be decreased by 100
bps. The change in Coupon Rate shall be applicable from the date of such rating action up to earlier of
(A) the applicable redemption date; or (B) any subsequent rating upgrade/ downgrade event or (C) an
immediately subsequent rating downgrade/ upgrade event.

For avoidance of doubt, any further downgrade below A+ shall continue to have 25 bps step-up in
coupon rate (and 25 bps step-down in case of an upgrade).

In the event of a Critical Rating Downgrade, the Issuer shall have the right to redeem all of the
debentures at par together with accrued redemption premium within 90 days of the Critical Rating
Downgrade by giving 5 Business Days’ prior written notice

Coupon Payment Frequency

Quarterly
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Coupon Payment Dates

Last date of each financial quarter

Coupon Type

Fixed coupon rate and as adjusted in accordance with Step Up / Step Down Coupon Rate Clause

Coupon Reset Process
(including rates, spread,
effective date, interest rate
cap and floor etc.)

N/A

Day Count Basis

Actual/ Actual

Interest on Application
Money

N/A

Subject to agreed cure periods (being the time period within which a default or breach may be remedied
or rectified, without any further consequences), in case of default in payment of any monies accruing
due on the respective due dates, the defaulted amount thereof shall carry Default Interest for so long as
such default continues, which shall be a rate of 2% per annum over and above the coupon rate in respect

Default Interest Rate of any amounts which have not been paid on maturity. For any other event of default (other than a
default in payment of amounts due), Default Interest of 2% per annum shall accrue on the outstanding
amount of the Debentures over and above the applicable Coupon Rate from the date of occurrence of
such event of default until the event of default is continuing.

37 months

Tenor 30 days prior to the final redemption date, Issuer shall fund the account of the REIT which is charged
to the lenders with an amount equal to the total redemption amount as at that date i.e. the principal
amount together with accrued and unpaid coupon till the date of repayment of the Debentures

Redemption Date 37 months from the Deemed Date of Allotment

Redemption Amount At par

Redemption Premium/ N/A

Discount
N/A

Debenture Redemption
Reserve

Issue Price

%1,000,000 (Rupees One Million Only) per debenture

Discount at which security is | N/A
issued and the effective yield
as a result of such discount
Put Date N/A
Put Price N/A
a) First Call Option Date: At the expiry of the 30" month from the Deemed Date of Allotment
Call Date b) Second Call Option Date: At the expiry of the 33" month from the Deemed Date of Allotment
c) Third Call Option Date: At the expiry of the 36" month from the Deemed Date of Allotment
Call Price At par
Put Notification Time N/A

Call Notification Time

a) atleast 20 (twenty) days prior to the First Call Option Date
b) at least 20 (twenty) days prior to the Second Call Option Date
c) atleast 1 (one) day prior to the Third Call Option Date

Face Value

21,000,000 per debenture

Minimum Application size
and in multiples of 1 debt
securities thereafter

1 Debenture

Issue Timing

1. Issue Opening Date

2. Issue Closing Date

3. Pay-in Date

4. Deemed Date of Allotment

Issue Opening Date — January 14, 2021
Issue Closing Date — January 14, 2021

Pay In Date —January 15, 2021

Deemed Allotment Date — January 15, 2021

Record Date — 7 (seven) calendar days before any Due Date

Manner of Bidding

Fixed Rate Closed Bidding

Manner of Allotment

Uniform Yield of Allotment

Manner of Settlement

HDFC Bank

Beneficiary Name: INDIAN CLEARING CORPORATION LTD
Account Number: ICCLEB

IFSC Code: HDFC0000060
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Mode: NEFT/RTGS

Settlement Cycle

T+1

Issuance mode of the
Instrument

Dematerialised form only

Trading mode of the
Instrument

Dematerialised form only

Settlement mode of the
Instrument

Dematerialised

Depositories

National Securities Depository Limited, Central Depository Services Limited

Business Day Convention

In case any Redemption Date falls on a day which is not a Business Day, the payments to be made on
such Redemption Date shall be made on the immediately preceding Business Day

For this purpose, “Business Day” means a day (other than a Saturday or a Sunday or a day which is a
public holiday for the purpose of Section 25 of the Negotiable Instruments Act, 1881) on which banks
are open for general business in Mumbai and Bengaluru.

Record Date

7 (seven) calendar days before any Due Date

All covenants of the Issue
letters,
accelerated payment clause,

(including side

etc.)

Information covenants, positive and negative covenants customary for a financing of this nature (with
suitable carve outs and thresholds as set out under the Transaction Documents) including but not
limited to:

1. Information Undertakings, including submission of financial statements of the Issuer and the
Secured SPVs

2. Authorizations necessary under law for the Issuer and Secured SPVs to perform their respective

obligations under the Transaction Documents to which they are a party

Compliance with laws

Compliance with anti-bribery and corruption laws

5. No person identified as a willful defaulter by the RBI shall be inducted by the Issuer or inducted
on the board of directors of any Secured SPV

6. Restrictions on mergers, acquisitions, investments and disposal (with exceptions as set out under
the Debenture Trust Deed)

7. Proceeds of the Issue to be utilized as per the Transaction Documents

8. Conduct of business of the Obligors with due diligence and in accordance with industry standards

9.  The Issuer shall directly or indirectly hold 100% of the share capital of each of the Secured SPVs

10. Maintain listing of the REIT Units and the Debentures on the relevant stock exchange(s)

11. Neither the Issuer nor any Secured SPV shall take any steps for its dissolution/ insolvency

12. The Issuer and Secured SPVs shall not change their accounting policies and the financial year
shall end on March 31 of each year, unless otherwise required under applicable law

13. The Obligors shall not enter into any arrangement, agreement or commitment with any person
except on arm’s length terms, other than as set out under the Debenture Trust Deed

14. The Issuer and Secured SPVs shall pay and discharge all taxes applicable in respect of the
secured assets

15. Compliance with sanctions related provisions

16. Compliance with environmental laws and information covenants regarding environmental claims

17. The Issuer and Secured SPVs shall not incur any indebtedness other than the Permitted
Indebtedness (as set out under the Debenture Trust Deed)

18. The Issuer and Secured SPVs shall not create any security over the secured assets, other than as
permitted under the Debenture Trust Deed

19. Restrictions on granting loans by the Issuer and the Secured SPVs other than as set out under the
Debenture Trust Deed

20. Following financial Covenants:

B w

Net Total Debt / EBITDA <= 5.00x

Loan to Value (Issuer level) <= 40%

LTV of Mortgaged Property and Portfolio Assets of EEPL <=49%

EBITDA from mortgaged assets + Portfolio Assets of EEPL property>= Rs 400 Crores

Accelerated Payment Clauses:

The Debentures shall be required to be redeemed prior to the scheduled redemption date (as referred to
above), pursuant to the occurrence of the following events:

e Exercise of a call option

e A delisting of the REIT Units

e Exercise of an early redemption or buy back option, in each case subject to terms as more
particularly set out under the Debenture Trust Deed
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The Debentures may be required to be redeemed prior to the scheduled redemption date (as referred to
above), pursuant to the occurrence of the following events:

e  Critical rating downgrade event

e Occurrence of an Event of Default

e A change of Sponsor of the Issuer or change of the ownership of the Investment Manager of
the Issuer

e Occurrence of an Expropriation Event,

in each case subject to terms as more particularly set out under the Debenture Trust Deed.

Description regarding
Security (where applicable)
including type of security
(movable/immovable/tangible
etc.), type of charge (pledge/
hypothecation/ mortgage

etc.), date of creation of
security/ likely date of
creation of security,
minimum  security cover,

revaluation, replacement of
security, interest to the
debenture holder over and
above the coupon rate as
specified in the Trust Deed
and disclosed in the Offer
Document/ Information
Memorandum.

The obligations of the Issuer under the Issue, all interest and other monies in respect of this Instrument
shall be secured/supported by:

a) first ranking pari passu mortgage over Primrose (Block 7B), Camation (Block 1A), Aster /East Wing and
West Wing (Block 2A), Hibiscus (Block 2B), Lilac (Block 2C), Gardenia (Block 2D) and related parcels of
immovable properties of VTPL, in each case as more particularly set out in the Transaction Documents, to be created
in favor of the security trustee by way of an equitable mortgage (“Mortgaged Property”),

b) Corporate Guarantee from Embassy-Energy Private Limited (“EEPL”).

c¢) Corporate Guarantee from Vikas Telecom Private Limited (“VTPL”);

d) First ranking pari passu pledge over 100% total share capital of VTPL in favour of security trustee
e) Firstranking pari passu pledge over 100% total share capital of EEPL in favour of security trustee

f) a first ranking pari passu charge by way of hypothecation to be created by the Issuer over
identified bank accounts of the Issuer into which the relevant cash-flows of the Issuer from the
Secured SPVs will flow and the cash equity account as more particularly set out under the relevant
Transaction Documents, in favour of security trustee;

g) a first ranking pari passu charge by way of hypothecation to be created by VTPL over the
Mortgage Property and cash flows arising from the common area maintenance services to the
occupiers of the Mortgage Properties, in favour of security trustee;

The above SPV on whose assets encumbrance is created to be called the “Secured SPV” for the
purpose of the Terms of the Issue. The Issuer and the Secured SPV to be collectively called as
“Obligors”, and “Obligor” means any of them.

All security may be shared on a pari passu basis with refinancing creditors for refinancing of the
NCDs (whether in part or in full) from time to time. The pledge over the shares of VTPL and security
over Issuer’s receivables from VTPL may be shared with other permitted creditors, in each case as
set out in the Transaction Documents (in addition to being shared with refinancing creditors for
refinancing of the NCDs (whether in part or in full) from time to time), on pari passu basis.

For the avoidance of doubt it is clarified that a separate tri-partite agreement will be entered into by
the REIT, the security trustee and the bank at which the REIT and VTPL have opened bank accounts
into which the receivables forming part of the security have to be deposited. This agreement will
stipulate that there will be no restrictions on the operations of the bank accounts on an ongoing basis.
In case of declaration of an Event of Default in accordance with the Debenture Trust Deed, the
debenture trustee would take complete control of these accounts and control all transfers of cash
outside of these accounts other than as expressly set out in the definitive documentation.

Mortgage over other unencumbered under construction assets can only be provided to the lenders of
REIT/ VTPL who finance Construction finance and/ or conversion of such construction finance
facilities to lease rental discounting facilities or any other form of refinancing and/or other permitted
debt (including non-fund, term loan etc.) and permitted security as set out under the Debenture Trust
Deed.

VTPL can incur indebtedness (VTPL Permitted Indebtedness) subject to, inter alia, following
conditions:
(i)  Upto 7.0x multiple of annualized EBITDA from Block 5 against security of Block 5 which will
only apply in case of a refinancing of the including existing indebtedness from HSBC and DB
(i)  Up to Rs. 2,000 crs for construction capex including non fund based working capital limit
VTPL may incur additional Financial Indebtedness over and above VTPL Permitted Indebtedness
(“Additional VTPL Permitted Indebtedness”) provided that the outstanding principal amount of
such Additional VTPL Permitted Indebtedness does not exceed INR 3000,00,00,000 (Indian Rupees
three thousand crores only) provided further that: (w) such Additional VTPL Permitted Indebtedness
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is incurred for the purposes of permitted acquisition by VTPL (including any Financial Indebtedness
incurred for the purpose of refinancing any such Financial Indebtedness); (x) where such permitted
acquisition is by way of acquisition of the share capital of a company or ownership interest in a limited
liability partnership, the acquisition must be for at least a 51% (fifty one per cent) shareholding in the
share capital of the company or majority ownership interest in the LLP (in a series of one or more
transactions) (y) such Additional VTPL Permitted Indebtedness shall not exceed 50% of the value of
the asset acquired; and (z) such Additional VTPL Permitted Indebtedness shall not exceed 7x of the
proportionate EBITDA of the asset acquired.

VTPL Permitted Indebtedness (including Additional VTPL Permitted Indebtedness) may be raised in
any form (such as bonds or loans) whether by VTPL or at the REIT level, in which case VTPL is
permitted to provide a corporate guarantee and/or charge or mortgage its assets (other than the secured
assets as defined under the Debenture Trust Deed, however such secured assets may be charged for
any refinancing of these Debentures) in respect of any such financings (including any refinancing
thereof) availed or to be availed by the REIT. VTPL shall be permitted to guarantee VTPL Permitted
Indebtedness at REIT level only where such financing is availed for: (a) refinancing existing debt
secured by Block 5, (b) acquisition financing, (c) construction financing, (d) refinancing the
Debentures, (e) refinancing any of the financings set out in (a)-(d) above.

All accounts pertaining to construction financing & Block 5 at VTPL to be carved out from the above
charge.

Guaranteed obligations of VTPL to also be secured by the Security created by VTPL in terms of the
Transaction Documents.

Additional
Scheduled
Amount

Debentures
Redemption

INR 2,600 crores

Financial Covenants

REIT level

e Net Total Debt / EBITDA <= 5.00x
e Loan To Value <=40%

Asset Level
e LTV of Mortgaged Property and Portfolio Assets of EEPL <= 49%
e EBITDA from Mortgaged Properties and Portfolio Assets of EEPL >= Rs 400 Crores

0 EBITDA shall mean Earnings before finance costs, depreciation, amortization and
income tax, excluding such income and/ or expesnes which are non-recurring and non-
operational in nature and also excluding share of profit of equity accounted investees. In
case of acquisition of by the REIT of a new asset, EBITDA of the incoming asset for the
corresponding period, as per available financials for the corresponding calculation period,
shall be added, without double counting, for the purpose of calculation of the financial
covenants, as more particularly detailed in the Debenture Trust Deed. For the avoidance
of doubt, it is clarified that any profit / loss on sale of assets, any profit/loss on fair value
movement of financial assets, and any foreign exchange profit / loss shall be excluded
from the definition of EBITDA, while interest income from deposits / loans, realized gain
/ loss on sale of financial assets etc. shall be included in the definition of EBITDA.
Provided that, in case of fit out or other rentals or Rental Support Agreements, if any, that
are not one time (i.e. more than 6 (six) months), entire contracted cash flows from those
agreements will be considered for the relevant period for the purpose of calculation of
EBITDA. Provided further that save and except the contracted cash flows from the Rental
Support Agreement executed by SIPL that is existing as on the date of execution of the
Debenture Trust Deed, the contribution of any contracted cash flows from a Rental
Support Agreement executed after the date of execution of the Debenture Trust Deed (that
is not one time (i.e. more than 6 (six) months)) to the EBITDA shall be capped at 5% (five
per cent) of the EBITDA for the relevant period. An indicative list of line items to be
included and / or excluded from the definition of EBITDA shall be provided in Debenture
Trust Deed. “Rental Support Agreement” means any agreement entered into by the
Issuer and/or any of the SPVs with a third party (including Sponsors) for receiving rentals
for under-construction, non-revenue generating leasable area.

0 Net Total Debt means the aggregate amount of all outstanding Financial Indebtedness of
the REIT Group, including without limitation, accrued but unpaid coupon, interest,
redemption premium (if applicable), and Coupon excluding: any Financial Indebtedness
extended by one member of the REIT Group to another member of the REIT Group, less
(b) Consolidated Cash cash and cash equivalent.

0 LTV shall be calculated as Net Total Debt divided by the aggregate value of the assets of
the REIT Group as determined by the valuer providing the valuation as required under
REIT regulations. LTV of secured asset will be calculated as NCDs outstanding under
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this issuance divided by the value of Mortgage Properties and the Portfolio Assets of
EEPL which is charged to Debenture Holders under this NCD.

The above financial covenants to be tested on March 31 and September 30 of each year Definitions
and other terms to be as set out in the Debenture Trust Deed. However, the first financial covenant
testing date shall be September 30, 2021.

Any breach of the financial covenant may be cured by the injection of cash equity within a period no
longer than 20 Business Days after the delivery of a compliance certificate relating to the financial
covenants showing a breach of the relevant covenant, which cash equity shall be deemed to have
decreased Net Total Debt on the relevant testing date by the amount of cash so injected. Such cash
would be kept in an identified bank account at the REIT level charged to investors or may be utilized
to repay a portion of the Net Total Debt equivalent to the amount of the cash equity and can fully or
partially be released once on a subsequent testing date a compliance certificate is delivered showing
compliance with financial covenants excluding cash to be released, unless such cash is used to prepay
debt to a level that would have complied with such financial covenant, which prepayment shall in the
case of the Bonds, be permitted at par.

Valuation of the assets will be determined by the Valuation Report (which means the valuation report
prepared in accordance with Regulation 21 (Valuation of Assets) of the REIT Regulations.). Provided
that in case Majority Debenture Holder wants any valuation to be done by any other party, they can do
by appointing valuation agency as per the below mentioned clause. In such case, the LTV Covenant will
be tested basis average of the REIT valuations and any such appointed valuer for the period.

Transaction Documents

As set out in the Debenture Trust Deed including but not limited to the following:-
Information Memorandum,;

Debenture Trustee Agreement;

Debenture Trust Deed

Deed of Hypothecation and the Power of Attorney, to be executed by the Issuer;
Deed of Hypothecation and the Power of Attorney, to be executed by VTPL;
Mortgage documents;

Pledge Agreements;

Security Trustee Agreements;

Tripartite agreements with account banks

Conditions Precedent to
Disbursement

The Issuer shall deliver or cause to be delivered to the Debenture Trustee, including but not limited to,
the following:

1. copy of the resolution of the board of directors (or a committee thereof) of the Manager approving
the terms and execution of the Transaction Documents;

2. copy of the letter issued by the Trustee taking note of the resolutions passed by the Board of
Directors;

3. copy of the resolution of the unit holders approving authority of the REIT or any of its SPVs to
borrow up to 35% (thirty five per cent) of the gross asset value of REIT through such modes as
permitted under Applicable Law ;

4. copy of consent letter issued by the Debenture Trustee;

copy of provisional rating letter of “AAA” from the Rating Agency;

6. a certificate from the Investment Manager (signed by an authorised officer of the Investment
Manager), certifying, inter alia, that on the date of issuance:

a. no Event of Default;

b. no Material Adverse Effect; and

c. all information in connection with this Issue is true and accurate as at the date of the certificate
in all material respects.

7. Such other conditions as set out in the debenture trust deed

4

Conditions Subsequent to
Disbursement

The Issuer shall deliver or cause to be delivered to the Debenture Trustee, including but not limited to,
evidence of credit of the Debentures in the specified dematerialized account(s) of the Debenture Holders,
within 2 (two) Business Days from the Deemed Date of Allotment for this Issue.

Events of Default (including
manner of voting /conditions
of joining Inter Creditor
Agreement)

Events of Default procured by the Issuer and Secured SPV, customary for a financing of this nature
(with suitable cure periods and thresholds captured in transaction documents) and including but not
limited to (save for any moratorium as per the process laid out in per any directions or circular issued
by any Governmental Authority pursuant to the occurrence of a pandemic or any other event, as detailed
in the Debenture Trust Deed)”.:

1. Payment Default

2. Cross acceleration with a threshold of 50 crores for REIT, and a threshold of %25 crores for
Secured SPV

3. Insolvency and Insolvency Proceedings with a cure period of 5 business days from application
under Insolvency and Bankruptcy Code (IBC) for financial creditors and 7 business days from
first hearing under IBC for operational creditors.

4. Misrepresentation
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5. Failure to list the Debentures
Judgments, Creditors' Process

Unlawfulness or unenforceability for an obligor to perform its obligations under any transaction
document to which it is a party

8. Security not being in full force and effect

Failure to comply with any other obligations subject to the equity cure for default in financial
covenants and other cure periods and thresholds as se out under the debenture trust deed.

10. Such other events as detailed in the Debenture Trust Deed.

Creation of recovery expense
fund

The Issuer shall set up a recovery expense fund for an amount equal to 0.01% of the Issue with the
Stock Exchange, in accordance with the provisions of the Applicable Law, including but not limited to
the SEBI circular dated October 22, 2020.

The recovery expense fund shall be utilised for meeting the expenses incurred by the Debenture
Trustee with respect to enforcement of security and recovery of all outstanding amounts with respect
to the Debentures

Conditions for breach of
covenants (as specified in
Debenture Trust Deed)

Breach of covenants as specified under the Debenture Trust Deed, after expiry of cure periods as set
out under the Transaction Documents, shall be an Event of Default.

Provisions related to Cross
Default Clause

Any financial indebtedness of the Issuer: (i) is not paid when due nor within any originally applicable
grace period; or (ii) is validly declared to be or otherwise becomes due and payable prior to its specified
maturity as a result of any actual event of default, or any similar event (however described).

Provided that no Event of Default shall occur if the aggregate amount of Financial Indebtedness
referred to above is less than INR 50 Crores.

Any financial indebtedness of any Obligor (other than the Issuer): (i) is not paid when due nor within
any originally applicable grace period and such failure to pay that financial indebtedness is not waived
by the creditor to whom it is owed, or repaid in full, within 2 Business Days of the expiry of the above-
mentioned originally applicable grace period; (ii) is declared to be or otherwise becomes due and
payable prior to its specified maturity as a result of any actual event of default, or any similar event
(however described) and such acceleration of financial indebtedness is not waived by the creditors to
whom it is owed, or repaid in full, within 2 Business Days of acceleration by such creditors.

Provided that no Event of Default shall occur if the aggregate amount of Financial Indebtedness
referred to above is less than INR 25 Crores and is cured within 15 Business Days.

Provided further that no Event of Default will occur if: (i) any moratorium is granted to an Obligor
pursuant to any directions or circular of or issued by any Governmental Authority pursuant to the
occurrence of a pandemic or any other similar event (including the RBI Circular titled ‘Covid-19-
Regulatory Package’ dated March 27, 2020 and ‘COVID19 Regulatory Package — Asset Classification
and Provisioning” dated April 17, 2020, and as may be amended or supplemented from time to time);
and/or (ii) a moratorium is granted to an Obligor in respect of any non-convertible debentures issued
by it, pursuant to any circulars, notifications, rules, regulations or guidelines issued by SEBI on account
of Covid-19 or any other similar event, and as may be amended or supplemented from time to time.

Remedies

Issuer may request the Debenture Holders for permission to replace an obligor on the occurrence of a
potential event of default.

If an Event of Default has occurred which has not been cured within the cure period stipulated under the
Debenture Documents (being the time period within which a default or breach may be remedied or
rectified, without any further consequences, as may be mutually agreed for individual events of default),
then the Debenture Trustee (acting on instructions of the EOD Majority Debenture Holders or Majority
Debenture Holders (in each case, as specified in the debenture trust deed ) shall, without prejudice to its
rights under Law and the Debenture Documents, declare by notice in writing that the Debentures shall
without any further action, become due for redemption and all the Outstanding Dues shall be due and
payable after such number of days (if any) as stipulated in such acceleration notice. During this period,
the Issuer shall have the right to procure refinancing in order to repay the NCDs in full.

The consequences of an Event of Default, including the cure period for the events of default shall be
appropriately captured in the Debenture Documents.

Remedies for an event of default include enforcement of security upon issuance of an acceleration notice
by the debenture trustee, initiating enforcement action, requiring repayment of shareholder Debt granted
to Secured SPV, restricting debits from the Designated Bank Account orthe SPV Bank Accounts (as per
the transaction documents) and taking any other action or exercise of any other right available under the
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Transaction Documents and Applicable Law.

Role and Responsibilities of

Debenture Trustee As set out in the Debenture Trust Deed

S EED OO IGEOU TS As set out under Section III (Risk Factors) above

issue
Governing Law & The Debenture Documents shall be governed by Indian law and shall be subject to the jurisdictions and
Jurisdiction courts of Mumbai

Additional Covenants, as per agreement between the Issuer and Investor:
A. Default in Payment

In case of default in payment of Interest and/or principal redemption on the due dates, additional interest of atleast
@ 2% p.a. over the coupon rate will be payable by the issuer for the defaulting period.

B. Delay in listing
In case of delay in listing of the debt securities beyond four trading days from the closure of the Issue, the Issuer
will pay penal interest of at least 1 % p.a. over the coupon rate for the period of delay from the deemed date of

allotment till the listing of such debt securities to the investor.

Note: The interest rates mentioned in above three cases are the minimum interest rates payable by the Issuer and are
independent of each other.
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DISCLOSURE OF CASH FLOWS

ILLUSTRATION OF BOND CASH FLOWS

As per the SEBI Circular No. CIR/IMD/DF/18/2013 dated October 29, 2013, the cash flows emanating from the Debentures is

set out below:

Illustration of Bond Cash Flows

Issuer Embassy REIT
Face Value (per security) 21,000,000 (Rupees One Million only)
Issue Date January 14, 2021
Deemed Allotment Date January 15,2021
Redemption February 15, 2024
Coupon Rate 6.40% p.a.
Frequency of the Interest Payment with specified dates Quarterly
Day Count Convention Actual/Actual

Date Cash Flows (in )
January 15, 2021 -10,00,000.00
March 31, 2021 13,150.68
June 30, 2021 15,956.16
September 30, 2021 16,131.51
December 31, 2021 16,131.51
March 31, 2022 15,780.82
June 30, 2022 15,956.16
September 30, 2022 16,131.51
December 31, 2022 16,131.51
March 31, 2023 15,780.82
June 30, 2023 15,956.16
September 30, 2023 16,131.51
December 31, 2023 16,131.51
February 15, 2024 10,08,065.75
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OTHER INFORMATION AND APPLICATION PROCESS

Who can apply?

This Information Memorandum and the contents hereof are restricted to only the intended recipient(s) who have been
addressed directly through a communication by or on behalf of the Issuer, and only such recipients are eligible to apply
for the Debentures.

Prospective subscribers must make their own independent evaluation and judgment regarding their eligibility to invest
in the issue. Prior to making any investment in these Debentures, each investor should satisfy and assure
herself/himself/itself that it is authorized and eligible to invest in these Debentures. The Manager shall be under no
obligation to verify the eligibility/authority of the investor to invest in these Debentures.

How to apply?

Since the issue size is more than 2200 crores, the Issuer shall abide by SEBI Circular SEBI/HO/DDHS/CIR/P/2018/05
dated January 5, 2018, read with SEBI Circular SEBI/HO/DDHS/CIR/P/2018/122 dated August 16, 2018 providing
guidelines for ‘Electronic book mechanism for issuance of securities on private placement basis’ along with
operational guidelines issued by BSE providing Operational Guidelines for issuance of Securities on Private Placement
basis through an Electronic Book Mechanism. We have enumerated below the bidding process in brief for your ready
reference:

Issuer to register themselves with BSE from the below URL: https://bond.bseindia.com/Issuer Registration.aspx

Investor(s) can register themselves with BSE from the below URL:
https://bond.bseindia.com/Investor Registration.aspx

Time line for issue setup and bidding window:

Activity Timeline

Uploading Information Memorandum and Term | At least two Working Days prior to the start of issue opening
Sheet date

Bidding announcement on BSE along with details of | At least one Working Day before initiating the bidding
bid opening and closing time process

Minimum time frame for Bidding window The issue shall be open for at least one hour

The bidding window shall be open for the period between 10:00 am to 11:00 am on Thursday, January 14, 2021.

Bid shall be made by way of entering bid amount in Rupees (INR) and coupon/ yield in basis points i.e. up to four
decimal points.

Multiple bids by a bidder are permitted.

Multiple bids by Arrangers and Joint Structuring Advisors are allowed where each bid is on behalf of different
investor(s).

Investors may note that modification of bid is allowed during the bidding period. However, in the last 10 minutes of
the bidding period, revision of bid is only allowed for improvement of yield and upward revision of the bid size.

Investors may note that cancellation of bid is allowed during the bidding period. However, in the last 10 minutes of
the bidding period / window, no cancellation of bids is permitted.

Only Arrangers and Joint Structuring Advisors mapped to an Issue will be allowed to enter bids on behalf of their
investors (QIB and Non-QIB), subject to prior registration of such investor with BSE BOND-EBP platform.

Arrangers and Joint Structuring Advisors mapped to an Issue are also allowed to bid on propriety, client and
consolidated basis.

All QIBs and Non-QIBs registered with the BSE BOND-EBP platform will be allowed to bid on propriety basis
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The Registered Custodial Clearing Members will be allowed to bid on “Client” basis only for FPI clients.
Settlement:

e Pay-in towards the allotment of securities shall be done from the account of the bidder, to whom allocation is to
be made

e Provided that for the bids made by the Arrangers and Joint Structuring Advisors on behalf of eligible participants,
funds pay-in towards allotment of securities shall be made from the bank account of such eligible participants

e In case of non-fulfilment of bidding obligations by bidders, such bidders shall be debarred from accessing the
bidding platform across all EBPs for a period of thirty days from the date of such default

e Pay in shall be done through clearing corporation of BSE , i.e. Indian Clearing Corporation Limited “ICCL”

Settlement Summary

Timelines Activity for Clearing Corporation
T Day Bidding Session
T+1 Day Successful Bidders to transfer funds from bank account(s) registered with BSE BOND to the

bank account of ICCL to the extent of funds pay-in obligation on or before 10:30 hours.

Issuer to inform BSE BOND about the final decision of the Issuer to go-ahead with allotment
for the issue by 12:00 hours

Issuer to give instruction to RTA for crediting securities to successful bidders. RTA to provide
corporate action file along with all requisite documents to Depositories by 12:00 hours
Clearing Corporation to initiate transfer of funds to the bank accounts designated by the Issuer

Activity for Depositories
Depositories on the instruction of issuer or through its RTA, will be crediting the securities to the demat account of
the investors

Issue withdrawal

Withdrawal of issue: An Issuer, at its discretion, may withdraw from the issue
process as per the following conditions:

L. Issuer is unable to receive the bids up to base issue size.
II. Bidder has defaulted on payment towards the allotment,
within stipulated timeframe, due to which the issuer is unable
to fulfil the base

issue size

III. Cut off yield in the issue is higher than the estimated cut
off yield disclosed to BSE BOND, where the base issue size
is fully subscribed

Provided that the Issuer shall accept or withdraw the Issue on
the EBP within 1 (one) hour of the closing of the bidding
window, and not later than 6 pm on the Issue Closing Date.
However, investors should also refer to the SEBI circulars
bearing number SEBI/HO/DDHS/CIR/P/2018/22 dated
August 16, 2018 and SEBI/HO/DDHS/CIR/P/2018/05 dated
January 5, 2018, read with the updated operational guidelines
for issuance of securities on private placement basis through
an electronic book mechanism, as prevailing on the date of
the bid.

Restriction on usage of ANY EBP: If the Issuer has withdrawn the issue apart from any of the
above conditions, the issuer will not be able to use any of the
platforms provided by any EBP for the period of 7 days from
the date of such withdrawal

The Issuer reserves it’s full, unqualified and absolute right to accept or reject any bid(s), in part or in full, without
assigning any reason thereof and to make provisional / final allocations at its absolute discretion.
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Allocation shall be made on a yield-time priority basis. Post completion of bidding process, the Issuer will upload the
provisional allocation on the BSE-BOND EBP Platform. Once the allocation is done then the successful bidders can
see their respective allocations on the allocation report generated by the BSE- BOND EBP Platform.

Splitting and Consolidation

Splitting and consolidation of the Debentures is not applicable in the demat mode form since the saleable lot is one
Debenture.

Mode of Transfer
The Debentures shall be freely transferable subject to compliance with Applicable Laws.

Rights of Debenture Holders

The Debentures Holder(s) shall not be entitled to any right and privileges of Unitholders other than those available to
them under any Applicable Law and the Transaction Documents. The Debentures shall not confer upon the Debenture
Holders the right to receive notice(s) or to attend and to vote at any general meeting(s) of the Unitholders of the Issuer.

Tax Deduction at Source

Tax as applicable under the Income Tax Act, 1961, (the “IT Act”) or any other statutory modification or re-enactment
thereof will be deducted at source on the interest payable on the Debentures. In case of resident Indian investors, there
will not be any tax deduction at source in accordance with the provisions section 193 of the IT Act. Tax exemption
certificate/document/form, under Section 193 of the IT Act if any, must be lodged at the Registered Office of the
Issuer, at least 15 days before the relevant interest payment becoming due.

Trading of Debentures over the counter

In the event the Debentures are traded over the counter, such trading shall be reported on the BSE.

Call Option of the Issuer

Call Date

Shall refer to the following call dates:

a) First Call Option Date: At the expiry of the 30th month from the Deemed Date of Allotment

b) Second Call Option Date: At the expiry of the 33rd month from the Deemed Date of Allotment
¢) Third Call Option Date: At the expiry of the 36th month from the Deemed Date of Allotment
as more particularly described in the Debenture Trust Deed.

Call Price

At par

Call Notification Time

A Notice, as substantially in the form set out in Schedule 8 (Form of Call Option Notice) in the Debenture Trust Deed,
and to be issued at:

a. atleast 20 (twenty) days prior to the First Call Option Date
b. atleast 20 (twenty) days prior to the Second Call Option Date
c. atleast 1 (one) day prior to the Third Call Option Date

Put Option of the Investor

Not applicable.
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ANNEXURE I: RATING LETTER & RATING RATIONALE

[THE REMAINDER OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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CONFIDENTIAL
ESOFPR/262995/NCD/082000269
January 11, 2021

Mr. Ray Vargis Kallimel

Head - Corporate Finance

Embassy Office Parks Reit

Royal Oaks, Embassy GolfLinks Business Park
Off Intermediate Ring Road

Bengaluru - 560071

Dear Mr. Ray Vargis Kallimel,
Re: CRISIL Rating on the Rs.2600.0 Crore Non-Convertible Debentures of Embassy Office Parks Reit (EOPR)
We refer to your request for a rating for the Non-Convertible Debentures.

CRISIL has, after due consideration, assigned a rating of “Provisional CRISIL AAA)/Stable”" (pronounced as Provisional CRISIL
triple A rating with stable outlook) rating to the captioned debt instrument. Instruments with this rating are considered to have the
highest degree of safety regarding timely servicing of financial obligations. Such instruments carry lowest credit risk.

Kindly note that the provisional rating will be converted to final rating after CRISIL receives following transaction documents duly
executed and/or confirmations on completion of milestones within 180 days from the date of assignment of the provisional rating, to the
satisfaction of CRISIL.

e  Receipt of executed debenture trust deed
e  Prepayment or refinancing of debt at SPV level

Additional documents, if any, executed for the transaction will also have to be provided. CRISIL will issue a final rating letter on
receipt of documents mentioned above.

Please note that, in arriving at the ratings, CRISIL has assumed that the representations made by EOPR are true and that the structure,
shall work and operate as represented by EOPR. CRISIL does not guarantee the accuracy, adequacy, or completeness of the
representations made by you to CRISIL and/or the representations made in the transaction documents. CRISIL is not responsible for
any acts of commission or omission of the EOPR and/or the Trustee.

As per our Rating Agreement, CRISIL would disseminate the rating along with outlook through its publications and other media, and
keep the rating along with outlook under surveillance for the life of the instrument. CRISIL reserves the right to withdraw, or revise the
rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information, or
other circumstances which CRISIL believes may have an impact on the rating.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference number and
the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share
this information with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant
information at debtissue@crisil.com. This will enable CRISIL to verify and confirm to the depositories, including NSDL and CDSL, the
ISIN details of debt rated by us, as required by SEBI. Feel free to contact us for any clarifications you may have at debtissue@crisil.com

Should you require any clarifications, please feel free to get in touch with us.
With warm regards,

Yours sincerely,

Efpre
Nitesh Jain Nivedita Shibu
Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument,
and does not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings
from sources it considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by
CRISIL Ratings is not a recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor.
CRISIL Ratings has a practice of keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not
responsible for any errors and especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings.
CRISIL Ratings’ criteria are available without charge to the public on the web site, www.crisil.com. CRISIL Ratings or its associates may have other commercial
transactions with the company/entity. For the latest rating information on any instrument of any company rated by CRISIL Ratings, please contact Customer
Service Helpdesk at CRISILratingdesk@crisil.com or at 1800-267-1301.
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1/11/2021 Rating Rationale

Rating Rationale
January 11, 2021 | Mumbai

Embassy Office Parks Reit

Rating reaffirmed at 'CRISIL AAA / Stable’; ‘Provisional CRISIL AAA / Stable' assigned to Non Convertible
Debentures

Rating Action
Rs.2600 Crore Non Convertible Debentures® Provisional CRISIL AAA/Stable (Assigned)
Non Convertible Debentures Aggregating Rs.5500.0 Crore CRISIL AAA/Stable (Reaffirmed)

& A prefix of 'Provisional’ indicates that the rating centrally factors in the strength of specific structures, and will be supported by certain critical documentation by the issuer, without
which the rating would either have been different or not assigned ab initio. This is in compliance with directive issued by the Securities and Exchange Board of India (SEBI) on May 6,
2015, on 'Standardising the term, rating symbol, and manner of disclosure with regard to conditional/provisional/in-principle ratings assigned by credit rating agencies (CRAs)".

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL has assigned its ‘Provisional CRISIL AAA/Stable’ rating to the proposed non-convertible debentures (NCDs) worth Rs 2,600
crore of Embassy Office Parks Reit (Embassy REIT), while reaffirming its ‘CRISIL AAA/Stable’ rating on the NCDs of Rs 5,500 crore.

Embassy REIT proposes to raise incremental NCDs, proceeds from which are expected to be utilised for - a) refinancing of external
debt in the newly acquired special purpose vehicles (SPVs) b) construction finance for ongoing and future development, c)
refurbishment expenses, d) working capital or e) other general corporate purposes. The NCDs are expected to be non-amortising with
bullet repayment (at par) at the end of 37 months; coupon payments will be made quarterly. Additionally, these NCDs will continue to
have similar financial covenants as the existing NCDs, that is, loan-to-value (LTV) and net debt-to-earnings before interest, taxes,
depreciation and amortisation (EBITDA) ratios of 40% and 5.0 times, respectively.

On November 17, 2020, Embassy REIT announced in-principle approval by its board for the acquisition of Embassy Tech Village (ETV)
at an enterprise value of Rs 9,782.4 crores. The acquisition is now complete and ETV asset is now part of Embassy REIT portfolio. The
asset consists of 6.1 million square feet (mn sq ft) of completed office premises; 3.1 mn sq ft of under-construction office space (of
which 36% has been pre-leased to JP Morgan) and a proposed hotel of 518 keys. The transaction will help entry in the leading ORR
sub-market of Bengaluru and further consolidate Embassy REIT’s position in the Bengaluru market.

REIT has successfully raised Rs 3,685 crore through institutional placement as well as allotted 64.89 million REIT units translating to Rs
2,315 crore worth of preferential shares to ETV’s third-party owner. Additionally, the acquisition is expected to increase gross debt of
REIT by Rs 4,100 crores.

The ratings continue to reflect Embassy REIT’s comfortable LTV ratio-driven by low debt and strong debt protection metrics, supported
by a cap on incremental borrowings-and stable revenue and rent collection from the underlying assets, given the high-quality
commercial assets, high occupancy, contracted rent escalations and geographical diversification. These strengths are partially offset by
susceptibility to volatility in the real estate sector, resulting in fluctuations in rental rates and occupancy levels.

CRISIL has considered measures taken by the central and state governments to contain the spread of the Covid-19 pandemic.
Subdued economic activity or extended periods of work-from-home adopted by certain corporates may lead to build up of vacancy in the
near term. Furthermore, construction activity was impacted during the lockdown, which may lead to delay in project completion. CRISIL
will continue to monitor events around the pandemic.

Analytical Approach

SPVs. This is because Embassy REIT has direct control over the SPVs and will support them in case of exigencies. Additionally, there is
minimal structural subordination of cash flow, wherein the SPVs have to mandatorily distribute 90% of their net distributable cash flow
(following servicing of debt) to Embassy REIT, leading to highly fungible cash flow. Also, as per the Real Estate Investment Trust
Regulations, 2014, of Securities and Exchange Board of India (SEBI), the cap on borrowings by the real estate investment trust (REIT)
has been defined at a consolidated level (equivalent to 49% of the value of Embassy REIT’s assets).

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

« Comfortable LTV ratio protects the ability to refinance: Consolidated gross debt was low at Rs 6,083 crore (including
redemption premium) as on September 30, 2020. However, consequent to in-place debt assumed at acquisition as well as debt for
other purposes as mentioned above, consolidated gross debt is expected to increase to around Rs 10,500 crore by March 31, 2021.
Embassy REIT’s LTV ratio is still expected to remain comfortably well within the threshold of 40%. A low LTV ratio protects investors
from the risk of decline in property prices and the consequent impact on refinancing.

The earlier NCDs-2019 (Rs 3,650 crore) are zero coupon and have bullet repayment (including premium on redemption) at the end
of the tenure which is 37 months, i.e. June 2022. The issuer has call options at the end of the 24", 27 30t 32" 34t and 36%
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1/11/2021 Rating Rationale
month.

The recent NCDs-2020 (Rs 1,500 crore) are coupon-bearing (payable quarterly) and have a bullet repayment (at par) at the end of
the tenure which is 37 months, that is, October 2023. The issuer has call options at the end of the 30", 33 and 36" month.

The proposed NCDs-2021 (Rs 2600 crores) are expected to be coupon-bearing (payable quarterly) and have a bullet repayment (at
par) at the end of the tenure. The issuer is likely to have call options similar to the existing NCDs.

These terms provide the trust with sufficient time to arrange for funds or refinance the NCDs prior to the due date.

+ Strong debt protection metrics: Average consolidated debt service coverage ratio (DSCR) should be comfortable at above 2.0
times throughout the tenure of the debt, including additional financing for construction and working capital requirement in the
underlying SPVs. The LTV and debt-to-EBITDA ratios will also remain comfortable at less than 40% and 5.0 times.

« Stable revenue of SPVs part of REIT: More than 90% of the revenue comes from 11 established and high-quality commercial
assets and one solar park, with stable operations and track record of at least five years of rental collection. The acquisition of ETV
will further improve the stability of cash flow. Consolidated revenue was Rs 2,340 crore for fiscal 2020. The commercial assets have
robust occupancy, averaging 92% as on September 30, 2020, with a multinational occupier base, of which Fortune 500 companies
account for 48%. The top 10 tenants contribute around 37% of rentals, post-acquisition. Rentals have upside potential given the
superior asset and service quality; favourable locations in prime areas of Bengaluru, Mumbai, Pune, and the National Capital
Region; healthy demand in the respective markets; and competitive rental rates.

Weakness:

* Susceptibility to volatility in the real estate sector: Rental collection (key source of revenue) is susceptible to economic
downturns, which constrains the tenant’s business risk profile and, therefore, occupancy and rental rates. Emergence of competing
facilities in the vicinity could also have the potential to cannibalise tenants or rental rates. However, we note Embassy REIT'’s office
rental collections as of September 30, 2020 remained robust at 99.5%.

Liquidity: Superior

Liquidity is likely to remain supported by healthy average consolidated DSCR of above 2.0 times throughout the tenure of the NCDs,
including for permitted additional financing. The NCDs are non-amortising, exposing the debenture-holders to refinancing risk. However,
the conditions around redemption provide the REIT with sufficient time to arrange for refinancing. Furthermore, consolidated debt at the
REIT level is not expected to exceed LTV ratio of 40%, protecting investors from the risk of decline in property prices and the
consequent impact on refinancing.

Outlook: Stable
CRISIL believes Embassy REIT will continue to benefit from the quality of its underlying assets over the medium term.

Rating Sensitivity factors

Downward factors:

Depreciation in the value of the underlying assets, resulting in LTV ratio of over 40%
Higher-than-expected incremental borrowings

Increase in overall vacancy for already operational assets by more than 5% from the current level
Significant delay in the completion and leasing of under-construction assets

Any non-adherence to the structural features of the transaction

The provisional rating on the proposed NCDs of Rs 2,600 crore, will be converted into a final rating on:
* Receipt of executed debenture trust deed
* Prepayment or refinancing of debt at SPV level

Additional documents, if any, executed for the transaction will also have to be provided. A rating rationale or report indicating conversion
of the provisional rating into a final rating will be published on the CRISIL website on receipt of these documents.

About the Company

Embassy REIT is registered as an irrevocable trust under the Indian Trust Act, 1882, and as a REIT with SEBI's Real Estate Investment
Trust Regulations, 2014, as amended. Embassy REIT is sponsored by BRE Mauritius Investments (part of the Blackstone group) and
Embassy Property Development Pvt Ltd (part of the Embassy group). It has 12 commercial assets (office parks and city-centric offices),
six hotels (of which four are under construction) and a solar plant. Embassy REIT’s portfolio of assets are held through the following
SPVs:

Indian Express Newspapers (Mumbai) Pvt Ltd (IENMPL) owns and operates a commercial property, Express Towers, in Nariman Point,
Mumbai. The property has been operational for over four decades and has a total leasable area of 4.7 lakh square feet (sq ft), of which
90.2% was occupied as on September 30, 2020.

Quadron Business Park Pvt Ltd (QBPL) owns and operates a commercial information technology (IT) park, Embassy Quadron, in
Hinjewadi, Pune. The property has been operational since 2010 and has a total leasable area of 18.9 lakh sq ft, of which 77.0% was
occupied as on September 30, 2020. It also owns and operates mixed-use development, consisting of office and retail space and a hotel
in North Bengaluru. The property has a total leasable area of 2.5 lakh sq ft, of which majority is yet to be leased. The hotel, consisting of
230 rooms, is run under the Four Seasons brand.

Qubix Business Park Pvt Ltd (QBPPL) owns and operates a commercial IT park, Embassy Qubix, in Hinjewadi. The company has a
track record of seven years in lease rental collection. Of the total leasable area of 14.5 lakh sq ft, 97.6% was leased as on September
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30, 2020.

Earnest Towers Pvt Ltd (ETPL) owns and operates 3.6 lakh sq ft of First International Finance Centre (FIFC) in Bandra Kurla Complex,
Mumbai, of which 77.5% was occupied as on September 30, 2020.

Vikhroli Corporate Park Pvt Ltd (VCPPL) owns a commercial property, Embassy 247, in Vikhroli, Mumbai. It has been operational for
eight years and has total leasable area of 11.9 lakh sq ft, of which 85.6% was leased as on September 30, 2020.

Galaxy Square Pvt Ltd (GSPL) owns and operates an IT park, Embassy Galaxy, in Sector 62, Noida. The company has a track record of
seven years in lease rental collection, and 98.9% of the entire leasable area of 13.6 lakh sq ft was leased as on September 30, 2020.

Oxygen Business Park Pvt Ltd (OBPPL) owns and operates a commercial IT park, Embassy Oxygen, in Sector 144, Greater Noida. The
property is part of the Oxygen Boulevard IT Special Economic Zone and has been operational for six years. The property has total
leasable area of 25.2 lakh sq ft, of which 77.7% was leased as on September 30, 2020, while around 7.0 lakh sq ft is under
development.

Manyata Promoters Pvt Ltd (MPPL) owns and operates Embassy Manyata Business Park, Bengaluru. The commercial complex is
spread over 120 acres. The company has developed around 117.5 lakh sq ft, of which 97.0% was leased as on September 30, 2020,
while around 17.0 lakh sq ft is under development and 14.0 lakh sq ft is proposed to be developed. The company is also developing a
five-star and a three-star hotel with 266 rooms and 353 rooms, respectively, to be operated under the Hilton brand.

Embassy Energy Pvt Ltd (EEPL) owns and operates a solar project, with installed capacity of 100 megawatt (MW). The park is spread
over 465 acres across multiple villages in Karnataka. It has executed power purchase agreements for over 85% of the total capacity for
supplying electricity to office parks and hotels of the Embassy group in Bengaluru.

Umbel Properties Pvt Ltd (UPPL) owns and operates the Hilton hotel at Embassy Golflinks, along Intermediate Ring Road (IRR),
Bengaluru. The hotel, consisting of 247 rooms, has been operational since 2014 and had an occupancy rate of 9.3% for the quarter
ended September 30, 2020. The hotel was temporarily closed in accordance with state government guidelines following the lockdown
and subsequently reopened by mid-June 2020.

Embassy Office Parks Pvt Ltd (EOPPL), on a standalone basis, owns an office space, Embassy Techzone, in Hinjewadi. Of the total
area of 21.6 lakh sq ft, 90.6% was leased as on September 30, 2020, while 9.0 lakh sq ft is under development and 24.0 lakh sq ft is
proposed to be developed.

Golflinks Software Park Pvt Ltd (GLSP) was incorporated in 2000 for developing a software technology park, Embassy Golflinks, on
Intermediate Ring Road. The company has developed around 27.4 lakh sq ft, of which 98.6% was leased as on September 30, 2020.

Vikas Telecom Pvt Ltd (VTPL) and Sarla Infrastructure Pvt Ltd (SIPL) own and operate Embassy Tech Village, Bengaluru. The
commercial complex is spread over 84.05 acres consisting of 61 lakh sq ft of completed office premises; 31 lakh sq ft of under-
construction office space (of which 36% has been pre-leased to JP Morgan) and a proposed hotel of 518 keys. Of the total operational
area of 61 lakh sq ft, 97.3% was leased out as of September 30, 2020.

Embassy Office Ventures Pvt Ltd (EOVPL) is the holding company of VTPL.

As on September 30, 2020, Embassy REIT’s profit after tax (PAT) was Rs 437 crore on revenue of Rs 1,113 crore.

Key Financial Indicators

For fiscal Unit 20207 2019
Revenue Rs crore 2,340 NA
PAT Rs crore 896 NA
PAT margin % 38.3 NA
Adjusted gearing Times 0.25 NA
Interest coverage Times 4.78 NA

*REIT was listed on April 1, 2019, and asset acquisition took place simultaneously. Hence, previous financials are not relevant.
A Does not include VTPL,SIPL and EOVPL as they were acquired in Dec,2020.

Any other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available on
www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that they consider for
investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of Date of Coupon Maturity Issue size Complexity Rating assigned
instrument allotment rate (%) date (Rs crore) level with outlook
INE041007019 Non-convertible 03-May-19 0% 03-Jun-22 3,000 Complex CRISIL AAA/Stable
debentures
INE041007027 Non-convertible 22-Nov-19 0% 03-Jun-22 650 Complex CRISIL AAA/Stable
debentures
NA Non-convertible NA NA NA 350 NA CRISIL AAA/Stable
debentures*
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INE041007035 Non-convertible 09-Sep-20 7.25% 09-Oct-23 750 Complex CRISIL AAA/Stable
debentures
INE041007043 Non-convertible 27-Oct-20 6.7% 09-Oct-23 750 Complex CRISIL AAA/Stable
debentures
NA Non-convertible NA NA NA 2600 NA Provisional CRISIL
debentures* AAA/Stable
*Not yet placed

Annexure — List of entities consolidated

Names of entities consolidated

Extent of consolidation

Rationale for consolidation

IENMPL Full 100% subsidiary
QBPL Full 100% subsidiary
QBPPL Full 100% subsidiary
ETPL Full 100% subsidiary
VCPPL Full 100% subsidiary
GSPL Full 100% subsidiary
OBPPL Full 100% subsidiary
MPPL Full 100% subsidiary
EEPL Full 100% subsidiary
UPPL Full 100% subsidiary
EOPPL Full 100% subsidiary
VTPL Full 100% subsidiary
EOVPL Full 100% subsidiary
SIPL Full 100% subsidiary
GLSP Partial Investment entity consolidated to the extent of 50%

Annexure - Rating History for last 3 Years

Current

Outstanding

2021 (History)

Instrument = Type Amount Rating Date Rating Date
Non Provisional CRISIL CRISIL
Convertible LT 8100.0 AAA/Stable,CRISIL = 08-01-21 AAA/Stable 25-11-20
Debentures AAA/Stable
- - 21-09-20
- - 26-08-20
- - 05-08-20
- -- 16-05-20

All amounts are in Rs.Cr.

Links to related criteria

CRISILs rating_criteria for REITs and InVITs

Start
2020 2019 2018 of
2018
Rating Date Rating Date Rating Rating
CRISIL Provisional
CRISIL AAA/Stable = 09-05-19 AAA/Stable 24-09-18 CRISIL -
AAA/Stable
Provisional
CRISIL AAA/Stable = 22-04-19 CRISIL -- --
AAA/Stable
Provisional CRISIL Provisional
AAA/Stable,CRISIL | 06-03-19 CRISIL -- --
AAA/Stable AAA/Stable
Provisional
CRISIL AAA/Stable = 18-01-19 CRISIL -- -
AAA/Stable

CRISIL AAA/Stable -- - -

CRISILs Criteria for Consolidation

Media Relations

Saman Khan

Media Relations
CRISIL Limited

D: +91 22 3342 3895
B: +91 22 3342 3000

saman.khan@qcrisil.com

Naireen Ahmed

Media Relations

CRISIL Limited

D: +91 22 3342 1818

B: +91 22 3342 3000
naireen.ahmed@crisil.com

Analytical Contacts

Anuj Sethi

Senior Director

CRISIL Ratings Limited
B:+91 44 6656 3100
anuj.sethi@crisil.com

Kshitij Jain

Associate Director
CRISIL Ratings Limited
D:+91 22 4254 4049
Kshitij.Jain@crisil.com

Ankit Gupta

Customer Service Helpdesk
Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRISILratingdesk@qcrisil.com

For Analytical queries:
ratingsinvestordesk@crisil.com

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/Embassyaﬁ?ceParksReit_January 11, 2021_RR.html 4/8


http://www.crisil.com//Ratings//SectorMethodology//MethodologyDocs//criteria//CRISILs%20rating%20criteria%20for%20REITs%20and%20InVITs.pdf
http://www.crisil.com//Ratings//SectorMethodology//MethodologyDocs//criteria//CRISILs%20criteria%20for%20rating%20debt%20backed%20by%20lease%20rentals%20of%20commercial%20real%20estate%20properties.pdf
http://www.crisil.com//Ratings//SectorMethodology//MethodologyDocs//criteria//CRISILs%20Criteria%20for%20Consolidation.pdf
mailto:saman.khan@crisil.com
mailto:naireen.ahmed@crisil.com
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/anuj.sethi@crisil.com
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/Kshitij.Jain@crisil.com
mailto:CRISILratingdesk@crisil.com
mailto:ratingsinvestordesk@crisil.com

1/11/2021 Rating Rationale

Senior Rating Analyst
CRISIL Ratings Limited
D:+91 22 4047 2285
Ankit.Gupta@crisil.com
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL. However, CRISIL alone has the sole right of
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL”). We pioneered the concept of credit rating in India in 1987. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of India (“SEBI”). With a tradition of
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range
of debt instruments, such as, bank loans, certificates of deposit, commercial paper, non-convertible / convertible / partially
convertible bonds and debentures, perpetual bonds, bank hybrid capital instruments, asset-backed and mortgage-backed
securities, partial guarantees and other structured debt instruments. We have rated over 24,500 large and mid-scale corporates
and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal
bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for
Micro, Small and Medium Enterprises (MSMEs) and significantly extended the accessibility to rating services to a wider market.
Over 95,000 MSMEs have been rated by us.

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We use your contact information, such as your name, address, and email id, to fulfil your request and service your account and to
provide you with additional information from CRISIL and other parts of S&P Global Inc. and its subsidiaries (collectively, the “Company) you may find of interest.

For further information, or to let us know your preferences with respect to receiving marketing materials, please visit www.crisil.com/privacy. You can view the
Company’s Customer Privacy at https://www.spglobal.com/privacy

Last updated: April 2016

DISCLAIMER

This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale that we provide (each a “Report”). For the avoidance of doubt, the
term “Report” includes the information, ratings and other content forming part of the Report. The Report is intended for the jurisdiction of India only. This Report does
not constitute an offer of services. Without limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide
any services in jurisdictions where CRISIL does not have the necessary licenses and/or registration to carry out its business activities referred to above. Access or
use of this Report does not create a client relationship between CRISIL and the user.

We are not aware that any user intends to rely on the Report or of the manner in which a user intends to use the Report. In preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an
investment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any
investment decision within the meaning of any law or regulation (including the laws and regulations applicable in the US).

Ratings from CRISIL Rating are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any
securities / instruments or to make any investment decisions. Any opinions expressed here are in good faith, are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL may
disseminate its opinions and analysis. CRISIL rating contained in the Report is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own judgment and take
their own professional advice before acting on the Report in any way.

Neither CRISIL nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, “CRISIL Parties”) guarantee
the accuracy, completeness or adequacy of the Report, and no CRISIL Party shall have any liability for any errors, omissions, or interruptions therein, regardless of
the cause, or for the results obtained from the use of any part of the Report. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall any CRISIL Party be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part
of the Report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities,
securities or from obligors. CRISIL’s public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of India
(and other applicable regulations, if any) are made available on its web sites, www.crisil.com (free of charge). Reports with more detail and additional information may
be available for subscription at a fee — more details about CRISIL ratings are available here: www.crisilratings.com.

CRISIL and its affiliates do not act as a fiduciary. While CRISIL has obtained information from sources it believes to be reliable, CRISIL does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives and / or relies in its Reports. CRISIL keeps certain activities of its
business units separate from each other in order to preserve the independence and objectivity of the respective activity. As a result, certain business units of CRISIL
may have information that is not available to other CRISIL business units. CRISIL has established policies and procedures to maintain the confidentiality of certain
non-public information received in connection with each analytical process. CRISIL has in place a ratings code of conduct and policies for analytical firewalls and for
managing conflict of interest. For details please refer to: http://www.crisil.com/ratings/highlightedpolicy.html

CRISIL’s rating criteria are generally available without charge to the public on the CRISIL public web site, www.crisil.com. For latest rating information on any
instrument of any company rated by CRISIL you may contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or at (0091) 1800 267 1301.

This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL.
All rights reserved @ CRISIL

CRISIL uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect from November 1, 2011 to comply with the SEBI
circular, "Guidelines for Issue and Listing of Structured Products/Market Linked Debentures". The revision in rating symbols for PPMLDs should not be construed as a
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change in the rating of the subject instrument. For details on CRISIL's use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and Structured
Finance Instruments at the following link: www.crisil.com/ratings/credit-rating-scale.html
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ANNEXURE III: APPLICATION FORM

EMBASSY OFFICE PARKS REIT
Registered in the Republic of India as an irrevocable trust under the Indian Trusts Act, 1882 and as a real estate investment
trust under the Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014, on August 3, 2017 at Bengaluru having registration number IN/REIT/17-18/0001

Principal Place of Business: Royal Oaks, Embassy Golflinks Business Park, Off Intermediate Ring Road, Bengaluru 560
071, Karnataka, India
Telephone No.: +91 80 3322 0000/ 2222
Fax No.: +91 80 4903 0046
E-mail: compliance@embassyofficeparks.com
Website: www.embassyofficeparks.com

| DEBENTURE SERIES APPLICATION FORM SERIAL NO. I T T T 1T 1T 111 ]

ISSUE OF 26,000 (TWENTY SIX THOUSAND) SECURED, RATED, LISTED, REDEEMABLE, TRANSFERABLE,
RUPEE DENOMINATED NON-CONVERTIBLE DEBENTURES OF FACE VALUE OF 1,000,000 (RUPEES ONE
MILLION ONLY) EACH, AGGREGATING UP TO 22,600 CRORES (THE “DEBENTURES”) ON A PRIVATE
PLACEMENT BASIS

DEBENTURE SERIES APPLIED FOR:

Number of Debentures In words

Amount in words Rupees Crores Only

DETAILS OF PAYMENT:

RTGS
No. Drawn on

Funds transferred to
Dated

Total Amount Enclosed
(In Figures) (In words)

APPLICANT’S NAME IN FULL (CAPITALS)

APPLICANT’S ADDRESS
ADDRESS

STREET
CITY
PIN PHONE FAX

E-
MAIL
ID

APPLICANT’S PAN/GIR NO. [e] CIRCLE/WARD/DISTRICT
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WE ARE () OTHERS () SPECIFY

We have read and understood the Terms and Conditions of the issue of Debentures including the Risk Factors described in
this Information Memorandum and have considered these in making our decision to apply. We bind ourselves to these Terms
and Conditions and wish to apply for allotment of these Debentures. We request you to please place our name(s) on the
Register of Holders.

Name of the Authorised Signatory(ies) Designation Signature

Applicant’s
Signature

We the undersigned are agreeable to holding the Debentures of the Issuer in dematerialised form. Details of my/our Beneficial
Owner Account are given below:

DEPOSITORY NSDL () CDSL ()
DEPOSITORY PARTICIPANT NAME
DP-ID

BENEFICIARY ACCOUNT NUMBER
NAME OF THE APPLICANT(S)

Applicant Bank Account :

(Settlement by way of Cheque / Demand Draft / Pay Order /
Direct Credit / ECS / NEFT/RTGS/other permitted
mechanisms)

FOR OFFICE USE ONLY

DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)

We understand and confirm that the information provided in this Information Memorandum is provided by the Manager and
the same has not been verified by any legal advisors to the Issuer/ Manager, and other intermediaries and their agents and
advisors associated with this Issue. We confirm that we have for the purpose of investing in these Debentures carried out our
own due diligence and made our own decisions with respect to investment in these Debentures and have not relied on any
representations made by anyone other than the Issuer, if any.

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned above would get
credited to the extent of allotted Debentures, ii) the Applicant must ensure that the sequence of names as mentioned in the
Application Form matches the sequence of name held with our Depository Participant, iii) if the names of the Applicant in
this application are not identical and also not in the same order as the Beneficiary Account details with the above mentioned
Depository Participant or if the Debentures cannot be credited to our Beneficiary Account for any reason whatsoever, the
Issuer shall be entitled at its sole discretion to reject the application or issue the Debentures in physical form.

We understand that we are assuming on our own account, all risk of loss that may occur or be suffered by us including as to
the returns on and/or the sale value of the Debentures. We undertake that upon sale or transfer to subsequent investor or
transferee (“Transferee”), we shall convey all the terms and conditions contained herein and in this Information Memorandum
to such Transferee. In the event of any Transferee (including any intermediate or final holder of the Debentures) suing the
Issuer (or any person acting on its or their behalf) we shall indemnify the Issuer (and all such persons acting on its or their
behalf) and also hold the Issuer and each of such person harmless in respect of any claim by any Transferee.

By agreeing to subscribe to the Debentures, we agree to be bound by Clause 26 (Governing law) and Clause 20 (Enforcement)
of the Debenture Trust Deed.
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Applicant’s
Signature

FOR OFFICE USE ONLY

DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)

(TEAR HERE)

ACKNOWLEDGMENT SLIP
(To be filled in by Applicant)

[ SERIAL NO. [ ] L LT T 1
Received from
Address
Cheque/Draft/UTR # Drawn on for X on account
of application of Debenture
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