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By attending the meeting where this presentation (the “Presentation”) is made, or by reading the Presentation materials, you agree to be bound by the following limitations:

This Presentation is and is intended exclusively for the intended recipients. This Presentation and the information contained herein may not be disclosed, reproduced, retransmitted, summarized, 

distributed or furnished, in or whole or in part, to any other person or persons. 

This Presentation is for information purposes only without regards to specific objectives, financial situations or needs of any particular person, and the information contained herein does not constitute or 

form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or subscribe for, or advertisement with respect to, the purchase or sale of any security (including any units or 

other securities of Embassy Office Parks REIT (the “REIT”)) in India, United States or in any other jurisdiction, and no part of it shall form the basis of or be relied upon in connection with any contract or 

commitment whatsoever. 

We do not assume responsibility to amend, modify or revise any forward looking statements on the basis of any subsequent development, information or events, or otherwise. This Presentation comprises 

information given in summary form and does not purport to be complete and it cannot be guaranteed that such information is true and accurate. This Presentation should not be considered as a 

recommendation to any person to subscribe to any units or other securities. This Presentation includes statements that are, or may be deemed to be, “forward-looking statements”. By their nature, forward-

looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of 

future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory 

environment. No representation, warranty or undertaking, express or implied, is made or assurance given that such statements, views, projections or forecasts, if any, are correct or that any objectives 

specified herein will be achieved.

Neither we, nor any of our affiliates or advisors, as such, make any representation or warranty, express or implied, as to, and do not accept any responsibility or liability with respect to, the fairness, 

accuracy, completeness or correctness of any information or opinions contained herein and accept no liability whatsoever for any loss, howsoever, arising from any use or reliance on this Presentation or 

its content or otherwise arising in connection therewith. Unless otherwise stated in this Presentation, the information contained herein is based on management information and estimates. The information 

contained herein is subject to change without notice and past performance is not indicative of future results.

This presentation also contains certain financial measures (including guidance and proforma information) which are not measures determined based on GAAP, Ind-AS or any other internationally accepted 

accounting principles, and the recipient should not consider such items as an alternative to the historical financial results or other indicators of Embassy REIT's cash flow based on Ind-AS or IFRS. These 

non-GAAP financial measures, as defined by the Manager, may not be comparable to similarly titled measures as presented by other REITs due to differences in the way non-GAAP financial measures 

are calculated. Even though the non-GAAP financial measures are used by management to assess Embassy REIT's financial position, financial results and liquidity and these types of measures are 

commonly used by investors, they have important limitations as analytical tools, and the recipient should not consider them in isolation or as substitutes for analysis of Embassy REIT's financial position or 

results of operations as reported under Ind-AS or IFRS. Certain figures in this press release have been subject to rounding off adjustments.

The units or securities of the REIT have not been and will not be registered under the U.S. Securities Act, 1933, as amended (“U.S. Securities Act”) or any state securities laws in the United States, and 

unless so registered may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act 

and applicable state securities laws. 

This document is just a Presentation and is not intended to be a “prospectus” or “draft offer document” or “preliminary offering memorandum” or “offer document” or “final offer document” or “offer letter” or 

“offering memorandum” or a “transaction document” (as defined or referred to, as the case may be, under the Companies Act, 2013 and the rules notified thereunder, and the Securities and Exchange 

Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended, or any other applicable law). It is clarified that this Presentation is not intended to be a document or advertisement offering 

for subscription or sale of any units or securities or inviting offers or invitations to offer or solicitation to offer from the public (including any section thereof) or any class of investors in India and any other 

jurisdiction. This Presentation has not been and will not be reviewed or approved by a regulatory authority in India or elsewhere or by any stock exchange in India or elsewhere.

This Presentation is not intended to be an offer or placement for the purposes of the Alternative Investment Fund Managers Directive (“AIFMD”), and any “marketing” as defined under AIFMD may only 

take place in accordance with the national private placement regimes of the applicable European Economic Area jurisdictions.

This Presentation and any of its contents do not provide for and should not be construed as any assurance or guarantee of returns or distributions to investors.

Disclaimer
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Asset Overview : Pinehurst (Embassy GolfLinks, Bengaluru)  

292k sf

Total Leasable 

Area

Leased to global 

investment firm

100%

₹192 psf 

In-place Rent(1)

~7.9%

NOI Yield(2)
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Third-party acquisition of institutionally managed asset, aligning with Embassy REIT’s strategy of 

disciplined, accretive growth and fortifying its leadership in Bengaluru’s office market

Notes:
(1) In-place rent as on Apr’26 excluding rent for 53 additional car parking spaces
(2) NOI Yield calculated as FY2027 NOI as per independent valuation 1 divided by TEV
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Deepening presence via strategic acquisition of 292k sf in Embassy GolfLinks  
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Notes:

(1) Source : CBRE Research : Refers to gross absorption data for top 7 cities – Bangalore, Pune, Mumbai, 

NCR, Chennai, Hyderabad and Kolkata (excludes Noida non-IT in Delhi NCR and PCMC in Pune) 

(2) NOI Yield calculated as FY2027 NOI as per as per independent valuation 1 divided by TEV

(3) Embassy REIT trading cap rate calculated as FY2026E adjusted NOI (REIT NOI + 50% NOI of Embassy 

GolfLinks) based on mid-point of management guidance divided by TEV of completed portion. TEV of 

completed portion = (Market Capitalization + Net Debt and other adjustments as of September 30, 2025) 

x % of Completed portion of Embassy REIT as on September 30, 2025 as per independent valuation 

undertaken by Ms. L Anuradha, in conjunction with Independent property consultant review services 

undertaken by C&W. Market Capitalization computed as units outstanding as of September 30, 2025 

multiplied by ₹421.93 per unit (NSE Closing price as on September 30, 2025)

(4) Calculated considering mid-point of management guidance of FY2026 NOI and DPU for Embassy REIT 

of ₹37,004 mn and ₹25.25 respectively

 Grade A Building of 292k sf in Embassy GolfLinks

 100% occupied by a marquee global investment firm, with stable tenancy record

Rare Opportunity to 

acquire Grade A Asset 

within existing 

Business Park

 Bengaluru remains frontrunner in quarterly space takeup, primarily led by GCCs

ꟷ Accounting for 37% share of GCC Leasing in 9M CY2025 in Top 7 cities(1)

► EBD micro-market continues to see strong leasing demand and lower vacancy level

ꟷ Estimated average gross absorption of  2.2 msf between CY2025 - CY2027 and micro-

market vacancy of 9% vs Bengaluru’s vacancy of ~ 13% as on Q3 CY2025(1)

Expansion in a 

promising            

micro-market 

 TEV of ₹8,520 mn, discount to average of two independent valuations

 NOI yield of ~7.9%(2) which compares favorably to the Embassy REIT’s trading cap rate of 

7.4%(3) in Q2 FY2026

 Consolidation of area within Embassy GolfLinks with stable cashflows and embedded 

growth from contractual escalations

 NOI and DPU Accretive over midpoint guidance of FY2026 on proforma basis(4)

Stable Cash Flows 

with Embedded 

Growth
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EBD : Bengaluru’s most High Performing Office Submarket

Strategic central location, high-quality infrastructure and consistently high occupancy reinforces its 

status as the top choice for front-office occupiers

26.6 msf
Total Office Stock (Q3 CY2025)

(~11% of Bengaluru)

9%
Q3 CY2025 Vacancy

2.6 / 2.2 msf
CY2024 Gross Absorption / 

CY2025-2027E Avg. Absorption 

1.7 / 1.3 msf 
CY2024 Supply Addition /

 CY2025-2027E Avg. Supply

EBD Sub-market

Source: CBRE Research 2025, Actual legal entity names of the occupiers may differ from the names referred above

Bagmane Tech Park

Divyasree Technopolis

RMZ Infinity

Divyasree Greens

RMZ Millenia

Diamond District

Maruthi Infotech

Mantri Cornerstone

Bren Optimus

Mantri Jupiter

EMBASSY 
GOLFLINKS

HAL Old Airport rd

10
0f

t 
rd

Embassy One

Godrej Center



Pinehurst Acquisition

1. C&W – Cushman & Wakefield

2. CBRE – CBRE South Asia Private Limited

3. DPU – Distribution per unit calculated by dividing REIT distributions by total outstanding units

4. EBD – Extended Business District

5. Embassy REIT – Embassy Office Parks REIT

6. GCC – Global Capability Centers

7. Independent Valuation 1 – Valuation as of September 30, 2025 undertaken by iVAS Partners, represented by Mr. Shubhendu Saha, with value assessment 

services undertaken provided by CBRE South Asia Private Limited

8. Independent Valuation 2 – Valuation as of September 30, 2025 undertaken by Ms. L Anuradha, in conjunction with Independent property consultant review 

services undertaken by C&W

9. mn – Millions

10. msf – Million square feet

11. NDCF – Net Distributable Cash Flow

12. Net Debt – Gross Debt minus Cash and Cash Equivalents

13. NOI – Net Operating Income

14. NSE – National Stock Exchange of India Limited

15. Occupancy / % Occupied / % Leased – Occupancy is defined as the ratio of the Occupied Area and the Completed Area

16. Occupied Area – Completed area of property which has been leased or rented out in accordance with an agreement entered into for the purpose

17. psf – Per square feet

18. REIT – Real Estate Investment Trust

19. REIT Regulations – Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014

20. SF – Square feet

21. TEV – Total Enterprise Value

22. Total Leasable Area – Total square footage that can be occupied by an occupier for the purpose of determining an occupier’s rental obligations. Total Leasable 

Area is the sum of Completed Area, U/C Area and Proposed Development Area

23. U/C – Under construction

24. Units – An undivided beneficial interest in the Embassy REIT, and such units together represent the entire beneficial interest in the Embassy REIT

Key Terms & Definitions
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