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SECTION - I: GENERAL
NOTICE TO INVESTORS

All statements contained in this Draft Offer Document with respect to the Bagmane REIT and Units are, in all
material respects, true, accurate and not misleading. The opinions and intentions expressed in this Draft Offer
Document with respect to the BagnedREIT and Units are honestly held and have been reached after considering

all relevant circumstances. Such opinions and intentions are based on reasonable assumptions and information
presently available with our Sponsor, Manager and the Trustee. Thene atber facts with respect to the
Bagmane REIT and Units, the omission of which would, in the context of the Offer, make any statement in this
Draft Offer Document misleading in any material respect. Further, our Manager and our Sponsor have made all
ressonable enquiries to ascertain such facts and to verify the accuracy of all such information and statements made
herein.

Prospective investors acknowledge that they have not relied &Ritids or any of their respective shareholders,

empl oyees, counsel, of ficers, director s, represent at
i nvestigation of the accuracy of s uandeachmérsommuattelyon or
on his/ her own examination of the Bagmane REIT and the merits and risks involved in investing in our Units.
Prospective investors also acknowledge that they should not eotisércontents of this Draft Offer Document

as legal, business, tax, accounting or investment advice and accordingly, each prospective investor is advised to
consult its own advisors in respect of the consequences of an investment in our Units beinuissiaed to the

Oof fer Document . Prospect i v e RiskiFacers onpage47 before takingam advi s
investment decision with respect to the Offer.

No person is authorized to give any information or to make any representation not contained in this Draft Offer
Document and any information or representation not so contained must not be relied upon as having been
authorized by or on behalf of the Bagmd&ielT or by or on behalf of thBRLMs.

As on the date of this Draft Offer Document, none oftdoldCoor SPVsare owned or managed by the Bagmane

REI T. Accordingly, any reference to fAweo, Afour o and
indicative in nature and is made under the assumption that the Bagmane REIT, upon consummation of the
Formation Trasactions and the Offer, shall acquire Bortfolio CompaniesAs on the date of this Draft Offer
Document,(a) the Bagmane REIT (acting through the Trustee), our Man&gpemsorcertain members of our

Sponsor Groupour HoldCq BGP LLP, andBx Investorare yet to enter intshareacquisition agreemerd for

transfer of the equity shares, held by the respestinaeeholders obur HoldCo (which holds BGH.LP) to the

Bagmane RHI, in exchange for our Unitgb) our ManagerSponsorcertain members of our Sponsor Group

our HoldCoandour SPV, BRPLare yet to enter inta shareacquisitionagreement for transfer of the equity

shares, held by the respectsieareholders obur SPV, BRPLtoour Hol dCo ((a) Shared ( b) C (
Acquisition Agreement® and(c) Bagmane ConstructieiPrivate Limited and our HoldCo are yet to enter into

the Business Transfer Agreement for the transfer of Luxor @ Bagmane Capital Tech Park to the Bagmane REIT
(through our HoldCo), in exchange for cash considerakon details of risks in relation to the Bagmane REET
inability to consummate transact iRskFactoréonpaged7at i on t o F

The Offer is being made in accordance with the REIT Regulations and the SEBI Master Circular. However,
Bidders from jurisdictions outside India should take note of the below:

Notice to Prospective Investors in the United States

Our Units have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Further, thdoregoing authorities haveot confirmed the accuracy or determined the adequacy of this Draft Offer
Document or approved or disapproved our Units. Any representation to the contrary is a criminal offense in the
United States. In making an investment decision, investors must réigioown examination of Bagmane REIT

and the terms of the Offer, including the merits and risks itbNOur Units have not been and will not be
registered under the U. S. USSeSeaurtiestAcbepsanyfothér applicablélavd 3, a's
of the United States or with any securitregulatory authority of any state or other jurisdiction of 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 reaiteraf the U.S. Securities Act and
applicable state serities laws. Accordingly, our Units are being offered and sold (a) in the United States only to
persons reasonably believed to be fAqualified instit:
Securities Act and referred to in this Draft Ofto c ument as fAU. S. QI Bso; for the
U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian regulations and



referred to in thiQ@Bsb)yafnh Of aesabbtomenéexempii from, o
requirements of the U.S. Securities Act; and (b) outs
and in compliance with Regulation S under the U.S. Securities Act anaptilicable laws of the jurisdiction

where those offers and sales occur.

Notice to Prospective Investors in the European Economic Area and United Kingdom

I n relation to each Member St atEEAMembetStated Eurm@eldmi tE< om
been offered or will be offered pursuant to the Offer to the public in that EEA Member State prior to the publication

of a prospectus in relation to the Units which has been approved by the competent authority in that EEA Member
State orwhere appropriate, approved in another EEA Member State and notified to the competent authority in

that EEA Member State, all in accordance with the EU Prospectus Regulation, except that it may make an offer

to the public in that EEA Member State of angitd at any time under the following exemptions under the EU
Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined under the EU Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the EU Prospectus
Regulation), subject to obtaining the prior consent of the BRLMs for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the EU Prospectus Regulation,

provided that no such offer of the Units shall require the Bagmane REIT or any BRLM to publish a prospectus
pursuant to Article 3 of the EU Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
EU Prospectus Regulation.

For the purposes of this provision, the expression a
Member State means the communication in any form and by any means of sufficient information on the terms of

the offer and any Units to be offekrso as to enable an investor to decide to purchase or subscribe for any Units,

and t he &Y ProspestssiRegnlatidd means Regul ation (EU) 2017/ 1129

Notice to Prospective Investors in the United Kingdom

THE CONTENT OF THIS PROMOTION HAS NOT BEEN APPROVED BY AN AUTHORIZED PERS(
WI THIN THE MEANI NG OF THE FI NANCI AL SERSEMAB $
RELIANCE ON THIS PROMOTION FOR THE PURPOSE OF ENGAGING IN ANY INVESTMEN
ACTIVITY MAY EXPOSE AN INDIVIDUAL TO A SIGNIFICANT RISK OF LOSING ALL OF THE
PROPERTY OR OTHER ASSETS INVESTED.

I n relation to WKbog ,Umiot &Jehi Kisndhdaomm GReen of fered or wil
the public in the UK prior to the publication of a prospectus in relation to the Units which has been approved by

the Financial Conduct Authority in accordance with the UK ProspeRagulation, except that it may make an

offer to the public in the UK of any Units at any time under the following exemptions under the UK Prospectus
Regulation:

() to any legal entity which is a qualified investor as defined under the UK Prospectus Repulation

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK Prospectus
Regulation), subject to obtaining the prior consent of the BRLMs for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation,

provided that no such offer of the Units shall require the Bagmane REIT or any BRLM to publish a prospectus
pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
UK Prospectus Regulation.

I n the UK, the Offer is only addressed to, and is di
Article 2(e) of the UK Prospectus Regulation, who are also (i) persons having professional experience in matters

relating to investments who fal wi t hin the definition of Ainvest ment
Financi al Services and Markets ActOrd2ro0 Q0 (Fipamcigh!l nke



bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in
Article 49(2) of the Order; or (iii) persons to whom it may otherwise lawfully be communicated (all such persons

bei ng r efrdevantpatson®o .asThil s document must not be acted or
relevant person#ny investment or investment activity to which this Draft Offer Document relates is available

only to relevant persons and will be engaged in only with relevant persons.

For the purposes of this provision, the expression an
the communication in any form and by any means of sufficient information on the terms of the Offer and any

Units to be offered so as to da@an investor to decide to purchase or subscribe for any Units, and the expression

fUK Prospectus Regulato® means the UK version of Regulation (EU
Prospectus (Amendment etc.) (EU Exit) Regulations 2019, which is pbi ddw by virtue of the European

Union (Withdrawal) Act 2018.

Notice to Investors in certain other jurisdictions

The distribution of this Draft Offer Document, as well as the issue, offer, sale and delivery of the Units in certain
jurisdictions may be restricted by law. As such, this Draft Offer Document does not constitute, and may not be
used for or in connectionith, an offer or invitation in any circumstances or solicitation by anyone in any
jurisdiction in which such offer or invitation or solicitation is not authorized or to any person to whom it is
unlawful to make such offer or solicitation. For more infoimatn , Offeré®cedurd WhocanBid8 on page
422

In particular, no action has been taken or will be taken by our Manager or the BRLMs which would permit the
Offer or distribution of this Draft Offer Document in any jurisdiction, other than India, or to allow for a public
offering of the Units, possessiodirculation, or distribution of this Draft Offer Document or any other material
related to the Bagmane REIT or the Units in any jurisdiction where such action is required. Accordingly, our Units
may not be offered or sold, directly or indirectly, andmai this Draft Offer Document nor any Offer materials

or advertisement in connection with our Units may be distributed or published in or from any country or
jurisdiction that would require registration of our Units in such country or jurisdiction.

Disclaimer

This Draft Offer Document does not, directly or indirectly, relate to any invitation, offer or sale of any securities,
instruments or loans (including listed roanvertible debentures or bonds, if any) that may be issued by the
Bagmane REITafter the listing obur Units. Any prospective investor investing in such invitation, offer or sale
of securities by thBagmane REIBhould consult its own advisors before taking any decision in relation thereto.
Each prospective investor acknowledges that neitheBRIeMs, nor their associates or affiliates have any
responsibility or liability for such invitation, offer or sale of securities byBhgmane REIT



DEFINITIONS AND ABBREVIATIONS

This Draft Offer Document uses the definitions and abbreviations set forth. Prospective investors should consider

such definitions and abbreviations whilst reading this Draft Offer Document and the information contained
herein. The words and expressiongsdisvithin this Draft Offer Document, but not defined herein shall have the

meaning ascribed to such terms in the REIT Regulations, the SEBI Master Circular, the Depositories Act, and the

rules and regulations made thereunder, as applicable. Prospectigstorg should note that references to any
legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules,
guidelines or policies as amended, supplemented-enaeted from time to time and any refererca statutory

provision shall also include any subordinate legislation made under such statutory provision.

Not withst
AProjecti

anding the foregoing, the ter rBagmandrElTod,ef i ned

onso

fi T Rracaedingd onpagessl4 367 484 anaddbs, respectively, shall have

the meanings ascribed to such terms in these respective sections.

In this Draft
fi Gr o oopeotively refers to the Bagmane REAdour Portfolio Companies

Bagmane REIT Related Terms

Of fer Document , unl ess t h@&ocanodthe x t

Term
Associates

Auditor

Audit Committee

fiBoardd doardiof Directors
fiBagmane Constellation Busine:
Parkbo or iBCBPO

BCPL

fiBagmane Cosmos Business Ra

or fiCosmoso

Bagmane Group
Bagmane REIT

fiBagmane Rio Business Park

fiRi oo

fiBagmane TechPatk or Ak

fiBagmane World

Technolog

Centr or ABWTCO

Description

Associates of any person shall be as defined under the Companies Act or un

applicable accounting standards and shall include the following:

(i) any person controlled directly or indirectly by the said person;

(ii) any person who directly controls the said person;

(i) where the said person is a company or a body corporate, any person(s)
designated as promoter(s) of the company or body corporate and any
company or body corporate with the same promoter(s); and

(iv) where the said person is an individual, any relative of the individual

In compliance with the provisions of Regulation 2(1)(b) of the REIT Regulati
our Manager has identified the associates of the Bagmane REIT, our Spons
Manager except with respect to stlbuse (ii) of Regulation 2(1)(b), which requir
any person who controls, both directly and indirectly, the said persoriderigied
as an associate

S.R. Batliboi & Associates LLP, Chartered Accountastatutory auditors of the
Bagmane REIT

The audit committee ahe Board

The board of directors of our Manager

Businesspark located inORR with 5.5 msf of Total Development Area, out
which 4.9 msf of Leasable Area is owned by us and the remainder is held by
parties

Bagmane Constructions Private Limited

Business park located in the miamarket of SBD City, witt8.6 msf of Leasable
Area, comprising 0.6 msf of Completed Area, 1.5 msf of Under Construction
and 1.5 msf of Future Development Area as of June 30, 2025

The Sponsor and its affiliates

Bagmane Prime Office REIT

Business park located in ORRijth 1.7 msf of Total Development Areaout of
which 1.1 msfof Leasable Area is owned by us and the remaindeeldby third
parties

Businesspark located in the micrmarket of SBD Citywith 4.8 msf of Total
Development Areaut of which 4.4 msf of Leasable Area is held by us and
remainder held by third partiemcluding Future Development Area of 0.5 msf
of June 30, 2025

Business park located in OR#th 5.5 msf of Total Development Area,tof which
4.5 msf of Leasable Area is owned by us and the remainimglddy third parties
as of June 30, 2025

iBGPLLRO or #ABGPO Bagmane Green Power LLP

BDPL Share Acquisition The agreemesd at ed [ 0], to be entered int

Agreemens the Trustee) and our Manager with our HoldGoe ofour SP\§, BGP LLP,with
(i) the Sponsor Group Transferpes (ii) Bx Investor

BRPL Bagmane Rio Private Limited

BRPL Share Acquisiton The agreement dated [O0], to IHedCeone

Agreement of our SP\s, BRPL and theSponsor Group Transferors
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Term
BRPL SHA

Business Transfer Agreement

fiBx  Investob oM Sel

Unithol der o
Capital Contribution

Compliance Officer

Corporate Social Responsibilit

Committee

Development Management

Agreement
Distribution Policy

Formation Transactions

Formation Transaction Agreemen

fiHoldCod  fHolding Compag 0

or AiBDPLO
Initial Contribution

Investment Managemer

Agreement

iJLLO Independefit Industry

Experd
iJLL Re pndustty Repodr

ALuxor @ Bagman

Parko or fAdmarfyle

Manager

Managed Offices Service

Agreement

Nomination and Remuneratio

Committee
Other Investors

Other Investors Securitie

Acquisition Agreemerst
Parties to the Bagmane REIT
fiPortfoliod o r Porifolio Asseté
fREIT Assets

Description
Sharehol dersé agreement dated Dece
Sponsor, Bx Investor, Raja Bagmane and Nagamani Raja
Businesstransfer agreementd a t e dto He @rjtered into between Bagmai
Constructios Private Limited and the HoldCo
BREP Asia Ill India Holding Co VIII Pte. Ltd.

The total amount contributed by our Unitholders, either by payment of cash to
subscription of Units or allotment of Units by way of a swap of shareholc
interests in our HoldCo or against transferedl estateassets into th&agmane
REIT, or in any other manner whatsoever

The compliance officer of the Bagmane REILE., Venkatesh Ranganath P

The corporate social responsibility committee of our Board

The developmentmanagementegreement dated December 12, 2025 exect
between our Manager and our HoldCo

The distribution policy of the Bagmane REIT, in accordance with REIT Regulat
adopted obecembef8, 2025

The transactions pursuant to which B@gmane REITwill directly or indirectly
acquire thePortfolio Assets/securities of thePortfolio Companierior to the
Allotment through the Offer n t h e ma n KeyiTernss eftthd~ormétion i
Transactiond s t anpdgé2b3g

Together, the Share Acquisition Agreeme@ther Investors Securities Acquisitic
Agreemend and the Business Transfer Agreement

Bagmane Developers Private Limited

The amount which was irrevocably transferred to the Trustee, on or befol
execution of the Trust Deed €., May 30, 2025), being an amount 0f10,000
towards the initial corpus of thBagmane REITin equal proportion, with ar
intention to settle and establish Bagmane REIT

The investment management agreement dated May 30, 2025 executed betw
Bagmane REIT (acting through the Trustee) and our Manager

Jones Lang LaSalle Property Consultants (India) Private Limited

Industryreporttited6 | ndustry Report odatedDecdmber
29, 2025ssued by the Independent Industry Expert

Part of lusiness park in ORR consisting of 2 towers (Luxor North and Luxor So
part of a larger business park with 9.0 msf of Total Development Awtaf which
1.0 msf is Leasable Area owned by us and the remaintield byBCPL andthird
parties

Bagmane Realty Investment Manager Private Limited

Services greementdated November 10, 2028ntered into between Bagmai
Managed Offices LLP and our HoldCo, BDPL for the provision of managed of
services to certain tenants of Portfolio Assets

Thenomination and remuneration committeeoaf Board

Collectively, 360 ONE Real Assets Advantage Fund, 360 ONE Real A
Advantage CIV Funderies 2, 360 ONE Real Assets Development Fund, 360 !
Real Assets Development FundCIV Series 2, 360 ONE Income Opportuniti
Fundi Series 4360 ONE Private Equity Funid Series 2 Neo Markets Service:
Private Limited, Nuvama India Access Fund, Nishtha Jhunjhunwala discretic
trust, Aryaman Jhunjhunwala discretionary trust, Aryavir Jhunjhuny
discretionary trust, Ramakant Baheti, Rajendra Kumar Bachhawaka Saodi,

Rental Yield Plus Fund, SupriyaBapitalPrivate Limited, JP Taparia Family Trus
Vara Future LLP, Hema Ahuja and Pratithi Investment Trust

The share purchasagreemerst dated December 22, 202®ntered into by oul
Manager TrusteeHoldCo,andOther Investors

Our Sponsor Group, Manager and Trustee

Realestateassets which will be directly or indirectly owned by the Bagmane R
prior to listing in terms of the REIT Regulations, in this case bdmgBagmane
Constellation Business Park; (b) Bagmane Cosmos Business Park; (c) Bagme
Business Park; (d) Bagmane Tech P4&) Bagmane World Technology Cent
(including Hotel Assets) (f) Luxor @ Bagmane Capital Tech Park, andtfgke
solar parks in Chikkodi, Sedam alfadgir situated in Karnataka and oueder

construction solar park in Chitradurgiguated inKarnataka
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Term Description

Portfolio Companies Collectively, our HoldCdincluding carvein asset Luxor @ Bagmane Capital Tec
Park)and SPVs
Projections Projections of revenue from operations, facility rentals, net operating inc

earnings before interest, tax, depreciation and amortization, cash flow
operating activities and net distributable cash flows in relation to the Bagmane
and Portfolo Companies foFiscal 2026, Fiscal 2027, Fiscal 2028 and Fiscal 2
along with the basis of preparation and the significant assumptions prepared
Manager in accordance with the REIT Regulations and the SEBI Master Circt
amended from time tome and any circulars and guidelines issued thereunder
Property Management and Suppt The poperty management andupportservicesagreements, each dated April 3

Services Agreements 2024 and amendment agreements each dated December 12 2025, executed
our Manager and each of our HoldCo and BRPL
REIT Documents Collectively, the Investment Management Agreement, the Trust Deed,

Formation Transaction Agreemenipperty Managemenand Support Services
AgreementsDevelopmenManagemenAgreement and any agreement between
Trustee and/or the Manager with respect to the Bagmane REIT or any agreer
which the Manager or the Trustee are party in their capacity as the manager or
of the Bagmane REIT or Units or any other obligas, securities or instruments .
permitted under the applicable law, extst for the purpose of the Bagmane RE
any offer document or placement memorandum, and such other docume
connection therewith, as originally executed and amended, modified, supplen
or restated from time to time

REIT Distributior(s) Declaration and distribution of at least 90% of the NDCF of the Bagmane RE
distributions to our Unitholders, in accordance with the REIT Regulations an
Distribution Policy

REIT Management Fees Fees payable to our Manager by the Bagmane REIT in consideration for se
rendered by our Manager pursuant to the Investment Management Agreemet

REIT IPOCommittee The REIT IPO committee of our Board constituted to facilitate the process of
Offer

ROFO Agreement Theright of first offer agreement proposed to be entered into arangrustee,
Manager and Sponsor

Risk Management Committee The risk management committee of the Board

Shareholder Debt Debt to be provided by the Bagmane REIT to our Hold@ach will be utilizedfor

anyuse as may be permitted under the REIT Regulatiaisding acquisitions of
Luxor @ Bagmane Capital Tech Paakd 93% of theissued and paidp equity
share capital ilBagmane Rio Private Limitedndgeneral purposes

Shareholder Debt Documentation Documentation proposed to be entered into between the Bagmane REIT a
HoldCo, with respect to the Shareholder Debt

ShareAcquisition Agreements Togetherthe BRPL Share Acquisition Agreememidthe BDPL Share Acquisitior

Agreemers
Special Purpose Combined The specibpurpose combined financial statements of Bagmane REIT and Por
Financial Statements Companies, which comprises of the special purpose combined balance she

June 30, 2025, March 31, 2025, March 31, 2024 and March 31 2023; the ¢
purpose combined statement abfit and loss (including other comprehensi
income); the special purpose combined statement of changes in equity a
special purpose combined statement of cash flows for the quarter ended Jt
2025 and for the years ended March 31,5202arch 31, 2024 and March 31 20:
and a summary of material accounting policies and other additional fine
disclosures.

Such financial statements have been prepared in accordance v@thidaece Note
on Combined and Carve Out Financial Statements, Guidance note on Rep
Company Prospectus (Revised 2019) issued by the Institute of Cha
Accountant s ICAIO)l n(@Guidemced Mlde® ) A t o t h
inconsistent with SEBI (Real Estate Investment Trusts) Regulations, 2014,
Master Circular for Real Estate Investment Trusts (REITS) and other circulars i
thereunder (collectively referred to as heS E B | REI T Regul a
and using the recognition and measurement principles of Indian Accol
Standards as defined in Rule 2 (1) (a) of the Companies (Indian Accot
Standards) Rules, 2015 (as amended) prescribed under Section 13@
Companies Act, 2013 (6l nd ASd) rea
the Division Il of Schedule 11l of the Companies Act, 2013, with the exceptions
modifications as mentioned in the SEBI REIT Regulations

fiSponsod or fiBRI L | Bagmane Realty and Infrastructure LLP
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Term
Sponsor Group

Sponsor Group Transferors

SP\s

Stakehol der sé
Committee

Summary Valuation Report
Trust Deed

Trust Fund

Trustee

Unitholders
Units

Valuation Report

Valuer

Description
Sponsor group as defined under Regulation 2(1)(zta) of the REIT Regulation
a |ist of the entities f omBackgrognd @f the
Bagmane REIT Parties to the Bagmane RE{Dur Sponsor Groupon pagel03
The term refers to collectivelpur SponsorRaja Bagmane and Nagamdgajain
the context of the BRPL Share Acquisition Agreement and SponsorRaja
Bagmane, Nagamattajaand Akruthi Infrabuild Developers Private Limited, ii
the context otheBDPL Share Acquisition Agreement
Bagmane Rio Private Limiteahd Bagmane Green Power LLP
The stakehol der sd oueBoamd i onship com
Summary valuation report issued by the Valuer with respect to the Bagmane
The trust deed dated May 30, 2025 entered into between our Manager (solely
settlor,on behalf of our Sponspour Sponsor and the Trustee
The aggregate of the Initial Contribution, Capital Contributions and any addi
accretions (including accretions arising as result of revaluation/ fair valuation «
assets of the Bagmane REIT or investments) or reductions to the Bagmane
and shll include securities, investments (including the investments) and prop
of any kind whatsoever (including theal estateassets) to which the same may
converted or varied from time to time, and any unutilised portion of any rese
surplus inthe income and expenditure account
Axis Trustee Services Limite@@cting in its capacity as the trustee of the Bagm
REIT)
Any person or entity who holds Units of the Bagmane REIT
An undivided beneficial interest in the Bagmane REIT, and such Units tog
represent the entire beneficial interest in the Bagmane REIT
Full valuation report dateDecenber 18, 2025ssued by the Valuer with respect
the Bagmane REIT
Kzen Valtech Private Limitedepresented b8achin Gulatyregistered as a value
with | BBI for the asset class ©6La
Companies (Registered Valuers and Valuation) R2ie$7

Offer Related Terms

Term
Acknowledgement Slip

fAllocatedd fAllocationo

fAllotd  Allotméntd o r
fAllottedo

Allotment Advice

Allottees
Anchor Investor

Anchor Investor Allocation Price

Anchor Investor Application Form

Anchor Investor Bid/ Offer Period

Anchor Investor Offer Price

Anchor Investor Portion

Description
The slip or document issued by the Designated Intermediary to a Bidder as pi
registration of the Bid cum Application Form
Following the determination of the Offer Price by our Manager in consultation
the Selling Unitholder an@RLMSs, the allocation of Units to Bidder on the basis
the Application Form submitted by Bidder
Unless the context otherwise requires, the issue, transfer and allotment of Unit
issued and transferred pursuant to the Offer
Note, advice or intimation of Allotment sent to the successful Bidders who have
or are to be Allotted Units after the Basis of Allotment has been approved t
Designated Stock Exchange
The successful Bidders to whom Units are Allotted
An Institutional Investor, applying under the Anchor Investor Portion in accord
with the requirements specified in the REIT Regulations and the SEBI M
Circular in terms of the Offer Document
Price at which Units will be allocated to Anchor Investors in terms of the C
Document, decided by our Manager in consultation wittSgléng Unitholder and
BRLMs
The form used by an Anchor Investor to make a Bid in the Anchor Investor P«
and which will be considered as an application for Allotment in terms of the (
Document and the Final Offer Document
One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anc
Investors are to be submitted and allocation to Anchor Investors shall be com
Final price at which Units will be Allotted to Anchor Investors in terms of the C
Document and the Final Offer Document, which price will be equal to or higher
the Offer Price but not higher than the Cap Price. The Anchor Investor Offer
will be decided by our Manager in consultation with &e#ling Unitholder and
BRLMs
Up to 60% of the Institutional Investor Portion which may be allocated to An
Investors by our Manager in consultation with 8elling Unitholder andBRLMs
on a discretionary basis
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Term

Description

Application Supported by Blockec An application, whether physical or electronic, used by ASBA Bidders to me

Amount or ASBA
ASBA Account

ASBA Bid

ASBA Bidder
ASBA Form

AXis

Basis of Allotment

Bankers to the Offer

Bid Amount

Bid cum Application Form
Bid Lot
Bid(s)

Bid/ Offer Closing Date

Bid/ Offer Opening Date

Bid/ Offer Period

Bidder(s)

Bidding Centers

Bodyl/ies Corporate
Book Building Process

Book Running Lead Managers ¢

BRLMs
Broker Centers

Bid by authorising a SCSB to block the Bid Amount in the ASBA Account

A bank account maintained with a SC8Ban ASBA Bidderand specified in the
ASBA Formsubmitted by ASBA Bidderfor blocking the Bid Amount mentione:
in the ASBA Formand includes the account of individual Nbvstitutional Invegors
which is blocked upon acceptance of a UPI Mandate Request made by the ind
NontInstitutional Investors using the UPI Mechanism

A Bid made by an ASBA Bidder including all revisions and modifications there:
permitted under the REIT Regulations and SEBI Master Circular

All Bidders other than Anchor Investaasd Strategic Investors

An application form, whether physical or electronic, used by ASBA Bidders w
will be considered as the application for Allotment in terms of the Offer Docut
and the Final Offer Document

Axis Capital Limited

The basis on which Units will be Allotted to successful Bidders through the ¢
and whi ch i 6fferPeoseduréioripaged2d n f

Collectively, the Escrow Collection Bank(s), Public Offer Account Banggpnsor
Bank(s)and Refund Bank(s)

The highest value of optional Bids indicated in the Bid cum Application Form
payable by the Bidder or blocked in the ASBA Account of the ASBA Biddé¢he
amount payable by any Strategic Investassthe case may be, upon submissiol
the Bid in the Offer

The Anchor Investor Application Form or the ASBA Form, as the context requ
[ 6] Units and [08] Units thereafter
An indication to make an offer during the Bid/ Offer Period by an ASBA Bic
pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/ ¢
Period by an Anchor Investor pursuant to submission of the Anchor Inv
Application Form, tasubscribe to or purchase Units at a price within the Price B
including all revisions and modifications thereto as permitted under the |
Regul ations and SEBI Master Circul
accordingly

Except in relation to any Bids received from the Anchor Investors, the date on'
the Designated Intermediaries shathpaccepting Bids, which will be published i
all editions of [O0] (a widel y,atdaditioos
of [06] (a widely circul aaed &l hdedi
widely circulatedKannadaregionaldaily newspaperiKannadabeing the regional
language oKarnatakawhere the principal place of business of the Bagmane F
is locaed)

Except in relation to any Bids received from the Anchor Investors, the date on'
the Designated Intermediaries shall start accepting Bids, which will be publist
alleditionsof 6] (a widely circul at e dallé&diians
of [06] (a widely circul aadaed &l hdedi
widely circulatedKannadaregionaldaily newspaperiKannadabeing the regional
language oKarnatakawhere the principal place of business of the Bagmane F
is located)

The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing
inclusive of both days, during which prospective Bidders can submit their
including any revisions thereof

Any prospective investor who makes a Bid pursuant to the terms of the
Document and the Bid cum Application Form with such investor and ui
otherwise stated or implied, includes an Anchor Investara Strategic Investor
Centers at which the Designated Intermediaries shall accept ASBA Foems
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate,
Centers for Registered Brokers, Designated RTA Locations for RTAs
Designated CDP Locations for CDPs

Any body corporate as defined in Regulation 2(1)(d) of the REIT Regulations
The book building process, as provided under the REIT Regulations and
Master Circular

JM, Kotak, Axis, IIFL, SBICaps360 ONEand HDFC

Broker centers notified by the Stock Exchanges where Bidders can submit the
Forms to a Registered Broker. The details of such Broker Centers, along wi
names and contact details of the Registered Brokers are available on the wek
the respetive Stock Exchanges (www.bseindia.com and www.nseindia.com)
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Term
CAN or Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor Ban

Agreement
Client ID

Closing Date

Collecting Depository Participan

or CDP

Cutoff Price
Demographic Details

Designated Branches

Designated CDP Locations

Designated Date

Designated Intermediaries

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Offer Document

Eligible NRI(s)

Escrow Accounts

Escrow Collection Bank(s)

Final Offer Document

First Bidder

Description
Note or advice to Anchor Investors confirming Allocation of Units to such Inves
after the Anchor Investor Bid/ Offer Periadd Strategic Investors, as applicable
The higher end of the Price Band,
Unit, above which the Offer Price and the Anchor Investor Offer Price will nc
finalized and above which no Bids will be accepted
The cash escrow and sponsorlbagreement to bentered into among the Bagmal
REIT (acting through the Trustee), our Sponsor, our Manager, the BRLMs
Syndicate Members, Bankers to the Offer and the Registrar to the Offer
Client identification number maintained with one of the Depositories in relatior
demat account
The date on which Allotment of Units pursuant to the Offer is expected to be r
A depository participant as defined under the Depositories Act, registered with
and who is eligible to procure Bids at the Designated CDP Locations in ter
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issue
SEBI
The Offer Price of our Units to be Allocated pursuant to the Offer, which she
finalized by our Manager in consultation with tBelling Unitholder an@RLMs
Details of the Bidders including t
husband, investor status, PAN, occupation and bank account details
Such branches of the SCSBs which shall collect the ASBA Forms, a list of wh
available on the website of SEBI i
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedsyassuch othel
website as may be prescribed by SEBI from time to time
Such locations of the CDPs where Bidders can submit the ASBA Forms. The «
of such Designated CDP Locations, along with names and contact details
CDPs eligible to accept Bid cum Application Forms are available on the respi
websites of th&tock Exchanges (www.bseindia.com and www.nseindia.com)
The date on which funds are transferred from the Escrow Accounts and the ar
blocked by the SCSBs are transferred from the ASBA Accounts, as the case n
to the Public Offer Account(s) or the Refund Accounts, as appropriate
Syndicate, sulsyndicate/ members, SCSBs, Registered Brokers, CDPs and F
who are authorized to collect ASBA Forms from the ASBA Bidders, with respe
the Offer
Such locations of the RTAs where Bidders can submit ASBA Forms to RTAs
details of such Designated RTA Locations, along with names and contact det
the RTAs eligible to accept Bid cum Application Forms are available on
respective websites ofthe Stock Exchanges (www.bseindia.com &
www.nseindia.com)
Such branches of the SCSBs which shall collect the ASBA Forms, a list of wh
available on the website of SEBI at www.sebi.gov.in, as updated from time to
[ 0]
This draft offer document date@®ecember 30, 2025sued in accordance with tr
REIT Regulations and the SEBI Master Circular, which does not contain con
particulars of the Offer including the price at which our Units will be Allotted
the size of the Offer, including any addenda or corrigeneiztb
NRI(s) from jurisdictions outside India where it is not unlawful to make an offe
invitation with respect to the Offer and in relation to whom the ASBA Form anc
Offer Document will constitute an invitation to subscribe to our Units
ONbi endé -anttedesh bearingd accounts
Bank(s) and in whose favour Anchor Investarsl Strategic Investawill transfer
money through direct credit/NEFT/NECS/RTGS in respect of the Bid Amount
submitting a Bid
The banks which are clearing members and registered with SEBI under th
Regulations, with whom the Escrow Account(s) have been opened and in thi
being [ 0]
Thefinal offer documentto be filed with SEBI and the Stock Exchanges after
Pricing Date in accordance with the REIT Regulations and the SEBI Master Ci
containing, among other things, the Offer Price that is determined at the end
Book Building Process, the sizétbe Offer and certain other information, includir
any addenda or corrigenda thereto
Bidder whose name shall be mentioned first in the Bid cum Application Form ¢
Revision Form and in case of joint Bids, whose name shall also appear as tl
holder of the beneficiary account held in joint names
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Term
Floor Price
Fresh Issue
Gross Proceeds
HDFC

IFL
Institutional Investor Portion

Institutional Investors

JM
Kotak
Listing Agreement

Listing Date
Minimum Bid Size
Mutual Funds

Net Proceeds
Non-Institutional Investors

Non-Institutional Investor Portion

Offer
Offer Agreement

Offer Document

Offer for Sale

Offer Price

Offer Proceeds
Offer Size
Payin Date

Price Band

Pricing Date

Description
The | ower end of the
[ 6] at or above which t
finalized and below which no Bids will be accepted
The issuance of up t 03000 miliodhyithe Bagraape
REIT
Gross Proceeds of the Offer that will be available to the Bagmane REIT
HDFC Bank Limited
IIFL Capital Servicesimited
Portion of the Offer (including the Anchor Investor Portion) being not more
75% of the Offer, comprising not m
allocation to Institutional Investors (including Anchor Investors), subject to \
Bids beng received at or above the Offer Price
Institutional Investor mean§) a Qualified Institutional Buyeior (ii) a family trust
or intermediaries registered with SEBI, with-webr t h of mor e t
as per the last audited financial statements
JM Financial Limited
Kotak Mahindra Capital Company Limited
Listing agreement to be entered into with the Stock Exchanges by our Mana
the Trustee (on behalf of the Bagmane REIT), in line with the format as spe
under the Securities and Exchange Board of India circular number

Band, st
Of fer Pr

Price
he

CFD/CMD/6/2015 dated Oatb e r 13, 2015 on fiFo
Agreemento
The date on which our Units will be listed on the Stock Exchanges

[ 6] million, for Bidders other t[hoe

million for Anchor Investors and 5% of the total Issue size (either jointly or sevel
for Strategic Investor

Mutual funds registered with SEBI under the Securities and Exchange Board o
(Mutual Funds) Regulations, 1996

Proceeds of the Offer |l ess the Bagil
All Bidders, that are not QIBs (including Anchor Investors), who have Bid for L
in the Offer

Portion of the Offer being not | es
Units, which shall be available for allocation on a proportionate basis te

Institutional Investors, subject to valid Bids being received at or above the

Price

I ni ti
Sale

The areement datedecember 30, 2028ntered into among the Trustee, ¢
Sponsor, our Manager, the Selling Unitholder andBR&Ms

The offer documentto be issued in accordance with the provisions of the R
Regulations and the SEBI Master Circular, which will not have complete partic
of the Price Band and the Offer Price at which our Units will be offered and the
of the Fresh Issue, includjrany addenda or corrigenda. The Offer Document
be filed with SEBI and the Stock Exchanges at least five Working Days prior t
Bid/ Offer Opening Date and shall become the Final Offer Document which sh
filed with SEBI andthe Stock Exchanges after the Pricing Date

al public offer of up to [ 0]

Of fer for Sale of wup t16,00pndllion, byrihe Seding
Unitholder in terms of the Offer Document
[ 0] per Unit, being the final pri

Bidders, other than Anchor Investors, in terms of the Offer Document. The

Price will be decided by our Manager in consultation withigaking Unitholder and
BRLMs on the Pricing Date

The gross proceeds of the Offer pursuant to the Fresh Issue and the Offer for
The Offer, aogf00engllon i ng up to

The last date specified in the CAN for payment of application monies by the Al
Investors, which shall be no later than two Working Days from the Bid/ C
Closing Date/ Pricing Date, as applicable

Price band between the Floor Price and the Cap Price. The Price Band will be ¢
by our Manager in consultation with tBelling Unitholder an®RLMs, and will be
advertised at least two Working Days prior to the Bid/ Offer Opening Date, o
websites of the Bagmane REIT, our Sponsor and our Manager, and shall be
available to the Stock Exchanges for the purpose of uploading on their resg
websites

The date on which our Manager in consultation with $ie#ling Unitholder and
BRLMs finalises the Offer Price
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Term
Public Offer Account(s)

Public Offer Account(s) Bank

Qualified Institutional Buyers or
QIB(s)
Refund Account(s)

Refund Bank(s)

Registered Brokers

Registrar Agreement
Registrar
Agents or RTA

Registrar to the Offer
Revision Form

SBICaps
Self-Certified Syndicate Bank(s)
or SCSB(s)

Specified Locations

Strategic Investor Allocation Price

Strategic Investor Offer Price

Strategic Investors

Strategic Investor Portion

Syndicate Agreement

Syndicate Members

fiSyndicaté fiMembers of the
Syndicaté

Underwriters

Underwriting Agreement

Unit Escrow Agent
Unit Escrow Agreement

and Share Transf

Description
ONbi end -antdedbaeash bearingd bank accc
the Escrow Account(s) and from the ASBA Accounts on the Designated Date
The banks which are clearing members and registered with SEBI under th
Regulations, with whom the Public Offer Account has been opened and in thi
being [ 0]
Qualified institutional buyers as defined in Regulation 2(l)(ss) of the SEBI I(
Regulations
ONbi end -amtledbesh bearingd account (
from which refunds, if any of the whole or part of the Bid Amount to Anc
Investors shall be made
The banks which are clearing members and registered with SEBI under th
Regulations with whom the Refund Account has been opened and in this cast
[ 6]
Stock brokers registered with the stock exchanges having nationwide terminals
than theBRLMs and the Syndicate Members, eligible to procure Bids in term
master circular no. SEBI/HO/MIRSD/MIRSPoD/P/CIR/2025/91 dated June 2
2025 issued by SEBI
The agreement datédkcember 30, 202&ntered into among the Trustee (on bet
of the Bagmane REIT), the Trustee, our Manager, the Selling Unitholder ar
Registrar to the Offer
Registrar and share transfer agents registered with SEBI and eligible to p
RTAs Bids at the Designated RTA Locations in terms of master circulat
SEBI/HO/MIRSD/MIRSDBPoD/P/CIR/2025/91 dated June 23, 2025 issued by £
KFin Technologies Limited
Form used by the Bidders to modify the quantity of Units or the Bid Amount in
of their ASBA Forms or any previous Revision Forms. Bidders are not allow
withdraw or lower their Bids (in terms of number of Units or the Bid Amount) at
stage. Bidérs are permitted to make upward revisions in their Bids
SBI Capital Markets Limited
The banks registered with SEBI, offering services in relation to ASBA (other
through UPI Mechanism), a list of which is available on the website of SEI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlc
or
www.sebi.gov.in/ebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld:
or such other website as updated from time to time, anti€ijanks registered witt
SEBI, enabled for UPI Mechanism, a list of which is available on the websi
SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmic
or such other website as updated from time to time
Bidding centres where the Syndicate shall accept ASBA Forms from Bidders
Price at which Units will be allocated to Strategic Investors in terms oDffes
Document and the relevant unit subscription agreement, decided latiager, in
consultation with th&elling Unitholder an®RLMs
Final price at which Units will be Allotted to Strategic Investors in terms of the C
Document and the Final Offer Document, which price will be equal to or higher
the Offer Price. The Strategic Invest@ffer Price will be decided by the Manag
in consultation with th&elling Unitholder an@RLMs
Strategic investors as defined under Regulation 2(1)(ztb) of the REIT Regul:
and as may be prescribed by SEBI from time to time
Portion of theDfferb e i n g up to [06] Units ag
to a maximum of 25% of th@ffer Size which shall be available for allocatir
to Strategic Investors
The agreement dated [O0], entered ir
Trustee), our Manager, our Sponsor, the Selling UnitholderBRieMs and the
Syndicate Members
Intermediaries, registered with SEBI who are permitted to carry out activities
underwriter, being, [0]
TheBRLMs and the Syndicate Members

[ 6]

Themr eement dated [0],

Manager, the Selling Unitholder and our Sponsor
[ 6]

The unit escrowagreement to be entered into among the Bagmane REIT (&
through the Trustee), our Manager, our Sponsioe, Selling Unitholderthe

entered into
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Term

UPI

UPI Circular

UPI'ID

UPI Mandate Request

UPI Mechanism

Working Day

360 ONE

Description
shareholders of our SR\And the Unit Escrow Agent in relation tater alia, the
deposit of our Units issued pursuant to the Formation Transactions in conn
with the Offer for Sale
Unified payments interface which is an instant payment mechanism, develog
NPCI
SEBI circular number SEBI/HO/DDHS/DDHS_Div3/P/CIR/2022/086 dated J
24, 2022 SEBI circular number SEBI/HO/DERA/DEPAII_SRG/P/CIR/2025/86
dated June 11, 202d any subsequent circulars or notifications issued by SE
this regard
ID created on the UPI for singleindow mobile payment system developed by
NPCI
A request (intimating the individual Nenstitutional Investors using UP
Mechanism by way of a notification on the UPI linked mobile applicatior
disclosed by SCSBs on the website of SEBI and by way of an SMS on directil
individual NonInstitutional Investors to such UPI linked mobile application) to
individual NonInstitutional Investors initiated by the Sponsor Bank to autho
blocking of funds on the UPI application equivalent to Bid Amount and subset
debit of funds in case of Allotmen
The bidding mechanism that may be used by a-Mstitutional Investor using the
UPI Mechanism in accordance with the UPI Circular to make an ASBA Bid ir
Issue
Working Day, with reference to (a) announcement of Price Band; and (b) Bid/
Period, shall mean all days, excluding Saturdays, Sundays and public holide
which commercial banks in Mumbai are open for business; and (c) the time |
between theBid/ Offer Closing Date and the listing of our Units on the St
Exchanges, shall mean all trading days of Stock Exchanges, excluding Sunde
bank holidays, in terms of the circulars issued by SEBI.
360 ONE WAM Limited

Tednical, Industry related and other terms

Term

Description

Agreement to lease or letter of inte Non-binding agreements with tenants to lease space.

ARM

Asset Mar ket Re

Asset Mar k et Re1

Asset Rent psf
Asset Rental§ )

per

Base Rent (psf per month)

Base Rentals (

Blackstone
Built-to-s u i BTSo() fi

Built-up Area

Business parks

Business  Process
( BPOO )

QOutsourcil

Arm Embedded Technologies Private Limited

Asset Market Rent multiplied by the Leasable Area assumed to be occupied
assigned to tenants pursuant to the relevant lease.

Market Rent of the relevant asset as adjusted for area efficiency based on
market practice plus Market Car Park Rent.

Base Rent and Car Park Rent.

Base Rentals and Car Park Rentals.

Base Rentals for the specified period

Occupied Area * monthly factor

" Rental income contracted from the leasing of Occupied Al@es not include fit

out income, maintenance services income, Car Park Rentals and others.
Blackstone Inc.

Built to Suit is a prdeased area, mostly a complete building, multiple buildings
certain floors, developed with specifications tailored to unique requirements
specific tenant, going beyond the standard design/construction typically unde
by the developer.

Built-up area is the total constructed area above the plinth level, inclt
basements, mezzanines, balconies, garages, stilt parking and other covered
structures. It excludes opéorsky areas such as courtyards, gardens, w
boundary walls,uncovered staircases, small utility booths (up to 3 sqg.m),
drainage elements (only for hotel building).

An integrated development encompassing multiple office buildings with
designated area of land to form a business ecosystem for multiple corpor:
Business parks typically provide quality office space with flexible floorplates
high-quality buildng finishes and specifications, internal walkways, landscag
support amenities retail, F&B, gyms, creches within a planned development
offers a complete business ecosystem to multinational and large dor
corporates.

Contracting specific business operations to a third party to improve efficienc
reduce costs, allowing companies to focus on core activities. This was hao
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Car Park Rent (

Car Par k Rent al

Carpet area

Committed Area
Committed Occupancy (%)
Completed Area

DPU

ER&D

Existing Tenant

Foreignheadquartered
multinational tenants

Fortune 500

FTE

Future Development Area (sf)

GCCs

GCC units

Grade A

Grade A+

Gross Leasing

Gross Contracteil

Hard Option

Hotel Aggregators

Indian IT industry started and has now moved onto more complex,-adtles
functions.
Car Park Rentals for the specified period

Occupied Area * monthly factor
Rental income contracted from the leasing of car park area.
It is calculated as the applicable car park rate per slot multiplied by total num
paid car parks.
The net usable floor space within a leased property, measured from wall tc
excluding the thickness of the inner walls, areas occupied by common spac
any structural elements.
Area for which (a) an agreement to lease / letter of intent has been signed, :
area for which a Hard Option is available with agreed future leasing condition
the building has received occupancy certificate prior to the relevant fiscal/per
Occupied Area + Committed Area
Completed Area
The Leasable Area of a property for which occupancy certificate has been rec
Distributions per unit
Engineering, research and development
Tenant which was part of the Portfolio as of March 31, 2022
Foreignheadquartered multinational corporates represents multinational corp
which are headquartered outside of India (as compared to {hdadguarterec
multinational corporates, which are multinational corporates which
headquartered in India).
The Fortune 500 (Global) companies, which include certain MNCs and don
corporates. The Fortune 500 (Global) is an annual list compiled and publish
Fortune magazine that ranks 500 of the largest private and publicly
corporations worldwideybtotal revenue for their respective fiscal years.
Full-time equivalent, a unit of measurement for a-fulle workload of an
individual.
Leasable Area of a property that is planned for future development, as m
permissible under the relevant rules and regulations, subject to requisite apy
as may be required, and for which internal development plans are yet to be fir
and/or @plications for requisite approvals required under the law
commencement of construction are yet to be received.

Future Development Area is indicative and may change based on applicab
and final approvals.

Gl obal CapabGCGsot)y aCeent @®frfss h(ofir e ser
mul tinati onaMNCso)r ptod apeohsr mmfistrat
knowledgebased talent, cost and operational efficiencies.

GCC units are individual centers that make up a GCC and single GCC car
multiple units.

Grade A buildings are high quality commercial properties that typically fee
modern construction and design, high quality finishes and materials, efficient
plans and layouts, advanced technological infrastructure, and superior bt
systems. Thy are wellmaintained, professionally managed, and offer a rang
amenities as well as facilities

Grade A+ buildings are a subset of Grade A offices and are office assets
highest quality. These have been identified based on project quality asses
project age and upkeep, tenant quality, current rent and rental growth, sustair
certifications and other relevant factors.

Gross leasing refers to all lease transactions recorded during the period, inc
confirmed precommitments, but does not include term renewals. Deals in
discussion stage are not included.

Gross Contracted Rentals is the sum of Base RentatsitfiCar Park Rentals fror
Occupied Area for the relevant period. This excludes Utility Income, CAM inc
and other operating income.

Firm commitments by the lessor within a lease agreement that gives the les
exclusive right but not an obligation for a specified period to lease an addi
identified vacant completed space where terms of the area for which the op
availablehave already been agreed for.

Hotel aggregators are technolegyabled platforms that aggregate inventory fr
multiple independent hotels and smaller hotel chains under a standardized
umbrella. They typically operate on an adggit model, partnering with existing
hotel propeties rather than owning the real estate directly.
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Hotel Assets
Hybrid working
In-pl ace

Leasable Area/
Total Leasable Area (sf)

Rent (

LEED

Lock-in period

Mar ket Car Par k
month)

Mar ket Car Park
Market Occupancy

Mar ket Rent (
Mar ket Rent al

Market Valueor Gross Asset Value

or GAV

MICE

MTM Potential
Net Absorption
New Tenant
Nvidia
Occupied Area

Occupancy (%)

ORR
Preleased Area

Portfolio Core MicreMarkets
Releasing
Releasing spread

Retention Rate

SBD City
SEZ (Special Economic Zone)

Single Ownership

Solar Assets

Stock

Collectively, underconstruction luxury hotel and upscale hotel at Bagmane W
Technology Centre

Hybrid working refers to a work arrangement where employees have the flex
to divide their time between working remotely and working from a design
physical workspace, such as an office

Base Rent for the month ended June 30, 2025

The total area available for rent within a property which can be let out exclus
to the tenant under the terms of the lease. Leasable Area is the sum of Cor
Area, Under Construction Area and Future Development Area.

Leadership in Energy and Environmental Design, an internationally recog
green building certification system.

Duration in a lease where the tenant must pay rent, even if not occupying the
or if the lease ends early subject to terms of the lease agreement including the
period.
Manager 0s
park to a tenant
Market Car Park Rent multiplied by the Leasable Area assumed to be occupi
or assigned to tenants pursuant to the relevant lease..

Occupancy of the relevant microarket, as per the JLL Report

(a) Base Rent estimates, as per the JLL Report (in the case of the relevant
mar ket) or (b) Managerdés estimate
of the asset to a tenant (in the case of the relevant asset), as of June 30, 20
not include fitout and Car Park Rentals

Market Rent multiplied by the applicable Leasable Area assumed to be occ
by, or assigned to tenants pursuant to the relevant lease

The market value as determined in the Valuation Report as at June 30, 2025

esti mate of Car Par k Ren

Meetings, Incentives, Conferences, and Exhibitions

Represented as the percentage difference between the Asset Market Reni
Asset Rentals our Portfolio

Net absorption is calculated as the new floor space occupied less floor
vacated. Floor space that is fm@mmitted is not considered to be absorbed unt
is physically occupied.
Tenant which became part tbfe Portfolio post March 31, 2022

Nvidia Graphic
Completed Area for which lease agreements/lease, licence agreeme
agreements to lease have been signed with tenants.

Occupied Area
Completed Area
Outer Ring Road, Bengaluru

Under Construction Area for which a letter of intent, agreement to lease, leas
or leave and license agreement has been entered into with prospective tenar
ORR and SBD City

Releasing includes (i) neoption renewals (i.e. renewals after the ultimate exj
date), (ii) all second generation leasing (i.e. change in tenants) and (iii) eal
leasing (i.e. renewals prior to the ultimately expiry date)

Refers to the change in Asset Rent between new and expiring/expired |
expressed as a percentage

Number of tenants who have continued to lease our Portfolio Assets upon the
of their lease arrangements. It includes -optional renewed area (i.e. renews
after the ultimate expiry date), early-leased area (i.e. renewals prior to t
ultimately expiry date)
Secondary Business District

Refers to a development type that includes allddused Special Economic Zont
approved by the SEZ India Authority. It has different economic laws than the
of the developmest
Single ownership assets, also known as fully owned office buildings, are proy.
where the entire building is owned by a single individual or entity. The owne
complete control and decisianaking authority over the entire building, includir
individual office spaces, common areas, and facilities
Our solar assets held by our SPV, Bagmane Green Power LLP, compri
operational solar assets (91.9 MW (DC)) and 1 under construction asset (72.
(DC))
The square footage of Grade A commercial space that have received a certifi
occupancy and are able to be occupied by tenants. It does not include sj
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Supply or New Completions

Tertiary Sector

Third Party

Tier 1 Cities

Tier 2 Cities

Total Area

Total Development Area

Ultimate expiry

Under Construction Area (sf)

US Secondary Markets

Utility income
Vacancy Rate (%)

Vacant area (sf)

WALE

Yield on cost

buildings that are either planned, under construction or under renovation. It inc
both occupied and vacant spaces in such buidding

The total amount of new Grade A commercial space added/ received a certifit
occupancy in the market for sale or lease during a specific period.

The tertiary sector provides intangible services to consumers and businesse:
than producing goods

For certain Portfolio Assets which are located within a larger development, '
Party Partnerds Area refers to the
held by third parties

Largest and most developed cities in India characterized by their s
infrastructure, large population, significant business activity, and-desiloped
real estate markets. Classification of the cities has been done takei
consideration, amongstteers, the following set of key criteria: (i) population a
city size, (ii) economic output taking into account significant contribution:
national or regional GDP, (iii) human development indicators, which inc
measures such as education, and olvdidhg standards, (iv) infrastructur
development of the city and availability of transport, utilities, and connect
services, and (v) real estate activity, considering the demand and supply of
space. These include the seven largest realeestarkets in India, namel
Bengaluru, Chennai, Delhi NCR, Hyderabad, Kolkata, Mumbai, ané Pun
Tier 2 cities are the next level of cities in terms of size, development, ecor
activity, and size of real estate market. These are usually smaller in size cor
to Tier 1 cities but still have significant economic importance in their respe
regions. Includes emerging real estate markets like Ahmedabad (inch
Gandhinagar), Jaipur, Udaipur, Vadodara, Indore, Chandigaditytri Kochi,
Coimbatore, Bhubaneshwar, Rajkot and Surat

Our Leasable Area and Builip Area

Comprises the Leasable Area held b
Expiry under current lease agreement and renewal period as per the agr
where renewal is on same terms and conditions, except rent escalation, sul
early termination date communicated by the tenant (if any)

Leasable Area of a property for construction is ongoing and/or occupancy cert
is yet to be obtained

Typically, a midsized metropolitan area that is a regional hub with develo
infrastructure and strong growth potential like Denver, Atlanta and Salt Lake
Income in the nature of electricity, water and other power charges

A measurement expressed as a percentage of the total amount of physically
space divided by the total amount of existing stock. Under construction space
included in vacancy calculations. A vacancy rate is the opposite of the occu
rate, wlich is the percentage of space in a commercial property that is occupi
Completed Area which is available to lease and for which no document has
signed

Weighted Average Lease Expifweighted according to Gross Contracted Ren
(as defined above))Calculated assuming occupiers exercise all their rent
options post expiry of their initial commitment period as per terms of lease co
Measures the annualized return gen
income as a percentage of the total cash outflow invested in acquiring, upg
and preparing the building for occupancy. Stabilised net operating income
NOI generagd after the commencement of full leasing activities

Abbreviations

Term
AlF

Air Act

AR

BESCOM

BFSI

Bn or bn

BoA

BSE

BTI Regulations
BTS

CAGR

Description
Alternative Investment Fund as defined in and registered with SEBI under the
AIF Regulations
Air (Prevention and Control of Pollution) Act 1981
Augmented reality
Bangalore Electricity Supply Company Limited
Banking, financial services and insurance
Billion
Board of approvals established under the SEZ Act
BSE Limited
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1
Built-to-suit
Compound annual growth rate
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Term
CAM
CCl
CDSL
Companies Act

Companies Act, 1956

Companies (Registered Valuers a
Valuation) Rules

Competition Act

Depository

Depositories Act

Depository Participant or DP
DIN

DP ID

Dol

DSRA

ESG

FAR

FSI

FBIL

FCNR Account
FDI

FDI Policy

FEMA Rules
Financial Year or Fiscal or FY

FIR
FPI
FSI
FVCI

fiGol 0 or AGover
GVA

HUF

IBBI

ICAI

IFRS

Ind AS

Indian GAAP

Indian Trusts Act
Insurance Companies
loT

P

IRDAI

ISIN

IT

ITeS

IT/IITeS

IT Park
kL

Description
Common area maintenance
Competition Commission of India
Central Depository Services (India) Limited
Companies Act, 2013, to the extent in force pursuant to the notification ¢
Notified Sections along with the relevant rules, clarifications and modificat
made therein
Companies Act, 1956 (without reference to the provisions thereof that have ¢
to have effect upon the notification of the Notified Sections) along with the rele
rules made therein
Companies (Registered Valuers and Valuation) Rules, 2017

Competition Act, 2002

A depository registered with SEBI under the Securities and Exchange Board o
(Depositories and Participant) Regulations, 1996

Securities and Exchange Board of India (Depositories and Participant) Regul:
1996

A depository participant as defined under the Depositories Act

Director identification number

Depository participantdés identific
Directorate of Industries, Mumbai

Debt Service Reserve Account

Environmental, social and governance

Floor area ratio

Floor space index

Financial Benchmark India Private Limited

Foreign currency neresident account

Foreign direct investment

The consolidated FDI Policy, effective from August 28, 2017, issued by
Department of Industrial Policy and Promotion, Ministry of Commerce
Industry, Government of India, and any modifications thereto or substitu
thereof, issued from time tatie

Foreign Exchange Management (Naebt Instruments) Rules, 2019

Period of 12 months period ended March 31 of that particular year, unless oth
stated

First information report

Foreign Portfolio Investor as defined under the SEBI FPI Regulations

Floor space index

Foreign Venture Capital Investors as defined and registered under the Securit
Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20
Government of India

Gross value added

Hindu undivided family

Insolvency and Bankruptcy Board of India

Institute of Chartered Accountants of India

International Financial Reporting Standards

Indian Accounting Standards referred to in the Companies Act and notified
Section 133 of the Companies Act read with the Companies (Indian Accot
Standards) Rules, 2015, notified on February 19, 2015 by the MCA, includin
amendments or modifations thereto

Previously generally accepted accounting principles in India that were notifie
the MCA under the Companies (Accounting Standards) Rules, 2006, and ar
pursuant to the relevant provisions of the Companies Act

Indian Trusts Act, 1882

Companies registered as insurance companies with the IRDAI

Internet of things

Intellectual property

Insurance Regulatory and Development Authority of India

International Securities Identification Number

Information technology

Information technologsenabled services

Informationtechnology andnformationtechnologyenabledservices also referrec
collectively as Technology/Tech sector

Information Technology Park

Kiloliter
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Term
ksf
KWp
LTV
MCLR
MLCP
Mm or mmor mn
MoEF&CC
MRICS
msf
MTM
NAV
NBFC
NDCF
NEFT
NOC
NOI
Notified Sections

fiNon-Resident Indiad  fiNon-
Residend

NPCI
NSDL
NSE
ocCB

OCD(s)

ODI

PAN

PC

PLR

Psf

RBI

Regulation S
REIT

REIT Regulations

RoC

ROFO

fiRsO fiRupeesd
Rule 144A

SEBI

SEBI Act

SEBI AlF Regulations

SEBI ICDR Regulations

SEBI Insider Trading Regulations

SEBI FPI Regulations
SEBI Listing Regulations

SEBI Master Circular

SEBI VCF Regulations

SEC
SEZ

NRO &

Description
Thousand square feet
Kilowatt-peak
Loan to value ratio
Marginal cost of funds based lending rate
Multi level car parking
Million
Ministry of Environment, Forests and Climate Change
Member of Royal Institution of Chartered Surveyors
Million square feet
Mark to Market
Net asset value
Nonrbanking financial company
Net distributable cash flow
National electronic funds transfer
No objection certificate
Net Operating Income
The sections of the Companies Act that have been notified by the MCA ar
currently in effect
An individual resident outside 1Ind
Indi ad cardhol der within the meani.
includes a NofResident Indian, FVCls and FPIs
National Payments Corporation of India
National Securities Depository Limited
National Stock Exchange of India Limited
A company, partnership, society or other corporate body owned directly or indi
to the extent of at least 60% by NRIs including overseas trusts, in which nc
than 60% of beneficial interest is irrevocably held by NRIs directly or indirectly
which was in existence on October 3, 2003 and immediately before such da
taken benefits under the general permission granted to OCBs under FEMA.
OCBs are not allowed to invest in the Offer
Optionally convertible debentures
Overseas direct investment
Permanent account number
Personal computer
Prime lending rate
Per square feet
Reserve Bank of India
Regulation S under tHd.S. Securities Act
Real estate investment trust
Securities and Exchange Board of India (Real Estate Investment T
Regulations, 2014
Registrar of Companies
Right of first offer
Indian rupees
Rule 144A under th¥&.S. Securities Act
The Securities and Exchange Board of India
The Securities and Exchange Board of India Act, 1992
The Securities and Exchange Board of India (Alternative Investments Fi
Regulations, 2012
Securities and Exchange Board of India (Issue of Capital and Discl
Requirements) Regulations, 2018
Securities and Exchange Board of India (Prohibition of Insider Trad
Regulations, 2015
The Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 2019
The Securities and Exchange Board of India (Listing Obligations and Disclt
RequirementsiRegulations, 2015
Master circular bearing no. SEBI/HO/DDH®D2 / P/ ClI R/ 2025/
Master Circular for Real Estate I
issued by SEBI
The erstwhile Securities and Exchange Board of India (Venture Capital F
Regulations, 1996
United States Securities and Exchange Commission
Special Economic Zone
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Term
SEZ Act
SEZ Rules
sf
SPV(s)
STEM
Stock Exchanges
TDS
USD/ US$
U.S. SecuritiesExchange Act
U.S. Securities Act

Description
Special Economic Zones Act, 2005
Special Economic Zone Rules, 2006
Square feet
Special purpose vehicle(s)
Science, Technology, Engineering and Mathematics
Collectively, BSE and NSE
Tax deducted at source
United States Dollar
U.S. Securities Exchange Act of 1934, as amended
U.S. Securities Act of 1933, as amended

VCFs Venture capital funds
VR Virtual reality
Water Act Water (Prevention and Control of Pollution) Act, 1974
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

Al references in this Draft of fer Bral dgtutemdtaries antdo fil nd
possessions and all references herein to the AGovernnr
or the fAState Gover nofndiaodtheaeleeantstate govierame® cas applichiniebear, t

references to Bangalore shall be construed to be to Bengaluru, anerdee

Unless stated otherwise, all references to page numbers in this Draft Offer Document are to the page numbers of
this Draft Offer Document.

Financial and OperationalData

The financial year for the Bagmane RE®Tr Manager and our Sponsor commences on April 1 of the immediately
preceding calendar year and ends on March 31 of that particular calendar year. Accordingly, all references to a
particular financial year (unless stated otherwise or with respemtirt@ponsor) are to the 12 month period
commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year.

Unless stated otherwise or unless the context requires otherwise, the financial information included in this Draft
Offer Document in relation to the Bagmane REIT is derived from the Special Purpose Combined Financial
Statements which have been prepareddnordance with the Guidance Note on Combined and Carve Out
Financial Statements, Guidance note on Reports in Company Prospectus (Revised 2019) issued by the Institute of
Chartered AccounGABoN)t s(Guithhacel Rotdsi )a, (ttch et heonsestent vith $EBIN o t
REIT Regulations, SEBI Master Circular and other circulars issued thereunder, as amended and using the
recognition and measurement principles of Indian Accounting Standards as defined in Rule 2 (1) (a) of the
Companies (Indian Accounting Standards) Rules, 2@k5amended) prescribed under Section 133 of the
Companies Act, 2013 (6l nd ASd) read with the SEBI REI
of the Companies Act, 2013, with the exceptions and modificatiomeatoned in the SEBI REIT Regulations.

For d et Fnarcial Informatien ofithe Bagmane REBlon page524

Financial information for the quarter ended June 30, 2025 included in this Draft Offer Document, is not indicative
of annual results and is not comparable with annual financial information presented in this Draft Offer Document.
The Special Purpose Combined Financial Statements are prepared based on an assumgtmrPtntolio
Companiesvere parbf Bagmane REIT for such period when Bagmane REIT was not in existence. Accordingly,
thePortfolio Companiebave been combined for the periods presertedher,the Bagmane REIT did not have

any transactions for period tp June 30, 2025.

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL-padythicht
development partnerd,uxor @ Bagmane Capital Tech Paik wholly-owned byBCPL with effect from
Decenber 1, 2025 Until then, itwas jointly owned by BCPL and certain third parties under joint development
arrangement with ownership of 83.39% and 16.61%, respectively. For the quarter ended June 30, 2025 and for
the years ended March 31, 2025, March 31, 2024 and March 31, 2023 dtetedfinanciainformation forthe

Luxor @ Bagmane Capital Teétak, representing 16.61% share of third parties irLther @ Bagmane Capital

Tech Parkis not available. Consequently, the Special Purpose Combined Financial Statements do not include any
financial information with respect to the share of 16.61% of such third pdatidsss otherwise stated, all
operational data presented in this Draft Offer Document with respect to @x®agmane Capital Tech Park
represent 1000% interest in it.

BRPL was incorporated on September 8, 2022. Hence, the financial information included for the financial year
ended March 31, 2023 is for the period September 8, 2022 to March 31, 2023. BRitieis proposed to be

owned by Bagmane REIT nbugh the HoldCo with ownership of 9% and hence, ownership of00% in

BRPL is considered as negontrolling interest in the Special Purpose Combined Financial Staterbergss

otherwise stated, all financial and operational dather than Market Valuepresented inhis Draft Offer

Document with respect tBRPL represent 1000% i nt er est i n i t.KefFbermsobfthet her d
Formation Transactions Proposed holding structure of oortfolio Canpanie® o n 262a g e

Further, this Draft Offer Document includes Projections in relation to the projectidasilidf rentals, revenue
from operations, NOI, EBITDA, cash flow from operating activities and NRG& underlying assumptions of
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the Bagmane REIT fdfinancial Years ending March 31, 8)2027, 2028 and 202%repared in accordance with
the REIT Regulations and the SEBI Master CircularF o r  d dPtojactionsson page862 i

This Draft Offer Document also includes summary financial statememtsr@&@ponsor, as of and for the three
years ended March 31, 2025, 2024 and 2028yved from the financial statementsafr Sponsor, prepared in
accordance witlstandards onndian GAAP, including the AS issued by ICAI read with requirements of the
Limited Liability Partnership Act, 2008 and Limited Liability Partnership Rules, 2009 and the presentation
requirements of the Guidance Note on Financial Statements and Limitélity Rdrtnerships issued by the ICA
For d et FEnarcial Informatien ofiur Sponsod on page592

Our Manager was incorporated as a company limited by shares in Bengaluru, under the Companies Act, 2013 on
January 2, 2024Accordingly, thesummaryfinancial statements afur Managerfor the Financial Year ended

March 31, 2025 and 203for the period from the date of incorporation of our Manager, up to March 31,,2024)
derived from the audited financial statementsoaf Manager, prepared in accordance with Ind AS and the
Companies Acthave been disclosed in ttilgaft Offer DocumentF o r  d e t Rinaricial Informatien offour
Manageb on page595.

The degree to which the financial information included in this Draft Offer Document will provide meaningful
information is entirely dependent on the readerés | ev
Companies Act, Indian GAAP, thAS, the REIT Regulations and the SEBI Master Circular. Any reliance by
prospective investors not familiar with the accounting policies and practices on the financial disclosures presented

in this Draft Offer Document should accordingly be limit€ar risks in relation to the financials, séeRi s k

Factorsi The Bagmane REIT has a limited operating history and may not be able to operate our business
successfully or generate sufficient cash flows to make or sustain distributions. Further, the Special Purpose
Combined Financial Statements are prepared for thiafDOffer Document and may not necessarily be
representative of our actual consolidated financial position, results of operation and cash flows for suchperiods.

on pagebs.

In this Draft Offer Document, any discrepancies in any tabular representation between the total and the sums of
the amounts stated are due to applicable roundind\bfinancial related figures in decimals have been rounded

off to two decimal places and all financial related percentage figures have been rounded off to two decimal places.
Further all operational figures and operational related figures in decimaldbemeounded off to one decimal

place, as applicable. Further, where any figures that ma&e been sourced from thipairty sourcesand are

rounded off to other than one decimal points in their respective sources, such figures appear in this Draft Offer
Document as roundeaff to such number of decimal points as provided in such respective sources. In certain
instances, (i) the sum or pertage change of such numbers may not conform exactly to the total figure given;
and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure
given for th& column or row.

Certain NonnGAAP Financial Measures

The body of generally accepted accounting principles
that the presentation of certain RGAAP measures are supplementary measures of our performance which
provides additional useful information togspective investors regarding our performance and trends related our
results of operations and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP,
IFRS or U.S. GAAP. Accordingly, we believe that when 1@AAP financialinformation is viewed with GAAP

and/ or Ind AS financial information, investors are provided with a more meaningful understanding of our ongoing
operating performance and financial results. For such reason, this Draft Offer Document includes information
regarding the EBITDA, EBITDA Margin, NOI, NOI Margin, Net Distributable Cash Flamd certain other

measures based on or derived from such measures.

However, these financial measures are not measures of our financial performance or liquidity based on GAAP,

Ind AS or any other internationally accepted accounting principles, and you should not consider such items and
should not be considered in isolationas an alternative to the historical financial results or other indicators of

our cash flow based on Ind AS or IFRS. In addition, theseG®AP measures are not standardized terms and

these norGAAP financial measures, as defined by us and includegihenay not be comparable to similarly

titted measures as presented by other entities due to differences in the wa@AABnfinancial measures are

calculated and hence have limited usefulness as comparative measures. -G#¥ARofinancial information

contained in this Draft Offer Document is not intended to comply with the reporting requirements of the United
States Securities andSEEx)c hamd ewiClolmmi stsi lme ¢ BEvajee dit t o
though the nofGAAP financial measures atesed by management to assess our financial position, financial
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results and liquidity and these types of measures are commonly used by investors, they have important limitations

as analytical tools, and you should not consider them in isolation or as substitutes for analysis of our financial
position or results of opations as reported under Ind AS or IFR8t additional informatiomvith respect to non

GAAP f i nanci aRiskiRatars Signécant difierenees éxist between Ind AS and other accounting
principles, such as IFRS and U.S. GAAP, which may be rakteryour assessment of our financial condition,

results of operations and cash flaws a Mdnd&dgement 6s Discussion and Anal ys
Financial Condition and Results of OperatianblonGAAP Measurgs 0 n 90 ang367srespectively.

Earnings before finance costEBTDADg praendi &tBil MDA &mo rgti inz a

We present EBITDA and EBITDA Margin for both historical and projection periods in this Draft Offer Document.
For historical periods, we have elected to present EBITiDAe segment information as per Ind AS 108
Operating Segmentsvhich forms a part of the Special Purpose Combined Financial Statements. In its
measurement, we do not include finance costs, depreciation and amortization expenses and tax expense.

EBITDA and EBITDA Margin do not have a standardized meaning, nor is it a recognized measure under Ind AS
or IFRS, and may not be comparable with measures with similar names presented by other d&REpbsies
EBITDA and EBITDA Margin should not be considered by itself or as a substitute for comparable measures under
Ind AS or IFRS or other measures of operating performance, liquidity or ability to pay dividends. Our EBITDA
and EBITDA Margin may not be compéta to the EBITDA, EBITDA Margin or other simillgrtitted measures

of other companies/REITs due to the fact that not all companies/REITs use the same definition of EBITDA,
EBITDA Margin or other similarly titled measures. Accordingly, there can be no assurance that our basis for
computing this notGAAP measure is comparable with that of other companies/REITs. For information, see
fiDefinitions and Abbreviatiorson pagelO.

EBITDA and EBITDA Margin for the Projections Period have been calculated on the same basis as historical
EBITDA and EBITDA Margin, subject to the inherent limitations generally involved in presenting Projections

figures, as well as the assumptions sethfdhterein. Such assumptions and inherent limitations may distort
comparability across historical and the Projections Period. EBITDA and EBITDA Margin are not recognized
measures under Ind AS or IFRS. EBITDA and EBITDA Margin should not be considerednhsetiies or as

substitutes for net income, operating income or cash flow from operations or related margins or other measures

of operating performance, liquidity or ability to pay dividends. For the Projections Period, we do not present a
reconciliationoEBI TDA to profit/ (loss) after tax for the year
we have not included the projections of additional expense items required to arrive at the projected profit after

tax. Further, we do not present profit/(losflertax in equal or greater prominence as EBITDA as would have

been required under an offering r edlojectioegoamhgedblt h t he S

Net OperatiNoOlg) | aocdmBO( AMar gi n

We present NOI and NOI Margin in this Draft Offer Document. We calculate NOI for our segasepés Ind

AS 10871 Operating Segmengs the revenue from operations from the segment, less direct operating expenses of

the segmenand NOI Margin as a ratio of NOI to revenue from operations (for a detailed calculsgion,
iManagement 6s Discussion and Analysis of Factdrs Affe
Non-GAAP Measures NetOperatinglncome( ROI0 and NOI Margim o n 357.a g e

NOI as calculated by us is a primary driver of our managerial assessments and -tleaisianprocess. We
therefore consider NOI to be a meaningful supplemental financial measure of our performance when considered
with the Special Purpose Combined FinahStatements determined in accordance with Ind AS. We believe NOI

is helpful to investors in understanding the performance of our business segments because it provides a direct
measure of our operating results.

NOI and NOI Margin do not have a standardized meaning, nor are they recognized measures under Ind AS or
IFRS and may not be comparable with measures with similar names presented by other companies/REITs. NOI
and NOI Margin should not be considered by thelwes or as substitutes for comparable measures under Ind AS

or IFRS or other measures of operating performance, liquidity, or ability to pay dividends. Our NOI and NOI
Margin may not be comparable to the NOI and NOI Margin of other companies/REITsttaddot that not all
companies/REITs use the same definition of NOI and NOI Margin. Accordingly, there can be no assurance that
our basis for computing this néBAAP measure is comparable with that of other companies/REITs.

Further, for the Projections Period, we do not present a reconciliation of NOI to profit/(loss) after tax for the year
( NOI 6s most directly comparable I nd AS measure), as W
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items required to arrive at the projected profit after tax. Further, we do not present profit/(loss) after tax in equal

or greater prominence as NOI as would have been required under an offering registered with the SEC. For more
information,seefManagement 6 s Di scussion and Analysis of Facto
of Operationd N e t operating i ncome 0 ( & ROéctoh® anrd IDEEGdE3ERar gi n
respectively.

Net DistributMOCFoe) Cash Flow (i

We present NDCF in this Draft Offer Document. We calculate NDCF in the manner specified within
fiDistributiond o n 4QY.&NDPEF is a significant performance metric, the framework for which is adopted by

our Manager in line with the REIT Regulations and the SEBI Master Circular and guidelines issued thereunder.
Our Manager believes this metric serves as a useful indicator of our expected ability to provide a cash return on
investmentNDCF is a supplemental measure of performance and is not a recognizedemasater Ind AS or

IFRS and may not be comparable with measures with similar names presented by other companies/ REITs. NDCF
should not be considered by itself or as a substitute for net income, operating income or cash flow from operating
activities or elated margins or other measures of operating performance, liquidity or ability to pay dividends. For
det ai Prgectoreme afDigtribuiiono onpages362and407, respectively.

Currency and Units of Presentation

In this Draft Offer Document, al | ref
of ficial currency of India; and (ii)
the official currency of the Uted States.

Except otherwise specifiedr unless context requires otherwidhis Draft Offer Document includes certain

numeri cal information in fAmilliond or Abilliond unit s
represents 1,000,000,000. However, where any figures that may have been sourced frpartyhindustry

sources are expressed in denominations other than millions in their respective sources, such figures appear in this
Draft Offer Document expressed in such denominations as providadhrespective sources.

Areas have been represented in square fesitas anécres, where one acre is equal to 43,560 squararidet
one guna is equal to 1,089 square feet

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Offer Document is a summary of and has
been obtained or dlemdwetdr fy rRenp o retp ooont ditdedelde@dds2Sf f i ce M
(t Wl Réportd o rindustneReportd ) as U & §Juledd obr yndeperaenfilndustry Experto )

which has been paid for and commissioned by the Manager (in its capacity as the Manager of the Bagmane REIT)

for an agreed fee. Furtherertainmarketresearch and daggertaining to tle Portfolio Assets have been provided

by JLL to the Valuer, for the purpose of undertaking the valuation exercise in relation to the Offer and accordingly

has been included as part of the Valuation Report and elsewhere in this Draft Offer Document.

Unless otherwise stated, statements in this Draft Offer Document which are sourced to the JLL Report refer to
statements which have been obtained or derived from the JLL Report, or are based on market data, peer data or
other data appearing in the JLL Refpas the case may be. Industry publications generally state that the
information contained in such publications has been obtained from publicly available documents from various
sources believed to be reliable but their accuracy and completeness araraotegd and their reliability cannot

be assured. The data used in these sources may have hdessifeed for the purposes of this Draft Offer

Document. Data from these sources may also not be comparable. Such data involves risks, uncertainties and
numer ous assumptions and is subject to chang®Riskhbased o
Factorsi This Draft Offer Document contains information from the JLL Reporto n 84 Accprlingly, no

investment decisions should be solely baseduch information or data included herein.

Considering that there are no standard methodologies for compiling data with respect to the industry in which the
Bagmane REIT operates, the methodologies and assumptions adopted may widely vary among different industry
sources and accordingly, the extemwhich the market and industry data used in this Draft Offer Document is
meaningf ul depends on the readeré6és familiarity with
such data.

Any reference to the JLL Report must be read in conjunction with the full Industry Report, which is aeilable
www.bagmanereit.cofmedidinvestor_reporta@idustry report.pdfand incorporated by reference in this Draft
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Offer DocumentFurther, the Industry Report is not a recommendation to invest in any company covered in the
Industry Report.

Valuation data

Unless stated otherwise, the Summary Valuation Report included in this Draft Offer Document is a summary of
the Valuation Report issued liye Valuer(with certainmarketresearch and data being provided by JId2en

Valtech Private Limited, represented by Sachin Gulayg also independently reviewed the assumptions and the
methodologies used for the valuation, in accordance witinteenational Valuation Standards 20&& out by

the International Valuation Standards Committaad issued th8ummaryValuation Report, accordingly. For
addi t i on a lSunthary \daludtisn,Repsréndiindustry Overviewonpages98 and 106respectively.

The valuation of ouiPortfolio has been carried out in accordance with provisions of the REIT Regulations,
including Regulation 21 and Schedule V of the REIT Regulations. The valuation exercise is based on prevailing
market dynamics as on the date of valuation and does not take iotmeany unforeseeable developments which
could impact the same in the future.

The valuations are based on asset specific information provided by our Manager which has been assumed to be
correct and has been used for valuation exercise. Where it is stated in the Summary Valuation Report that another
party has supplied information the Valuer, this information is believed to be reliable but the Valuer can accept

no responsibility if this should prove not to be so.

Assumptions are a necessary part of undertaking valuations. The Valuer adopts assumptions for the purpose of
providing valuation advice because some matters are not capable of accurate calculation or fall outside the scope

of the Valuer dvalaepdrstinstrarctilbbas. Prospective inve
certain specific assumptions and acknowledge and accept the risk that if any of the assumptions adopted in the
valuation are incorrect, then this may have an effect on thetaih.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, i ncl udiRishFattdréospages’.lthoughiotr Maniagertbéliavesithat the industry

and market data used by the Valuer for the valuation is reasonably reliable, it has not been independently verified
by our Manager, our Sponsor, the Trustee orBRLMSs, or any of their associates, affiliates or advisors.
Accordingly, no investment decisions should be solely based orirdocmation or data included herein.

The extent to which the val uat BummaraValgatiomRdpdrtonpage used b
508ar e meaningful, depends on the readerds familiarit
undertaking such valuations.

Exchange Rates

This Draft Offer Document contains conversion of certain currency amounts into Rupees. These conversions
should not be construed as a representation that these currency amounts could have been, or can be converted into
Rupees, at any particular ralthe exchange rates of certain currencies used in this Draft Offer Document into
Rupees arset forth for the dates indicated:

Currency Exchange rate ason  Exchange rate as on  Exchange rate ason  Exchange rate as on
June 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1 USD 85.54 85.58 83.37 82.22

Source RBIreferencaate (www.rbi.org)and FBILreferenceate (vww.fbil.org.in) for USD

A Since March 31, 2025 was a public holiday, March 30, 2025 was a Sunday and March 29, 2025 was a Saturday, the exelegensitered as on March
28, 2025.

* Since March 31, 2024 was a Sunday, March 30, 2024 was a Saturday and March 29, 2024 was a public holiday, the exchangemaigered as on March
28, 2024.

Websites

The information contained on the website of the Bagmane REIT, our Manager and our Sponsor, the websites of
the Trustee, thBRLMs or other websites referenced in this Draft Offer Document or that can be accessed through
these websites or such other websites, neither constitutes part of this Draft Offer Document, nor is it incorporated
by reference therein and should not form thésdakany investment decision. For details of the websites of the
Bagmane REIT, our Manager, the Trustee, our Sponsor aRibds,  sGemeralfinformation onpage503
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FORWARD-LOOKING STATEMENTS

This Draft Offer Document contains certain statements that are not statements of historical fact and accordingly,
constitutd ®oki ogwasAlldtatamerasragarding the expected financial conditions, results of
operations, business plans and prospects of the Bagmane REIT including the Projections ardofokingrd

statements and are based on a number of assumft@se forward looking statements include statements which

can generally be identified by words or phrases suéhia® ,antifipated ,beliéve ,confinu® ,cand ,coufib ,

fiestimat® , expécd , intefid , likelly tod , mayd , objdttive , plar® , poténtiab , projgcd , profiios® ,

fipursu® ,seek to ,shafd ,shofild ,willé ,will Gontinued ,wouidd, ot her words or phrases
Similarly, statements that describe the strategiegctives, plans, prospects or gaafishe Bagmane REIT and

the Projections are also forwalabking statementsThese forwardooking statements include statements as to

the business strategy, plans, objectives, goals, results of operations, prospgectiedevenue and profitality,

projected cash flow from operating activities, projected net distributable cash flows, projected net operating
income and profitabilityincluding, without limitation, any financial or operating forecasts) and other matters
discussed in this Draft Offer Document including the Projections that are not historical facts. However, these are

not the exclusive means of identifying forwdoking statementsThe Summary Valuation Repotdustry

Report and Industry Overview included in this Draft OffescDment are also based on certain estimates and
projections and should be read toget hee&ummary Valuatians s umpt i
Reporti AssumptionsDepartures and Reservatians andustry Dverview on pages608 and 106,

respectively.

Actual results may materially differ from those suggested by the forlwaking statements or financial
projections due to certain known or unknown risks or
with respect to, but not limited to, tec t u a | growth in the real estate sectoc
implement thd-ormation Transactions and other restructusingtegy, growth and expansion plans, technological

changes, cash flow projections, the outcome of any legal olateguproceedings and the future impact of new

accounting standards, regulatory changes pertaining t
respond to them, and general economic and political conditions in India which have andamfifecBagmane
REI T6s business activities or investments, changes i

maintain our Portfolio. By their nature, certain of the market risk disclosures are only estimates and could be
materially differentfrom what actually occurs in the future. As a result, actual future gains, losses or impact on
net interest income and net income could materially differ from those that have been estimated.

Factors that could cause actual results, performance or achievements of the Bagmane REIT to differ materially
include, but are not | i RisktFactrs t lmndistrytOvervew ,OdrfBasnmessasce d as p
Propertie® aMdndégement 6s Discussion and Analysis of Fact
Results of Operatiogspn pages47, 106, 165 and 323 respectively. Important factors that could cause actual
resultsperformance or achievements of the Bagmane REIT to differ rmliyariclude but are not limited to, the

following:

1. We have not executed binding agreements with respect to the Formation Transactions and our ability to
consummate these transactions will impact the size ofofffier and the ability of the Manager to
complete this Offer. Further, we will assume existing liabilities in relation to our Portfolio Assets, which
if realized may impact the trading price of the Units and our profitability and ability to make distributions.

2. Our actual results may be materially different from the expectations expressed or implied, or the
Projections, included in this Draft Offer Document. Accordingly, investors should not place undue
reliance on, or base their investment decision solely srirfformation.

3. The actual rents we receive for the properties in our Portfolio may be less than the estgretiddrket
Rents for future leasing, and we may not achieve our MTM Potential at the levels we expect, or at all,
which could adversely affect our business, results of operations, financial condition and cash flows

4. We do not provide any assurance or guarantee of any distributions to the Unitholders. We may not be
able to make distributions to Unitholders in the manner described in this Draft Offer Document or at all,
and the level of distributions may decrease.

5. After the completion of the Offer and the listing of the Units, we may obtain additional external debt

financing, from time to time, to finance our Port
terms of this financing may limit our ability tnake distributions to the Unitholders
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6. The REIT Regulations impose restrictions on the investments made by us and require us to adhere to
certain investment conditions, which may limit our ability to acquire and/or dispose of assets or explore
new opportunities

7. The ROFO Agreement to be entered into by us is subject to various terms and conditions and our
Manager cannot assure you that we will be offered the ROFO Assets on terms acceptable to us or at all,
or be able to consummate such transactions in a timelpenaor at all.

8. The Bagmane REIT has a limited operating history and may not be able to operate our business
successfully or generate sufficient cash flows to make or sustain distributions. Further, the Special
Purpose Combined Financial Statements are prepared for thfs @ffer Document and may not
necessarily be representative of our actual consolidated financial position, results of operation and cash
flows for such periods

9. Our business, revenues and profitability are dependent on the performance of the commercial real estate
market in India. Fluctuations in the general economic, market and other conditions may affect the
commercial real estate market and in turn, our aliditease our Portfolio Assets to tenants on favorable
terms

10. All of our Portfolio Assets are located in the state of Karnataka. Adverse developments or fluctuations
in the commercial real estate market in the state of Karnataka, including Bengaluru, particularly in the
micro-markets where our Portfolio Assets aredted, could materially and adversely affect our business,
financial condition, results of operations and cash flows

Forwardlooking statements and financial projections reflect current views as of the date of this Draft Offer
Document and are not a guarantee of future performance or returns to prospective investors. There can be no
assurance that the expectations reéfldawvithin the forwardooking statements and financial information will

prove to be correct. These statements and projections are based on certain beliefs and assumptions, which in turn
are based on currently available information. In accordance witREW€ Regulationsand the SEBI Master

Circular, the calculations and assumptions underlying the Projections have been certified by our kitzchduger
Projections have been examined by the Auditceiccordance with SAE 3400 issued by ICAhe Projections

have specifically been prepared for inclusion in this Draft Offer Document for the purposes of the Offer, using a
set of assumptions that include hypothetical assumptions about future evemtsand Manager d8s acti on
or may not occur, but have beapproved by our Board. Consequently, prospective investors are cautioned that
the Projections may not be appropriate for purposes other than that described above. Given these uncertainties,
prospective investors are cautioned not to place undue rel@amcgsuch forwardooking statements and
Projections.

In any event, these statements speak only as of the date of this Draft Offer Document or the respective dates
indicated in this Draft Offer Document, and the Bagmane REIT, our MantgeiSponsoand theBRLMs

undertake no obligation to update or revise any of such statements, whether as a result of new information, future
events or otherwise after the date of this Draft Offer Document. In the event any of these risks and uncertainties
materialize, or if any ob u r Manager s under | & incprrecd, she aapl tresutsnad  pr o v
operations or financial condition of the Bagmane REIT could differ materially from that described herein as
anticipated, believed, estimated or expected. All subsequent foleakithg statements attributable to the

Bagmane REIT are expressly qualified in their entirety by reference to these cautionary statements.
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SECTION T II: EXECUTIVE SUMMARY

This summary does not contain all of the information that you should consider before investing in the Units. You
should read the entire Draft Offer Document carefully before making an investment detisofallowing
description of our business should be read together wittSiierial Purpose Combined Financial Statements
which appear elsewhere in this Draft Offer Document.

References herein to fAweo, four o and fAus¢fncladinge to the
carvein asset Luxor @ Bagmane Capital TechPa&k)n d S P Vs ( ¢ oPortfadicCompareeby , tke
the context requiresPursuant to the Formation Transactions, the Bagmane RElbugh our HoldCo)

proposes to acquire 930% of the equity share capital of BRRine ofour SP\$, which holdBagmane Rio

Business Park, and the remainin@@®%6 will be held by the Bx Investddowever, unless otherwis¢ated, all

financial andoperational dataother than Market Valug)resented in this Draft Offer Document with respect

to BRPLor Bagmane Rio Business Parks applicablerepresents 1000% interest in it.Pursuant to the

Formation Transactionsve propose town 10000% of the securitiesf our HoldCo and the other SPV, BGP,

which hold our remaining Portfolio AsseS.ee fiFor mati on Transactions in Rel :
Proposed holding structure of o&ortfolio Companied on page262

Unless the context requires otherwise or otherwise stated, the financial information used in this section is derived from

our Special Purpose Combined Financial Statements onF#t€or purposes of this section, unless the context
requires otherwise, references to AFY20250, fAFY20240
of the relevantyeaR e f e r e rtheee monthemdedJune 30,2025 or fAQ1FY20260 are to t
endedJune3 0, 2025. Ref er ences ttothdie@want catendariyeargpériodafatemeces y e ar 0
t oHIEY20250 are to tlme30si2x02no nmtnhds HEeY &8 @ha easr ¢ ot ¢ t he s
endedJune 30 2024and unless otherwise stated, year means calendar year

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL apalrtyijaint
development partners, Luxor @ Bagmane Capital Tech Park is whwihed by BCPL with effect from December

1, 2025. Until then, it was jointly ownég BCPL and certain third parties under joint development arrangement

with ownership of 83.39% and 16.61%, respectively. For the quarter ended June 30, 2025 and for the years ended
March 31, 2025, March 31, 2024 and March 31, 2023, the discrete finantidamation for Luxor @ Bagmane

Capital Tech Park, representing 16.61% share of third parties in the Luxor @ Bagmane Capital Tech Park is not
available. Consequently, the Special Purpose Combined Financial Statements do not include any financial
information with respect to the share of 16.61% of such third pafleswyithstanding the above, unless otherwise
stated, alloperationaldata presented in this Draft Offer Document represents the entire Luxor @ Bagmane
Capital Tech Park which is 1000% held by B@L. SediPresentation of Financial Data and Other Information

T Financial and Operational Dataon page25 andfiRisk Factors The Bagmane REIT has a limited operating
history and may not be able to operate our business successfully or generate sufficient cash flows to make or
sustain distributions. Further, the Special Purpose Combined Financial Statements are prepared faafthis D
Offer Document and may not necessarily be representative of our actual consolidated financial position, results
of operationand cash flows for such periadson pageb5.

Unless otherwise specified, in this section, (i) references to area or square footage of the Portfolio as a whole or

of any Portfolio Asset is to Leasable Area; (ii) all operational data of the Portfolio is presented as of June 30,

2025; and (iii) referenes to tenure of our leases with our tenants and WALE for our Portfolio Assets assume
renewals by our tenants after the initial commitment period. Unless otherwise specified, all operating data
presented in this Draft Offer Document is in respect of thesdlga Areaownedby us and excludes our third

party partners6 shares of the Tot al Devel opment Area.

In addition, our MTM Potential (represented as the percentage difference between the Assetfarket Rent

of our Portfolio with our average Asset Rent) andeasing spread included in this section includes Car Park
Rent. Our MTM Potential also considekssetMarket Rents at expiration, as adjusted for area efficiency based

on current market practice. Our MTM Potential andleasing spread may not be comparable to simitéitlgd
measures as presented by other companies/REITs and there can barao@sthat our actual rents will reflect

the estimatedssetMarket Rents, as future rental outcomes may differ due to market conditions and other factors
beyond our cont r oThe actGakrents fvdrreceike foFthecptopertiass in our Portfolio may be
less than the estimatéssetMarket Rents for future leasingnhd we may not achieve our MTM Potential at the
levels we expect, or at all, which could adversely affect our business, results of operations, financial condition
and cash flond page51.
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Industry, macreeconomic and market data and all industelated statements in this section have been extracted
from the JLL Reportommissioned and paid for by us. The JLL Report has been prepared addighil for the
purpose of understanding the industry in which we operate exclusively in connection@ftert®r further details,
seefilndustry Overview on pagel06 and fiPresentation of Financial Data and Other InformafiorivValuation
Datad on page29. Any reference to th#i L Report must be read in conjunction with the Jull Report, whichs
available onwww.bagmanereit.caimedidinvestor_reporté#dustry report.pdfand incorporated by reference in
this Draft Offer Documentor further details and risks in relation to commissioned reportsfiBésk Factor§S™

This Draft Offer Document contains information fromh& Reportd on pages4.

Overview
We own and manage premium GradetAtt s i ness par ks | ocated i fmarketséin wor | dé
terms of cumulative net absorptidrom CY2021 to HICY202% n Bengal ur u, the ASiIilico

according to the JLL Report. Our Portfolio comprises 20.3 msf of Totalak@d.9.6 msf of Leasable Area, with
97.9% Committed Occupancy as of June 30, 2026¢h will be the highest among Indian office REIPsst
listing, according to the JLL Report. Our tenant roster includes marquee fére@glyuartered multinational
tenants such a&oogle, Amazona leading technology comparand Nvidia, whorank among thdargest
companies globally in terms of market capitalization as of June 30, 26@&rding to the JLL Report.

We are backed by our Sponsor, the Bagmane Gplayup, Ben
Grade A+ office owner and developer as of June 30, 2025, according to the JLL Report, with almost 3 decades of
experience imperating, developing, leasing and managing large format commercial real estate in Bengaluru, with

a pipeline across Bengalyrelhi and Chennai Our Sponsor is one of the pioneers in commercial real estate
devel opment in Bengal uru, ¢ 0 n targlodalbusinesghult, accotdihgeto theei t y 6 s
JLL Report, with its core focus on location, quality and tenant relationsdiipse the inception of its real estate

business in 199%he Bagmane Group has delivered o®@r7 msf across7 commercial real estate projects in
Bengal ur u, representing approximately 12.3% of Benga
according to the JLL Reponyith another 7.1 msf under development, as of June 30,. ZDA5Sponsor has

proven capabilities in the acqitisn of large land parcels and entry into joint development arrangements with
landowners, to deliver quality real estate developments. Starting iw@€000.3 msf at Bagmane Tech Park in
Secondary B u sSBD@itgosywhi€hiwastcompletéd in(260# established itself as one of the early

pioneers in developing software technology parks in Bengaluru, according to the JLL Report and commenced
constructionaDut er Ri ORRO fhaeR It developed.0 msf by 2013, which nearly doubled to.41

msf by 2017 Since then, it expanded its developed portfolio by 2.4 times to 27.7 msf as of June 30;h2025

Bagmane Groupominated the ORR markfbm CY2021 to H1CY2025eading in both net absorption (39.3%

market share) and new supply additions (35.4% market slaaarding to the JLL Repo#s of June 30, 2025,

the Bagmane Groupas 8.5 msf of future developmertcross3 cities Our Sponsor also received a credit rating

of [ICRA] AA (Stable)from ICRA Limited on December 29, 202%and Provisional CARE AA; Stabldérom

CARE Rating Limited on DecembeR6, 2025 a testament to its financial strength and capabilities.

Our Portfolio comprises 6 premium Grade A+ business parks with 20.3 msf of Total Area, comprising 19.6 msf
of Leasable Area as of June 30, 2025, including 16.1 msf of Completed Area, 1.3.mdédEonstructiorArea,

2.0 msf of Future Development Area, 2 undenstruction hotels totaling 607 keys with a Buift Area of 0.7

msf and 4 solar power projects (3 operational and 1 under construction) vatigeegate annualpacity of

164.4 MW (DC), of which 91.9 MW (DC) is operational as of June 30, 2025.bdlieve we differentiate
ourselves by adopting a proven leasing strategy that includes (a) focusing on high quality tenants and serving as
the partner of choice for foreigmeadquartered multinational corporates; (b) providing tailored office spaces for
tenants througbuilt-to-s u i BTSo (sdlutions; (c) creating expansion opportunities within our Portfolio, which
contribute to tenant retention and future growth as tenants continue to expand within our assets; and (d)
developing gh quality propertiesvith bestin-classinfrastructure designed to attract leading global ten&vis.
achieved a Committed Occupancy of 97.9% as of June 30, 2025, which will be the highest among listed office
REITs in India postisting (8.6% higher than the averdgeaccording to the JLL Repoitve have consistently
maintained a Committed Occupancy of more than 94.1% since FY2021 even during the-C®DpdRdemic,

which attests to the high qualitgtability and resilience of our Portfolio and tenants. We hawA&E of 7.3

years as oflune 30, 2025which provides longerm contracted cash flows. OfssetMarket Rentsare 20.3%

higher compared to average Asset Rents, which presentstoaardrket opportunities to benefit from increased
rentals upon their renewal.

1 Weighted average occupancy for the listed office REN®udesknowledge Realty Trust as such data as of June 30, 2025 is not available
in the public domain.
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Our Portfolio Assets are strategically located in Bengaluru, the best performing office market by net absorption

globally and the |l argest office market in India, accc¢
and26.80 o f Icumdlatieedet absorptidnom CY2021 to H1CY2025, according to the JLL Rep@fithin
Bengal uru, our Portfolio Assets ar e s tnmakdtseQuierdkmmg | y | oc

Roa ®dRRoM and Secondar SBOBAitWI) nldlsesx tDii VRertfolio, Mitim didrkefso ) ,

which have collectively outperformed prominent global office markets in terms of cumulative net absorption from
CY2021 to H1CY2025, according to the JLL Report. These Portfolio Mitadkets alsacollectively recorded

the second lowest vacancy comparedntgor global citieof 4.6% as of June 30, 2025, according to the JLL
Report.We have established a significant presence irPautfolio Micro-Markets with the Completed Area of

our Portfolio Assets accountinfpr 13.8% and 22% of Grade A+ office space in ORR and SBD City
respectively, as of June 30, 2025, according to the JLL RepPBIR is the largest office micnmarket in India

with a cumulative Grade A office inventory of 92.5 masfof June 30, 2028¢cording to the JLL Reporit also
recorded the largest cumulative gross leasing volume of 29.2 msf from CY2021 to H1CY2025 compared to other
micro-markets in Indiaresulting in one of the lowest micronarket vacancies in India of 4.3% as of June 30,
2025, according to the JLL Report. In addition, SBD City is the third largest office miendket in Bengaluru,
commanding the second highest office rentals as of June 30, 2025 in Bengaluru after the Central Business District
(@BDo ) , according to the JLL Report.

We differentiate ourselves by focusing on becoming the partner of choice for leading multinational corporates.
Foreignheadquartered multinationahdG1 o b a | C a p a WGICCAa Yenants @ecounted rfor 48.8% and

88.6% of our Gross Contracted Rentals for the month ended June 30y@82&ctively, and according to the JLL
Report, we will have the highest proportion of GCC tenants among the listedREidasin India postlisting

based on Gross Contracted Rentals (as reported). As162025, there @ over 2,975 GCC units in India, with
approximately 30% located in Bengaluru, the leading GCCimitlCY2025 and the nhumber of GCahnitsin

India is projected to exceed 4,300BY2030, according to the JLL Repaficcording to the JLL Report, GCCs

and foreigrheadquartered multinational tenants generally tend to lease premium office spaces at higher average
dollar rents, commit to longer lease terms, occupy larger contiguous spaces and incur more tenant improvement
capital expenditure, whichcanleadte nant 6sti ckiness6é6 and provides great
and rent escalations for landlords a testament to our success, we achieved-kepsing of 72.2% and a leasing

of 26.0% within 1 year from completionf the total 3.9 msf of Total Development Area (3.2 msf of Leasable
Area) deliveredrom FY2020 to Q1FY2026.

We have developed lorgganding relationships with our tenaatsd have witnessed several tenant expansions
across our Portfolio. For instance, our top 5 tenants, Google, Amazon, Texas Instruments, Samsung and Volvo
have been our tenants for over 10 years, and have grownTtitalrDevelopment Arely around 331, 13.7,

10.3, 6.5and20.4times respectively, as of June 30, 2025. Out obtBansftotal area leased between April 2022

to June 20256.0 msf or 95.8% was leased to existing tenahitss has enabled us to achieve a high tenant
Retention Rate 064.9%from FY2023 to Q1FY2026We believe our strategy of focusing on BTS solutions
designed to address the specific requirements dfoveignheadquarterechultinational tenants enhances tenant
satisfaction and fosters lostgrm tenant relationships. As of June 30, 2025, we have developed BTS solutions for
44.2% of Leasable Area (and 47.4% of Total Development Area) across 21 buildings in our PortfoBo Asset
According to the JLL ReporBTS buildings can support greater tenant stickiness and higher reteniigrasat
tenants tend to stay for longer durations in buildings which are customized to their requiréftitimitsour
multinational tenant base, foreidieadquartered multinational tenants accounted9®8% of our Gross
ContractedRentals for the month ended June 30, 2025. We believe this underscores our ability to develop office
solutions which appeal to foreigreadquartered multinational tenants, who have dominated the Indian office
market in terms of demand, accounting for agpnately53.68% of leasimy activity across the top 7 cities between
CY2021 and H1CY2025, out of which, approximatéB.8% of demand was from GCCs, according to the JLL
Report.

GCCs in India are rapidly moving up the value chain, transitioning from purehaduitage centres to strategic

hubs of innovation, R&D, and global business process transformation, serving as strategic "digital twins" of their
foreign headquarters, sphaading cuttine dge R&D, arti fAioc)i ad e vienltoepl nheingte,n caen d(
innovation globallyaccording to the JLL Report. Our Portfolio Assets senuétinational, GCC and Fortune 500

corporatesn diversified sectors, including technology (development and processes), electronicoanderce,

and semiconductor, which accounted for384,. 211% and 208% of our Gross Contracted Rentfds the month

ended June 30, 202Bespectively. Some of our prominent tenants inclGdegle (where our Portfolio Asset

serves as their largest standalone buildimngdwideoutside of their home country (United St3je¥olvo (where

our Portfolio Asset serves #iseir largest research facility globally outside thieir home country (Swede)))
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Samsung (where our Portfolio Asset houses their largest R&D facility in the world outside of their home country
(South Korea)), according to the JLL Rep@tir Portfolio Assets serve a humber of tenamigaged in cutting

edge and highly specialized technical wethich directly involve or complement the development of technology

and Al innovation, according to the JLL Report. For example, some of our technology tenants (such as Google,
Open Textand a leading technology compangnd electronics and-@@mmerce tenants (such as Amazon,
Samsung and leading PC manufactujeare involved in the development and deployment of Al andefdted
technology in products, services and infrastructure, and our semiconductor tenants (such as Nvidia, Texas
InstrumentsQualcomm Infineon and ARM develop hardware and technologies to support the Al ecosystem,
according to the JLL Report. According to the JLL Report, with increasingotk being conductedh India,

these tenants are expected to remain growth orienteexqaohd in superior quality assets, such as our Portfolio
Assets, which can support a more resilient portfolio.

Connectivity is a cornerstone of our development strategy POrtfolio Assets are strategically positioned either
contiguously or within close proximity to each other, formany integrated camptstyle ecosystem with an
extensive range décilities and servicesccording to the JLL Repotb cater to the evolving standards of tenants.

Our Portfolio Assets in the ORR micrparket are located along major arterial routes, providing connectivity to

key business districts armbamless access to key transport infrastructure, social infrastructuresatehtial
catchments both in ORR and Whitefield, according to theRe&port. To enhance the connectivity within some

of our Portfolio Assets in ORR, Bagmane Constellation Business Park, Bagmane World Technology Centre and
Luxor @ Bagmane Capital Tech Park, we have construatiedligatednternal roadsystemwithin these assets.

This custorbuilt road provides dual entry and exit points connecting ORR to Whitefield, offering seamless access
to key residential nodes across the 2 sides of the city and significantly reducing travel time. This differentiates us
asthe only devibpment on the ORR stretch to offer this unique connectivity feature, according to the JLL Report.
Accessibility is expected to be further enhanced wit
upcoming metro station located outside the entran&agmane World Technology Centiia close proximity

to Bagmane Rio Business Park and adjacent to Bagmane Constellation Business Park and Luxor @ Bagmane
Capital Tech Parkaccording to the JLL Report. Our Portfolio Assets in SBD Cityddfieult to replicatepwing

to the limited availability of largéormat tech parkswith only 4 such developments in the entire area (including

2 of our Portfolio Assets), according to the JLL RepAdcording to the JLL Report, upon listing, we will have

the highest proportion of assets among the listed oRIEEETsin India which each exceed 3.5 msf of Leasable

Area. The size and scale of our Portfolio Assets enable us to offer comprehensive office soluticars with
extensive range of ecampus amenities andcilitiest o provi de a hybrid o6wwer k and ¢
150,000employeesof our tenantsvorking in our Portfolio Assets as of June 30, 2025, according to the JLL
Report. Our Portfolio Assets asguipped witha wide range of amenities designed to contribute to employee
well-being and productivity, including cafeterias, food couite dining restaurantsgymnasiums, muktourt

sports facilities, day care centers, amphithesagelappool, and meditation zones.

We will haveone ofthe lowest SEZ exposure in terms of Leasable Area among the listedREi¢sin India
postlisting, according to the JLL Repows of June 30, 2025, we had 3.6 nief 22.1% of Completed Area)
across 2 Portfolio Assets notified as SEgscludingSEZ areavhich was converted tnon-processing aréa

which accounted foll7.0% of Gross Contracted Rentals for the month ended June 30, 2025. These Portfolio
Assets are highly occupied witt88.5%Committed Occupancy of Leasable Area notified as SEZs. Quiegta

has a WALE 0f7.8 years, with 27.691TM Potential, providing significant headroom for growth.

OQur primary strategy is to capitalize on our Portfoli
cash flow profile and significant development potentide intend to achieve this through multiple levers,

including focusing on higlguality tenants, providing BTS solutions, enabling future expansion opportunities

within our assets and developing bestlass properties with connectivity as a cornerstakie.aim to deliver

attractive, riskadjusted returns to our Unitholders throughcombnation of stable yield from longerm

contracted casflows and income growth through contractual rent escalatieilsasing at market rents (average
AssetMarket Rent of our Portfolio is 28% above average Asset Rent aslohe 30, 2025 leaseup of vacant

area and delivery ofynder Construction and Future Development Areas, including 68Fkey undef
constructiorHotel Assetaind 72.5 MW DC undetonstruction Solar Asséb enhance our amenity offerings.

We also intend to leverage the asset base of our Sponsor and undertake potential acquisitions, including our 47.1
msf of identified ROFO Assets, to expand our market share in Bengaluru as well as selectively enter new markets,
including Chennai and DelhiJpon listing, we will have the largest number of ROFO Assets by Leasable Area
compared tdhe listed officeREITsin India, both at the time of their listings and as of June 30,,282%®rding

to the JLL Report, with 11 ROFO Assets aggregating 47.1 msikpécted Leasable Area or development
potential which are under various stages of development as on the date of this Draft Offer Dotanspect
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our total indebtedness to bess tharv% of our initial GAV at the time of listing of Units pursuant to tbéfer,
which according to the JLL Report will be the lowest compared to other listed Indian office REITistpast
providing significant financial flexibility toundertakevalue-accretive acquisitions

We are deeply committed to sustainability and seek to integrate green practices into every aspect of our business.
We have obtained LEED certifications f@2.1% of ourCompleted Area. Ware in the process of applying for

an additional 3.%, reflecting our commitment to the highest standards of sustainability. We have also achieved

a 5star GRESB rating with a score of 93 out of 100 in 2025, and are one of the first developers in India to become
a RE100 member according to the JLL Repoommitting to trasition to 1000% renewable electricity by
CY2030. Our Portfolio Assets have also obtained various other environmental, health and safety certifications
includingtheBritish Safety Council fivestar certificationsthe WELL HealthSafety ratingsthe SO 9001:2015

(Quality Management System), ISO 14001:2015 (Environmental Management System) and 1SO 45001:2018
(Occupational Health & Safety Management System) certificatiéa also aim to obtain the USGBC LEED
Platinum certification across all campuses by2030.We have solar power projects with aggregate annual
capacity of 164.4 MW (DC), comprising 3 operational solar assets (91.9 MW (DC)) and 1 under construction
asset (72.5 MW (DC)jor the supply of renewable power to our assets. For FY24028% of our energy
requirements across our Portfoliere supplied by renewable energy for FY2025. Upon the completion of our
under construction Solar Asset in Q4FY2026, we expect our capacity of renewable energy to be equivalent to
approximately8®% of our Portfoliobs ener gy Welvaneslsormplemeoted | ev el
a longterm sustainability roadmap including our goals of achieving a zero waste to landfill and becoming water
positive byCY2030, which reflects our commitment to environmental stewardship and continuous improvement
in our sustainability performance.

Over the last three Fiscals and the three months ended June 30, 2025, we have:

1 Leaseds.3msf of which 95.8% is leased to existing tenants; achievedd&cl&verage reasing spread on
4.4 msf of area Heased and leased 1.6 msf of newly completed area (includifggesed and committed)
and 0.2 msf of vacant area.

1 Consistently maintained Committed Occupancy of more than 94.1%; grew Committed Occupancy from
94.1% as of March 31, 2022 to 97.9% as of June 30, 2025 (1,404 bps higher than the average Occupancy for
India, 992 bps higher than the average Occupancy of Bemgand 23 bps higher than the average
Occupancy of our PortfoliMicro-Markets, according to data from the JLL Report).

1 Increased Gross Contracted Rentals a7#%68CAGR.

9 Incurred capital expenditure of more than 1,000 million towardsvarious asset repositioning and
infrastructure upgrade initiatives across our Portfolio Assets.

1 Met 47.1% of our energy requirements for FY2025 through renewable energy.

Our Manager will be led bRRichardHugh Andrew the Chief ExecutiveOfficer of our Managerwho hasover

27 years of experience imanagement roles and functions in the real estate s@utbrding with BlackRock
(Singaporeland Hongkong Landraj KumarT, the Chief OperatingOfficer of our Managerwho has 23 years
of experience in thénance, accounts and other commercial functiarthereal estatsectorwith theBagmane
Group andthe Housing and Urban Development Corporation (HUDG@Y AshayShailesh Shah,the Chief
FinancialOfficer of our Managerwho haover16 years of experienaghich includes over 12 years of experience
in corporate finance and financial reporting in the real estate s&tikey personnel and functional heads of
our Manager is comprised 8findividuals with an average experienceover 20 years and strong capabilities
acrosglevelopment, leasing, operations, finance and management of real estate assets in India.
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Portfolio Overview

The following sets forth a map illustrating the breakdown ofiial Area of our Portfolio Assets and the location

of our ROFO Assets:

Area (msf) # Assets

ROFO Assets 1.8 1

Bengaluru
Portfolio Assets 20.3 M 6 Chennai
ROFO Assets 41.0 8 ROFO Assets 4.3 2
T j‘../;?fl
Bengaluru

Metro Station mess Rail Network

=== Operational and

@ REIT Assas perati
=== Upcoming Metro

ROFO Assets

i

{ Cosmos|
Rio

BWIC

Bagmane DRDO
Sports Complex
Metro Station

Bagmane Tech Park

Bagmane Cosmos Business Park
Bagmane Rio Business Park
Bagmane World Technology Centre
Bagmane Constellation Business Park

Luxor @ Bagmane Capital Tech Park

Internal Road
ORR <> Whitefield

Note: (1) Comprises 19.6 msf of Leasable Area (16.1 msf of Completed Area, 1.5 msf of Under Construction Area and 2.0 msf of Future

Development Area) and 0.7 msf of Buitt Area for 2 undeconstruction hotels totaling 607 keys.
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The following tablesets out information about our Portfolio as of and for the year and period indicated:

Our Portfolio as of and for the year and period:

Type of Completed Under Future Leasable Area WALE Committed Revenue from  Market Value % of
Asset Area (msf) * Construction  Development (msf) * (years)  Occupancy Operations? as of June 30, Total
Area (msf)*  Area (msf)* (@) (%)* (FY202!' 202589( Market
million) million) Value *
Commercial Office
Bagmane World - Business 45 : - 45 9.0 94.9% 6,740.85 83,432.6 21.5%
echnology Centre Park
Bagmane Business
Constellation Park 4.9 - - 4.9 6.0 99.5% 5,708.66 86,789.0 22.4%
Business Park
oagmane R Business 1.1 : - 11 115 100.0% 1,258.05 17,527.69 4.5%
usiness Pafk Park
Luxor @ Bagmane  Business
Capital Teck?PaKPé Park 1.0 - - 1.0 9.3 100.0% 1,386.98 19,793.5 5.1%
Bagmane Tech Park Business 3.9 - 0.5 4.4 4.8 97.9% 7,139.22 108,068.2 27.9%
Sag.ma“e Cosmos  Business 06 15 15 36 14.0 100.0% 727.29 60,769.9 15.7%
usiness Park Park
Sub-Total Office 16.1 1.5 2.0 19.6 7.3 97.9% 22,961.05 376,380.2 97.0%
Ancillary assets
Luxury Hotel at Hotel
Bagmane World - 207 keys - 207 Keys - NA - 1,547.4 0.4%
Technology Centre
Upscale Hotel at Hotel
Bagmane World - 400 keys - 400 Keys - NA - 2,971.2 0.8%
Technology Centre
Solar Assets Solar 72.5MW
Parks 91.9 MW (DC) (DO) - 164.4MW (DC) - NA 746.47 7,008.7 1.8%
Sub-total ancillary 607 Keys / 607 Keys /
assets 91.9 MW (DC) 72.5 MW - 164.4 MW - NA 746.47 11,527.3 3.0%
(DC) (DC)
Total Portfolio / 1.5msf/ 19.6 msf/
Revenue from 16.1 msf/ 607 keys/ 607 Keys /
Operations (net of 91.9 MW (DC) 72 5 MW 2.0 msf 164.MW 7.3 97.9% 23,707.52 387,907.5 100.0%
eliminations) (DC) (DC)
Notes:

*Represents data as of June 30, 2025
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(1) Weighted against Gross Contracted Rentals assuming tenants exercise their renewal options prior to the expiry of their initia
commitment period.

(2) The asset wiseevenue from operations the table above are derived from thegment wise revenue from operations (net of
eliminations) - Segment Revenue as per Ind AS 108perating Segments, which disclosed as per REIT RegulationSee
AManagement 6s Discussion and Anal ysi s i Brihcipdl Comaaments af lour &tatement t i on an
of Profit amd3 LossO on page

(3) Market Value of our Portfolio Assets as of June 30, 2025 (derived from the Valuation Report undertéd@en byaltech Private
Limited. See A Summary Val ua 598 dheMaketValue bf Bagmane RicaBugness Pak of June 30, 2025
represents our 93.00% interest in it. Please refer to note (4) below.

(4) Pursuant to the Formation Transactions, the Bagmane REIT (through our HoldCo) proposes to ac@¥e &3the equity share
capital of BRPL, one of our SPVs, which holds Bagmane Rio Business Park, and the ren@i@tngill be held by the Bx Investor.
However, unless otherwise stated fedancial andoperationaldata (other than Market Valug)resented in this Draft Offer Document
with respect to BRPL or Bagmane Rio Business Park, as applicable, represef®dblerest in it. Weropose taown 10000% of
thesecuriteso f our Hol dCo and the other SPV, BGP, which hold our r em:
Relation to the Bagmane RE{Proposed holding structure of ofortfolio Companies o n 2¢Ra g e

(5) Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL grattthjaint development partners,
Luxor @ Bagmane Capital Tech Park is whallyned by BCPL with effect from December 1, 2025. Until then, it was jointly dyned
BCPL and certain third parties under joint development arrangement with ownership of 83.39% and 16.61%, respectively. For the
quarter ended June 30, 2025 and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the discrete financial
information for Luxor @ Bagmane Capital Tech Park, representing 16.61% share of third parties in the Luxor @ Bagmane Capital
Tech Park is not available. Consequently, the Special Purpose Combined Financial Statements do not include any finaratieh info
with respect to the share of 16.61% of such third parties. Notwithstanding the above, unless otherwise statem@tiaialdata
presented in this Draft Offer Document represents the entire Luxor @ Bagmane Capital Tech Park whici®¥s el by BOL.
See fAPresentation of Finardinalnchat a aamndd OPteh2Ba i domialRr Dditcla@o tor p a ¢
Bagmane REIT has a limited operating history and may not be able to operate our business successfully or generatashffioigat
to make or sustain distributions. Further, the Special Purpose Combined Financial Statements are prepared faift tRiffeD
Document and may not necessarily be representative of our actual consolidated financial position, results of operatainflandsca
forsuchperiod® on 5page

The following sets forth a breakdown of tharketValue ofour Portfolio by asset type and construction status,
as of June 30, 2025:

Under
development
15.3%

Solar, 1.8%  Hotels, 1.2%

Completed

84.7% Business Parks

97.0%

Note:Includes the Market Value of our undesnstructionHotel Assetaind Solar Assets. Our Market Value for Bagmane Rio Business Park
as of June 30, 2025 represents our 93.00% interest in it.

Our Competitive Strengths

We believe we have created a unique portfolio of premium Grade A+ businesinfekgaluru dud¢o the
following competitive strengths:

Difficult -to-replicate assets strategically located in the best performing mioarkets globally in terms of
cumulative net absorptioin Bengaluru, recording a besin-class occupancy

We own, develop and manage premium Grade A+ businessipaBesngaluru Our Portfolio Assets have 20.3
msf of Total Area as of June 30, 2025 located in Bengatomprisingl9.6 msf of Leasable Area, with 16.1 msf
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of Completed Area, 1.5 msf of Und@onstructionArea, 2.0 msf of Future Development Area and 2 under
construction hotels totaling 607 keys with a Buift Area of 0.7 msf and 4 solar power projects (3 operational
and 1 under construction) with aggregatenstalledannualcapacity of 164.4 MW (DC), of which 91.9 MW
(DC) is operational.

Our development strategy focuses on providing-tlmsity business parks of scale to cater to the-terg
expansion requirements of our tenants and the needs of new tenants. According to the JLL Report, upon listing,
we will have the highest proportiori assets among the listed offiREITsin India which each exceed 3.5 msf

of Leasable Area. We have created a platform that is difficult to replicate given the size and scale of our Portfolio
Assets in Bengalurigxtensive range of emampus amenities arfdcilities, as well astrategic location with
excellent connectivity internally and externally, which has attracted aduiglity tenant roster, according to the

JLL Report.We have achieved lsigh Committed Occupancy of 97.9% as of June 30, 2025, which will be the
highest among the listed offid@EITs in India upon listing, and outperforms the average Occupancy of our
Portfolio Micro-Markets of 95.4% and the overall Occupancy of Bengaluru of 88.0%, according to data from the
JLL Report.

Our Portfolio Assets are located in Bengaluru, which has established itself as a leading force in the global
commercial real estate market landscape, boasting the largest office stock in India and one of the largest Grade A
office stocks in the Asi®acific APACO ) regi on, accounting for 25.5% of |
2025, according to the JLL Report. Bengaluru has also outperformed prominent global office markets in terms of
cumulative net absorptidinom CY2021 to H1CY2025 and accountedfo | ndi ads | argest share
of266% of I ndiabds total net absorption from CY2021 to H

Within Bengaluru, our Portfolio Assets are strategically located in the martiets of ORR (where we have 4
Portfolio Assets totalin@ 1.6 msf of Leasable Argand SBD City (where we have 2 Portfolio Assets totaling 8.0
msf of Leasable Area These Portfolio MicreMarkets are the best performing migrarkets in India and
globally in terms of cumulative net absorption from CY2021 to H1CY202ahelctivelyrecorded the second
lowest vacancy compared noajor global citiess of June 30, 2025, accorditegthe JLL Report As of June 30,
2025,11.6 msf (or 78%) of our Completed Area is located in the ORRro-market, which is the largestfice
micro-market in Indiawith a cumulative Grade A office inventory of 92.5 rasfof June 30, 202%5ccording to

the JLL ReportThe ORRmicro-marketrecorded the largest cumulative gross leasing volume compared to all
other micremarkets in India of 29.2 msf from CY2021 to H1CY20&sulting in one of the lowest microarket
vacancies in India of 4.3% as of Jure 3025 according to the JLL Repof®ur assets in SBD City are located
close to the CenCBDol), Basnidn e&nsnmiin g sacamingetonthéiJbh. Reporh t a | s
SBD City ranks as the city's thiridrgest office micremarket with acompleted stockf 23.3msfas of June 30,
2025, and the thirdighestcontributor to Bengaluru's net absorption dur@\§2021 toH1CY2025 according to

the JLL Report. Our Portfolio MickdMarkets have also experienced consistent rental appreciation, mith a
averageCAGR of 55% between CY2021 to H1CY2025, accordingltda fromthe JLL Report.

These Portfolio MicreMarkets haveoutperformed the broader India market, with an average of 204 bps higher
averageBase Rent growth from CY2021 to H1CY2025 and 1,110 bps lower vacancy as of June 30, 2025,
according to data from the JLL Report

Strong tenant relationships with a leading share of GCC and multinational quality tenants across diversified
sectors with a high tenant Retention Rate

We believe we differentiate ourselves by adoptinigasing strategy by focusing on developing a high quality
tenant base and serving as the partner of choice for feheigdquartered multinational corporates, who
accounted for 98.8% of Gro€®ntractedrentals, with 8&% of GrosgLContractedRentals from GCCs and @36

of GrossContractedRentals from Fortune 500 companfes the month endedune 30, 2025According to the

JLL Report, we will have the highest proportion of multinatipfalrtune 50@nd GCC tenants among the listed

office REITsin India based on Gro$3ontractedrentalg(as reported) podisting. Our multinational tenant base

is testament to the global standards upheld across our Portfolio through the design, development and management
of our assets to meet their international requireméthiis. strategic tenant mix proved a competitive advantage

to our Portfolio. According to the JLL Report, GCCs and fordigadquartered multinational tenants generally

tend to lease premium office spaces at higher average dollar rents, commit to longer lease terms, occupy larger
contgwus spaces and incur more tenant i mprovement capi:t
and provides greater stability and predictable cash flows and rent escalations for landlords.
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Our Portfolio Assets servaver 60 tenantacrossll sectorsincluding technology (development and processes),
electronics and-eommerce as well as semiconductor, which accounted 8¥3211% and 203% of our Gross

Contracted Rentalfor the month ended June 30, 2028spectively.The balance is spread across diversified

sectors including professional services and engineering and manufacisngng t o our Portf ol
location in Bengaluru, the largest technology and innovation hub in As@rding to the JLL Reporbur

Portfolio caters to tenants operating at the cutting edge of technalugk directly involve or complement the
development ofechnology and Al innovatiqraccording to the JLL Report. Our ability to attract and retain tenants

in these sectors is a testament to our development capabilities, where we are able to understand and fulfil their
unique requirements, including highly specialized infrastructurdpfiefloor plans and collaborative workspaces,

to support their R&D, product development andesttechnology innovation activities.

We adopt a differentiated development and leasing strategy of targeting tenants through a combination of BTS
solutions that are customized for tenants and developing teaatrichigh-quality properties with besh-class
infrastructure based on the anticipated needs of tenants and msapgy conditions. From FY2020 to
Q1FY2026, we delivered 3.9 msf of Total Development Aliealuding 3.2 msf of Leasable Area) as new
construction, out of which 72.2% was peased and®0% was leased within 1 yeaofn completion

As part of our tenant retention strategy, we also offeditservices to our tenants looking to outsource their fit

out works, particularly to cater to the foreigpadquartered multinational tenants who may wish to leverage our
experience and local ctacts to efficiently execute fituts in India. This integrated approach allows us to provide

a smooth and efficient transition for our tenants from lease signing to occupartbog. capex fofit-out services

is typically amortized oveBto 8 yearsorte t enant 6s | ease term, this enabl e:
create a mutually beneficial arrangemand thereby enhancing tenant retentioraddition, ly managing the fit

out process ikhouse, we aim to maintain high standards of quality across our Portfolio Assets and better manage

the timely completion of these fitut projects

To maintain the appeal of our Portfolio Assets on an ongoing basis, we adopt an active asset management strategy
by undertaking regular asset upgrades, infrastructure upgrades and other tenant improvement initiatives tailored
based on factors such as tife tycle of the assetfgedback collected from tenants and our assessment of the
current market trendfuring last three Fiscals and the three months ended June 30, 2025, we have iveurred
1,000million towardsvariousinfrastructure upgrades amg@set enhancement initiatives across certain of our
Portfolio Assets.These measures have enabled us to maintain the attractiveness of our Portfolio Assets and
establishong-standing relationships with tenans a result, we have achievadiigh tenant Retention Rate of
64.96 from FY2023 to Q1FY202@etween FY2023 to Q1FY2026,0 msf (95.8%) at of the6.3msf total area
leased was leased to existing tenants. This includes 1.6 msf of new area which was 100.0% leased to existing
tenants of our PortfolioVe have facilitated the expansion requirements of more than 40 existing tenants over the
same period.

Additionally, we have developed a dynamic yamg tenant engagement calendar targeted at promoting health
and wellbeing as well as social interactions with our tenants and their employees, which has resulted in elevated

tenant satisfaction and retention levélsor i nst anc e, we have organized sport
20240, a running and cycling event attended by over 7
Badminton Tournament in 2024. We have also demonstrated our commitnienamndsdy implementing asset

upgrades and infrastructure enhancements, based on fe

in guiding our asset management and infrastructure initiatives. To ensure we capture and respond to feedback
promptly, we udertake regular tenant satisfaction surveys and maintain various communication channels with
our tenants

Located in India, the worldbés fastest growing major e

Our Portfolio is located in Indighe fastesgrowing andthe fifth largest major economy in the world as of

FY2025, according to the JLL Repolthdi ads recorded a ®6.8aihFYadbmandasl GDP g
expected to grow at an average growth rate of 6.4% per annum between FY2026 and B¥@@2iihg to the

JLL Report

The services sector, also known as the tertiary sector, is a pivotal driver of India's GDP, consistently contributing
over 50% to the country's GV@ince FY2017, according to the JLL Report. The services sector attracts significant
foreign direct investments, accounting for a share of 19rDB'2025, and positions India as a global services
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hub, according to the JLL Repoithe sector grew by.2% in FY2025 and is expected to grow 8% in
FY2026, driven bygrowth in the technology sector, according to the JLL Report

India's GCCs continue to rapidly move up the value chain, transitioning from purelgirbisige centres to
strategic hubs of innovation, R&D, and global business process transfornaationding to the JLL RepoiThis
strategic pivot towards high&walue, more intricate business services limits their susceptibility to the risks posed
by advancements in Al and automati@etcording to the JLL Repoéhile companies headquartered in the
Americas continue to dominate GCC leasing in India, the contribution from EMEA and APAC regions to India's
total GCC footprint has increasbétween CY2022 to H1CY2024according to the JLL Report. The expanding
geographical diversity of parent comparsggals a broadening of India's GCC ecosystem beyond its traditional
American client base, enhancing India's resilience to regpegific economic fluctuations, according to the JLL
Report

Bengaluru, where our Portfolio Assets are located, is the leading GCC hub imlrdi€Y 2025 and accounted

for 38.0% of total GCC leasing activity from CY2021 to H1CY2025, according to the JLL Report. This is driven
by factors including an abundant pool of highly skilled tech talent, competitive real estate costs, substantial
inventory of Grade\ office spaces and favorable government policies such as the Karnataka GCC Policy 2024
2029, which offers a range of incentives including fiscal benefits, sliresdmegulatory approvals, and dedicated
infrastructure support to attract and retain GCCs, according to the JLL Report

Significant share of BTS asset®mprising 44.2% of Leasable Area (47.4% of Total Development Area) across
21 buildings as of June 30, 2025, creating a stable and resilient Portfolio

We have adopted a proven leasing strategy focused on BTS solétosJune 30, 2025, we have developed
BTS solutions for 44.2% of Leasable Area (and 47.4% of Total Development Area) across 21 buildings in our
Portfolio AssetsThese BTS solutions have been developedimguee multinational tenants, includi@gogle,
Amazon, Samsung, Texas Instruments, VolrdeadingPC manufacturerand a Fortune 500 semiconductor
company

According to the JLL Report, BTS is a deased area, developed with specifications tailored to the unique
requirements of a specific tenant, going beyond the standard design or construction typically undertaken by the
developer, and presents distinct adiages for both the tenant and the developer.

BTS builds also support a higher tenant retention ratio as tenants tend to stay for longer durations in buildings
which are customized to their requirements, according to the JLL Report. Tenants tend to generally spend a higher
amount of capex for fibutson these BTS builds as their space is leased from atéwnyperspective, which

fosters a higher retention rate and longer occupancy tenures in premium quality office projects, according to the

JLL Report. BTS developments also foster a stronger pahnipdostween tenant and developer, given the close
coordination required to align the project design, specifications and delivery timelinds witht he t-enant 6s
term space planning needs leading to a deeper and more collaborative relationship, according to the JLL Report.
These relationships can also facilitate the expansion of the tenant in other portfolio assets of the developer, thus

providi ng captive demand for the devel operds assets, acc

Accordingly, our focus on BTS enables us to develop-teng relationships with these keyultinationaltenants,

resulting in higher tenant retention and predictable contracted cash flows througdlrhorigases. This reduces
vacancy risks, as we are able to leverage on these strong relationships and demand for quality office space by our
multinational t@ants to rdease vacant space with minimal down time. In line with our leasing strategy, we also
intend to focus on providinfyture growth expansion opportunities to our tenants within our Portfolio, which can
enable us to continue to sustain high ocogpes and future growth as tenants increase their leasable areas within

our assetsThis has created a stable and resilient Portfolio, enabling us to consistently achiev€anhigitted
Occupancy of more than 94.1% since FY2@2&n during the COVIEL9 pandemic.

Premium assets, robust campssyle infrastructure and amenities, supported by integrated asset maintenance
services

Our Portfolio Assets areonsidered to be of superiquality due to their scale, excellent connectivity, biest
class infrastructure, amenities, focus on sustainability and professional management, according to the JLL Report.
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These factors have contributed to a high Committed Occupar@®: 96 as of June 30, 2026e highest among
the listed office REITs in India upon listing, according to the JLL Report.

Our business parks are constructed to Grade A+ standardseasitlategically positionembntiguously or within

close proximity to each other, forming an integrated cangyle environmentvith bestin-class amenities,

according to the JLL Reporhccording to the JLL Report, upon listing, we will have the highest proportion of

assets among the listed offiEITsin Indiawhich each exceed 3.5 msf of Leasable Area. The size and scale of

our business parks enables us to provide our tenants a wide range of amenities inafeténgs, foodourts

with a cumulative seating capacity of over 1,68k dining restauranigymnasiums, sports facilities, day care

centers, amphitheata lappool, yoga studios, and meditation zones, as oph areas equipped with aesthetic

green spaces and breagt zones o provi de a hybrid .6work and playd env

To enhance our amenity offerings, we also have 2 under construction hotels, a luxury hotel and an upscale hotel,
totaling 607 keys at Bagmane World Technology Centre. We expect these hotels to be managed by internationally
recognizedchotel operators, upon the execution of their respective hotel operator agreements, and can generate
incremental revenues upon their completidicording to the JLL Reportoflowing the completion of the 2
hotels,we will be among the few business parks in Bengaluru whichr @ifiecampus hotelsThese orcampus

hotels are expected to enable us to leveragetirket demand in thepscale and upper upscéletel segments

in ORR and Bengaluru, and cater to the lodging demand by corporates, MICE and leisure. According to the JLL
Report, oacampus hotels located close to major business districts or office parks often experience a faster pace
of occupancy ramyip, largely owing to corporate demand from nearby companies, and this proximity tends to
deliver a predictable base of busiedravellers and visitors, enabling the hotel to achieve steadier fill rates soon
after opening or expansion.

Average capital values for our completed Portfolio Assets &@130.1psf / US$3B5.3psfas of June 30, 2025
based on the GAV of the relevant assets. Despitaitifequality infrastructure, prime locations and diverse
amenty offerings of our Portfolio Assets, the average capital values an approximately83.0% to 94.0%
discount to Grade Aroperties inLondon,Hong Kong (Central)Tokyo (5 Kus),Singapore (CBDgand New
York, according to data from the JLL Report

OQur Portfoliods size and scal e, multinational tenant
infrastructure and amenities differentiates us and have enabled us to achieve-leddsigy metrics including

an elevated Committed Occupgmaf 97.9% as of June 30, 2025 (compared to the 95.4% average Occupancy of
thePortfolio Micro-Markets and the overall Occupancy of Bengaluru of 88.0%), which will be the highest among

the listed officeREITsin India upon listing, according to the JLL Rep Our Portfolio has also realized superior

Base Rent growth6(2% CAGRfrom March 31, 2021 tdune 30, 202%@s compared to 49% CAGR for our

Portfolio Micro-Marketsover the same periodgcording to data from the JLL Report) ankligh tenant Retention

Rate 64.9% from FY2023 to Q1FY2026).

In line with our tenantentric approach, we provide-mous e common arCAMOmasateinaaset
our tenants, which enables us to control and maintain the quality of services being provided in order to achieve a
more consistent and reliable tenant experiencholrse CAM services also enable us to foster stronger tenant
relationships ad provides valuable eground feedback that enables continuous improvements in operational
efficiency and design enhancements. These services include housekeeping, maintenance and upkeep of all
common areas within the assets. While we outsource the jmow$ certain services, such as cleaning and

security, to external parties, we have a dedicated team overseeing the provision of CAM services through regular
performance audits, stringent vendor selection processes, and quality assurance checks, tbatrthere
maintenance activities meet our quality standa@is. provision of CAM services ihouse also enables us to

optimize expenses and better manage our maintenance costs, to achieve economies of scale and enhance our
margins. We also maintain openstomer service channels to address any concerns or feedback from them
expeditiously to enhance tenant satisfaction and brand loyalty. CAM services to tenants occupying our third party
partnersd areas i n t he Fopraoreknformatioreon aur GAM sarvicel agrangemknesn by
s e dManégement Framewodk o n 2fBaNpeanay also selectively provide other vahdded solutions to

tenants such as managed office space solutions to tenants seeking to outsource their administrative activities.

Robust business model with substantial embedded growth opportunities, stable cash flows, a strong
development track record and the highest ROFO acquisition potential

Our Portfolio had 6.1 msf of Completed Area with 87.9%Committed Occupancy and/e3 year WALE as of
June 30, 2025. We have demonstrated strong growth between FY2023 and Q1FY2026 with d.8otabkf
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leasing. Out of which, we achieved 2% average reasing spread on 4.4 msf of aredaased and leased 1.6
msf of newly completed area and 0.2 msf of vacant area. We have a strong cash flow growth profile with
contractual growth, vacant area lease upgeasing and marko-market potential

1 Stable cash flow with contractual escalatio@sving to our leasing strategy which focuses on provi@éng
solutions(comprising7.1 msf (or44.2%) of ourLeasable Area as of June 30, 2025), we benefit from-long
term leases with our tenanf®he leases in our Portfolio generally range from 5 to 15 yeatts,aninitial
commitment of 5 years in most cases, and subsequent renewal optimhsprovides visibility on the growth
of future cash flows. Majority of our leases have typical rent escalations.@b1&very 3 years. The
contractual escalatiorege intended to provide stable cash flow growth and provide a natural hedge against
inflation.

1 Demonstrated track record of achieving mawkmarket growth:As of June 30, 2025, the Asset Rentals for
our Portfolio is 1,6641 mm/month as comparedfssetMa r k et R &,802JarimégmortH, implying
a 20.3%MTM Potential We have a track record of driving rent growth byleasing to quality tenants at
market rents. Over the last three Fiscals and three months ended June 30, 2025, weldames re
approximately 4.4 msf at rents on average 15.0% higher than Asset/ARgmsximately4.2 msf (or 27.6%
of total Occupied Area¥ expected to expire betweEBN2026andFY2030 which has an embedded average
MTM Potential of 20.6%  S-eBesindgss and Growth Strategie€api t al i ze on our Portf
organic growth and new development opportunitidtark-to-market potentidd o n 202a g e

I Established development track recofdle have a proven track record in undertaking greenfield and
brownfield devel opment s, supported by our Sponsor (
Bengalurubés | argest aplag Grade A+ offiée ownarard dededoper as afed8O.n g pur e
2025, according to the JLL Report. As of June 30, 2025, the Bagmane Group has constru@ed msér
across/ commercial real estate projects with another 7.1 msf welerlopmentas of June 30, 202Brom
FY2020 to Q1FY2026, we have developed 3.2 msf of Leasable Area across our Portfolio Assets (3.9 msf of
Total Development Area). As of June 30, 2025, our Portfolio included 1.5 msf of Under Construction Area
and 2.0 msf of Future Development Arée adopt amagile, tenantentric development strategy, where we
undertake new construction based on anticipated tenant deandndarket supply conditionkeveraging
our development and project management capabilities, we are able to flexibly adapt our deugbtgomse
to cater to tenantso6 -melassinfrastnugturenndiiehdidfil ttee meduiramertsiol er b e
leading multinational tenants. This hasulted in our new developments39 msf of Total Development
Area (3.2 msf ofLeasable Areabpeing significantly prdeased at 72.2%nd achieving a leasing @6.0%
within 12 months of completiofitom FY2020to Q1FY2026.

Backed by a renowned sponsor with extensive local expertise

The Sponsor ishe holding entity of the Bagmane Grop,e ngal uruds | argest and one
play Grade A+ office owner and developer as of June 30, 2025, according to the JLL Report. Our Sponsor is one
of the pioneers in commerci al real e s t tensrmdtienvingol 0 p me n t

a global business hub, according to the JLL Report, with its core focus on location, quality and tenant relationships,
delivering over27.7 msf across7 commercial real estate projects as of Jube2B25since the inception of its

real estate business in 19%cording to the JLL Repor®ur Sponsor Group has a proven track record of
delivering quality real estate developments. Starting ire2@th 0.3 msf at Bagmane Tech ParkSBD City

which was completed in 200# established itself as one of the early pioneers in developing software technology
parks in Bengaluru, according to the JLL Report and commenced construcii®iRat 2008. It developed.0

msf by 2013, which nearly doubled to 4Insf by 2017 Since then, it expanded its developed portfolio by 2.4
times to 27.7 msf as of June 30, 2026th an additional 7.1 msf under development aBd #nsf of future
developmentacross3 cities The Bagmane Grougominated the ORR markétom CY2021 to H1CY2025
leading in both net absorption (39.3% market share) and new supply additions (35.4% markeast@aing

to the JLL ReportOur Sponsor haapproximately 26 years of experienceojperating, developing, leasing and
managing large format commercial real estate in Bengaluru, with a pipeline across BefgdhiandChennai

and is supported by dedicated mukskilled workforce of oveB,000employeegincluding contracemployeeys
asofJune 30,202®%e st and t o b e n e éxiensivd experiance af the |d8g conpaaberedl estate
market in Bengaluru and India, along with international best practices in development and asset management.

Through its long operating history, our Sponsor Group has developed a holistic approach towards the
development, leasing and management of office workspaidas. includes adopting an acquisition and
opportunity sourcing strategy, where it has proven capabilities in selecting, acquiring and developing large land
parcels,anth as achi eved an average park size of more than 6

44



and sold area) as of June 30, 2028ditionally, ourSponsor Groupas a track record of partnering with leading
institutional investors (such &ackstone through its equity investment in BDPL, our HoldCo, and BRétig

of our SP\8). Our Sponsor Group is supported hydedicated mukskilled workforce of oveB,000employees

as of June 30, 2025, providing it with-frouse procurement, design, quality and development capabilities. Our
Sponsor also collaborategth global lead designers such BsoadwayMalyan as well as other international
architector desigrfirms such as SOG Design, Andy Fisher Workshop and Deeproots D&sigSponsor Group

has developed longtanding relationships with marquee tenants including some whom have been tenants for over
15 years and serve as preferred growth partners for s&€f2¢ and-ortune 500 companies who have selected

its assets to house their operations in India. To cater to the needs of its tenants, our Sponsor Group has a dedicated
in-house team of over 1,000 professionals managing théoegnd operations of its busingsarks. Our Sponsor

Group is deeply committed to sustainability, and as of June 30, 2@&50f its completed buildings (excluding

newly completed buildings where an application has been made) are LEED Platinum or Gold certified. It has also
invested in solar power infrastructure, with7.3MW (DC) of solar power plant4,34.8MW (DC) of which is
operational as of June 30, 2025, including our Solar ABetsSponsor also received a credit ratinglGRA]

AA (Stable)from ICRA Limited on December 29, 2B andProvisionalCARE AA; Stablefrom CARE Rating

Limited on DecembeR6,2025 a testament to its financial strength and capabilities.

We also expect to benefit from the ROFO Assets, which will be commissioned by the Bagmane Group pursuant

to the ROFO Agreement that grants us a right of first offer to acquire certain projects being developed or proposed

to be developed by the Bagmane GroWpon listing, we will have the largest number of ROFO Assets by
Leasable Area compared ttoe listed officeREITsin India, both at the time of their listings and as of June 30,

2025 according to the JLL Report with 11 assets aggregating 47.1 msf of expected Leasable Area or development
potential as on the date of this Draft Offer Documénir ROFO Assets are located in Bengaluru, Chennai and

Delhi which offer us opportunities to expand our market share in Bengaluru and diversify our geographical
footprint into new mar ke tBusiness and GrdwthaStrategiedfaluefaccretiveh er d et
acqusition strategy to support our future growth, supported by our robust balance-JRE#tO Assets to drive

growthd  afilkegt Terms of thEormationTransactions onpages 204 and 253, respectively

Experienced management team with a strong past track record

Our Manager operates a fully integrated platform with a highly experienced management team, who is responsible
for overseeing all aspects of our busin€as: Manager will be led bRichardHugh Andrewthe Chief Executive

Officer of our Managerwho haver27years of experience management roles and functions in the real estate
sector including with BlackRocKSingaporepnd Hongkong LandRaj KumarT, the Chief OperatingOfficer of

our Managerwho has 23 years of experience infihance, accountand other commercial functiomsthereal
estatesectorwith the Bagmane Group anthe Housing and Urban Development Corporation (HUDGOY

Ashay ShaileshShah,the Chief Financial Officer of our Managerwho hasover 16 years of experiencerhich
includes over 12 years of experience in corporate finance and financial reporting in the real estalde&etpr
personnel and functional heads of our Manager is comprisethdividuals with an average experienceovgr
20vyears and strong capabilities acrdevelopment, leasing, operations, finance and management of real estate
assets in India.

Our Managerthrough its employee$ias a proven track record of delivering value and has developed long
standing relationships with industry stakeholders inclutirakers, owners, tenants and lendersabling us to

secure quality tenants on attractive terms and providing us with potential acquisition opportunities. Over the last
three Fiscaland the three months ended June 30, 2@825have leased 6.3 msf, out of wh&B msf (or 95.8%)

was leased to existing tenar®.the total 6.3 msf area leasdd4 msf was rdeased at a 15.0% averagdeasing

spread, and the remaining comprised 1.6 msf of newly completed area (includiagga®@ and committed) and

0.2 msf of vacant are&rom FY2020 to Q1FY2026, we have completieel construction 08.2 msf of Leasable

Area (3.9 msf of Total Development Area), including 2.0 msf of Leasable Area (2.5 msf of Total Development
Area) which was developed as BTS for multinational and GCC tenatet$iave upgraded our Portfolio Assets

and incurred capital expendieuof over 1,000million during last thre&iscalsand the three months ended June

30, 2025 owardsvarious infrastructure upgrades and asset enhancement initiatives across certain of our Portfolio
Assets Our Manager possesses significant operational and investment expertise, offering valuable insights and
perspectives for managing our current Portfolio and new investn@utsliverse and experienced management
team has enabled us to providéferentiated and higlguality service offerings tsecure andlevelop long
standing relationships with quality multinational tenants.

Commitment to sustainability and high corporate governance standards across our operations
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We have a firm commitment to a sustainable and responsible business that contributes tetetmloalyie We

have adopted the ScieBBle)BasedhBaregebs ki mzgro daddriav € s ( @ c
emissions by 2040. This commitment aligns our emissions reduction roadmap with global climate targets,
particularly the goals of the Paris Agreement. We have also implengftedgterm sustainability roadmap with

an aim to increase our share of renewable energy.©88d the short terrand 1000% by CY2030. We are also

one of the first developers in India to become a RE100 member according to the JLL Report, committing to
transition to 10M% renewable electricity bgY2030. According to the JLL Repostistainable office spaces are
increasingly prioritized bytenants, particularly multinational tenantmd green certified assets maintain a
competitive advantage, commanding 7% to 10% rental premiums oveertified projectsSome of our tenants

have indicated a preference for certaémcentage or proportion of the energy consumption to be sourced by green
energy. We believe our focus on developing and maintaining sustainable business parks positions us as the
landlord of choice for tenants seeking higinality and sustainable officgace solutions.

We have received several awards and accolades as a testament to our commitment to sustainability. We have
obtained LEED certifications for 92.1% of our Completed Area and are in the process of applying for an additional
3.4%, reflecting our commitment toe highest standards of sustainability. We have also achievetha GRESB

rating with a score of 93 out of 100 in 2025. Our Portfolio Assets have also obtained various other environmental,
health and safety certifications includitige British Safety Cancil five-star certifications, th&VELL Health

Safety ratingthe SO 9001:2015 (Quality Management System), ISO 14001:2015 (Environmental Management
System) and 1ISO 45001:2018 (Occupational Health & Safety Management System) certification. These awards
and certifications are a testament to our commitment to sustaipatiilich drives tenant retention and attracts

new tenants. We also aim to obtain the USGBC LEED Platinum certification across all campuses by CY2030.
S e ©ur Business and PropertieEnvironmental, Health and Safety Certificatians o n 250.a g e
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SECTION T IIIl: RISK FACTORS

An investment in the Units involves a high degree of risk. You should carefully consider all information in this Draft

Offer Document, including the risks and uncertainties described below, before making an investment in the Units.

The risks described beloare not the only ones relevant to us or our Units, or the industry and segments in which

we currently operate in India. In addition, the risks set out in this section may not be exhaustive and additional risks

and uncertainties not presently known taausyhich we currently deem to be immaterial, may arise or may become

material in the future. If any of the following risks, whether in isolation or in combination with each other, or other

risks that are not currently known or are now deemed immatetiziycoccurs, our business, financial condition,

results of operations, cash flows and prospects could suffer, the trading price of the Units could decline, and you

may lose all or part of your investment. The financial and other implications of riskewsh quantifiable, have

been disclosed in the risk factors mentioned below. However, there are risks where the effect is not quantifiable and
hence have not been disclosed in the applicable risk factors. To obtain a complete understanding of usgprospect
investors should read this section in conjunction wi
AManagement 6s Discussion and Analysis of 1651086anci al C
and 323, respectively, as well aseahinancial, statistical and other information contained in this Draft Offer
Documentln making an investment decision, prospective investors must rely on their own examination of us and

our business and the terms of the Offer, including the merits and risks involved.

This Draft Offer Document also contains forwdodking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these fdookirth statements as

a result of certain fetors, including but not limited to the considerations described below and elsewhere in this Draft
OfferDocumenAs such, you should also read AProjec3%2onso an
and30, respectively, which discuss a number of factors and contingencies that could affect our business, financial
condition, results of operations and cash flows.

Unless the context requires otherwise or otherwise stated, the financial information used in this section is derived

from our Special Purpose Combined Financial Statements on52dgEor purposes of this section, unless the

context requires otherwise, references to "FY2025", "FY2024" and "FY2023" are to the financial year ended

March 31 of the relevant yeaR e f e r e nhcee monthendeflJune 30,2025 or A QLlFY20260 ar e
three monthendedJune 30,2025 Ref er ences t o 0 CYtothevelevaricatehdarlyshmr year
periodr ef erences to AH1CY2025Jne8) e2Q D5 tdired sii «f enmoenrt hess etnc
are to the six months endddne 30 2024and unless otherwise stated, year means calendar year.

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL aparthijaint
development partners, Luxor @ Bagmane Capital Tech Park is wihwhgd by BCPL with effect from December

1, 2025. Until then, it was jointly owndéy BCPL and certain third parties under joint development arrangement

with ownership of 83.39% and 16.61%, respectively. For the quarter ended June 30, 2025 and for the years ended
March 31, 2025, March 31, 2024 and March 31, 2023, the discrete finantwaiation for Luxor @ Bagmane

Capital Tech Park, representing 16.61% share of third parties in the Luxor @ Bagmane Capital Tech Park is not
available. Consequently, the Special Purpose Combined Financial Statements do not include any financial
information with respect to the share of 16.61% of such third pamleswvithstanding the above, unless otherwise
stated, alloperationaldata presented in this Draft Offer Document represents the entire Luxor @ Bagmane
Capital Tech Park which i$00.00%held by B®L. SediPresentation of Financial Data and Other Information

I Financial and Operational Dataon page25andfiRisk Factors The Bagmane REIT has a limited operating
history and may not be able to operate our business successfully or generate sufficient cash flows to make or
sustain distributions. Further, the Special Purpose Combined Financial Statements aaeegdréy this Draft

Offer Document and may not necessarily be representative of our actual consolidated financial position, results
of operationand cash flows for such periodson pages5.

We have included certain ndBAAP financial measures and other performance indicators relating to our
financial performance and business in this Draft Offer Document, each of which are supplemental measures of
our performance and liquidity and are not réga by, or presented in accordance with the Ind AS, Indian GAAP,

IFRS or U.S. GAAP. Such measures and indicators are not defined under Ind AS, Indian GAAP, IFRS or U.S.
GAAP, and therefore, should not be viewed as substitutes for performance, liquigitfitability measures

under Ind AS, Indian GAAP, IFRS or U.S. GAAP. In addition, such measures and indicators are not standardized
terms, and a direct comparison of these measures and indicators between companies/REITs may not be possible.
Other companig/REITs may calculate these measures and indicators differently from us, limiting their usefulness
as a comparative measure.
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References herein to fiweo, Afour o and fAusodnclaingg to the
carvein asset Luxor @ Bagmane Capital TechPa&k)n d S P Vs ( c oPortfadicCompareeby , tke
the context requiresPursuant to the Formation Transactions, the Bagmane REIT (through our HoldCo)

proposes to acquir®3.00%of the equity share capital of BRPL, one of our SPVs, which Baldmane Rio

Business Park, and the remainifig0%will be held by the Bx Investdidowever, unless otherwise stated, all

financial andoperational data ¢ther than Market Valdepresented in this Drafdffer Document with respect

to BRPLor Bagmane Rio Business Park, as applicabdpresentsl00.00%interest in it. Pursuant to the

Formation Transactions, we propose to ol0.00%of thesecuritiesof our HoldCo and the other SPV, BGP,

which hold our remaining Portfolio AsseS.ee fiFor mati on Transactions in Rel:

Proposed holding structure of oBortfolio Companies on page262

Unless otherwise specified, in this section, (i) references to area or square footage of our Portfolio as a whole or

of any Portfolio Asset are to Leasable Aras ofJune 30, 2025(ii) all operational data of our Portfolio is

presented as afune 30, 2025and (iii) references to tenure of our leases with our tenants and WALE for our

Portfolio Assets assume renewals by our tenants after the initial commitment period. Unless otherwise specified,

all operating data presented in this Draft Offer Documenhisespect of the Leasable Areanedby us and
excludesourthirhbarty partnersédé shares of the Tot al Devel opme

In addition, our MTM Potential (represented as the percentage difference between the average Asset Market

Rent of our Portfolio with our average Asset Rent) antkasing spread included in this section includes Car

Park Rent. Our MTM Potential also codsis Asset Market Rents at expiration, as adjusted for area efficiency

based on current market practice. Our MTM Potential andeesing spread may not be comparable to
similarly-titted measures as presented by other companies/REITs and there can beranaesthat our actual

rents will reflect the estimated Asset Market Rents, as future rental outcomes may differ due to market conditions

and other factors beyondTheaatual rents we receive for tt @reperiieRineuk Fa c t «
Portfolio may be less than the estimated Asset Market Rents for future leasing, and we may not achieve our

MTM Potential at the levels we expect, or at all, which could adversely affect our business, results of operations,
financial condi tpagedl. and cash fl owsodo on

Industry, macreeconomic and market data and all industelated statements in this section have been extracted
from the JLL Reportommissioned and paid for by us. The JLL Report has been prepared addighLl for the
purpose of understanding the industry in which we operate exclusively in connection@iftért®r further details,
seefilndustry Overview on pagel06 and fiPresentation of Financial Data and Other Informafiorivaluation
Datad on page29. Any reference to thél L Report must be read in conjunction with the JullL Report, whichs
available onwww.bagmanereit.calmedia/investor_reportsidustry report.pdfand incorporated by reference in
this Draft Offer Documentor further details and risks in relation to commissioned reportsiiBesk Factors™

This Draft Offer Document contains information fromhé Reportd on paged4.

Any potential investor in the Units should pay particular attention to the fact that we are registered and incorporated
under the laws of India and are subject to an extensive regulatory environment that may differ significantly from
that of other countrig In making an investment decision, prospective investors must rely on their own examinations
of us and the terms of the Offer, including the merits and the risks involved. Prospective investors should consult
their tax, financial and legal advisors abdhe particular consequences of investing in the Units.

Risks Related to our Organization and Structure

1. We have not executed binding agreements with respect to the Formation Transactions and our ability
to consummate these transactions will impact the size of the Cifet the ability of the Manager to
complete this Offer. Further, we will assume existing liabilities in relation to our Portfolio Assets,
which if realized may impact the trading price of the Units and our profitability and ability to make
distributions.

Our Manager has not executed binding agreements with respect to the Formation Transactions including
(i) Share Acquisition Agreements with respec{apthe acquisition 0f.00.00%of the shareholding of

BDPL from the Sponsor Group Transferors and Bx Investor in exchange fordyriiie Bagmane REIT

and(b) the acquisition of th83.00% of theshares of BRPL for cash by the Bagmane REIT, through the
HoldCo; (ii) the ROFO Agreement; (iii) the Business Transfer Agreement; and (iv) Shareholder Debt
Documentabn. These agreements will only be executed prior to the filing of the Offer Document.
Consummation of such transactions contemplated under each of the Share Acquisition Agrnediments
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be undertakemvithin three business days of the Bid/ Offer Closing Date and prior to the Allotment of
Units pursuant to the Off@ndunderthe Business Transfer Agreemewill be undertaken subsegnt

to the Bid Closing date and prior to the Allotment pursuant to the Qdfewhich business day the
Allotment of Units is undertaken pursuant to @iger. While agreements are in agreed form and the key
terms of these agreements have been disclosed in this Draft Offer Document, the scope of these
agreements indicative only and subject to changée closing of the Formation Transactions is subject

to certain conditions precedent includingter alia, obtaining regulatory approvals from thelevant

SEZ authorityin relation to the transfer of shares of our Hold@a approval from theCompetition
Commission of Indiafor the consummation ofhe Formation Transactiondzor more detailssee
APresentation of FinanciFalnabati al amdc dOiMegEleral n fomrarha |
of the Formation TransactionsfiUse of Proceeds {iLegalProceedings a n dRegiilatory Approvats

on page5, 253 318 465and463 respectively. While we have applied for the relevant approvals and
consents as of the date of this Draft Offer Document and will apply for certain approvals aftenghe fili

of this Draft Offer Document, we cannot assure you that we will be able to obtain such approvals or
consents on time or at all, or if we do obtain these consents, that we will be able to comply with the
conditions attached to such consents or approvalny. Further, we cannot assure you that the
regulators will not impose transfer charges, penalties or fines for consummating the Formation
Transactions.

Under the REIT Regulations, we are prohibited from making an initial public offer of Units unless the
aggregate value of the assets held by us prior to the Allotment of Units@ffh@ qu al s or excee
5,000 millionandth®©ffers i ze aggregates to a minimum of 2, 50
any or all of the Formation Transactions, as contemplated herein, the Manager, in consultation with the
Selling Unitholderand BRLMs, and subject to any conditions imposed by the SEBI or any other
regulators, may decide not to proceed with the Offer or to withdraw or modify the sizeQfféhéAny

inability to consummate any or all the Formation Transactions in the manner described in this Draft Offer
Document may materially @dnadversely impact our ability to complete #er within the anticipated

time frame or at all.

Although we have conducted due diligence on our Portfolio Assets with the objective of identifying any
material existing liabilities, we may not have been able to identify all such liabilities prior to the
consummation of the Formation Transactions. Thadeof the SharAcquisitionAgreementsthe Other
Investors Securities Acquisition Agreemerasd Business Transfer Agreement contain limited
representations and warranties, which are qualified by any disclosure in this Draft Offer Document as
wellasbyt he respective sellersbé6 knowledge and are | im
are limited on account of monetary and time limits among other limitations, which will limit our recourse
under these agreements and ability to recover monetanpensation. Any losses or liabilities suffered

by us in relation to our Portfolio Assets for which we are unable to recover under these agreements will
materially adversely impact our results of operations, profitability, cash flows, the trading fpoice o

Units and our ability to make distributions to Unitholders. However, Regulation 11(4) of the REIT
Regulations stipulates that notwithstanding anything contained in any contract or agreement, the Sponsor
and Sponsor Group shall continue to be liablehe REIT, Trustee and Unitholders for all acts of
commission or omission, representations or covenants related to the formation of the REIT and the sale
or transfer of assets or Portfolio Companies to the REIT. For further details in respect of thiéoRorma

Tr ans ac tHKepTersns of theeFermdtiofransactiondé o n 253a g e

Our actual results may be materially different from the expectations expressed or implied, or the
Projections, included in this Draft Offer Document. Accordingly, investors should not place undue
reliance on, or base their investment decision solely ors thformation.

This Draft Offer Document contains forwalabking statements regarding, among other things, the
projections of facility rentals, revenue from operations, NOI, EBITDA, cash flow from operating
activities and NDCF for Financial Years 2029, 2028, 2027 arb Zt out in the section titled
fiProjection® o n 3G2asger the REIT Regulations. The facility rentaésienue from operations,

NOI, EBITDA, cash flows from operating activities and ND@jections are only estimates, based on

certain assumptionsf @ossible future operating results and are not guarantees of future performance.

For instance, we have assumed that the debt of certain &PdsMarch 31, 2026 will be replaced

with Shareholder DebWe have also assumed an expected amount of proceeds to be raised from the

Of fer. We have also assumed that the tariff rate
unit based on the current proposal of BESCOM for revision of tariff fi@ Karnataka Electricity
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Regulatory Commission (KERC), which are assumed to be effective from January 1, R@x#ter,

pursuant to the Formation Transactions, BDPL proposes to a@u@@%of the equity share capital of

BRPL, one of our SPVs, which holds Bagmane Rio Business Park, and the rema0tgvill be held

by Bx Investor However the projections of facility rentals, revenue from operations, NOI, EBITDA and

cash flow from operating activities of BRPL represedd.00%interest in it while NDCF is shown post

the adjustment of interest held by Bx InvestBior further details in respect of the Formation

Tr ans act Key iesms ofsthe dornfiation Transactions o n 258aCgher key assumptions
include our Managerd6s assessment of construction
our Portfolio Assets and certain identified major maintenance and upgrade projects. Our Manager has
also made certain assumptions on finance costs, including for the finariaingstruction and major
upgrade needs based on additional external debt at a specified interest rate. There is no testurance
any construction, maintenance or upgrades will be completed on time or at the assumed costs or at all.
The Projections have been prepared on the assumption that these assets will be completed and/or
operational by the periods mentioned in the Projecti®hsuld these assets not become operational, the
revenue, profit and cash flow projections for such assets may not be realized

Further, although facility rentalsevenue from operations, NOI, EBITDA, cash flow from operating
activities and NDCFfor the Projection Years have been calculated on the same basis as the
corresponding historical metrics, they are subject to the inherent limitations generally involved in
presenting projection figures, as well as the assumptions set forth in the BPngjeBtich assumptions

and inherent limitations may distort comparability across historical and projection periods. No assurance
is given hat the assumptions will be realized, and the actual distributions will be as forecast and
projected. Further, EBITDA, EBITDA Margin, NOI, NOI Margin and NDCF are not recognized
measures under Ind AS or IFRS. EBITDA, EBITDA Margin, NOI, NOI Margin and NBi@uld not

be considered by themselves or as substitutes for net income, operating income or cash flow from
operations or related margins or other measures of operating performance, liquidity or ability to pay
distributions. The Projections do not presameconciliation of EBITDA or NOI to profit for the year
(which is EBI TDA and NOI 6s most directly compar ab
2028, 2027 and 2026, as we have not included the projections of additional expense items required to
arrive at the projected profit for the year. Further, the Projections do not present net income/profit for
the year in equal or greater prominence as EBITDA or NOI, in each case, as would have been required
under a registered offering in the United States.

The Projections and forwatdoking statements are based on a number of assumptions, including
hypothetical assumptions that relate to future events, which are subject to uncertainties and
contingencies that are outside of our control. For further detaiés® r @ j e conh paga362 d-or
example, our revenue is dependent on several factors, including the receipt of rental income from our
Portfolio Assets. Some key drivers of revenue include contractual rental growth/escalationgplefise
completed vaant area, mark to market opportunity and leasing of new area pursuant to new
construction/ developments. This may adversely affect our ability to achieve the forecast and projected
distributions as events and circumstances assumed may not occur as expeagdnts and
circumstances may arise which are not anticipated. The future events referred to involve risks,
uncertainties and other factors which may cause the actual results or performance to be materially
different from the Projectiongccordingly,investors should not place undue reliance on, or base their
investment decision solely on this information.

The independent aPwogdidnoaffatity rentalp, cevehue fsom operations, NOI,
EBITDA, cash flow from operating activities and ND@@ntains an emphasis of matter to draw
attention tohypothetical assumptions made in preparation of Projections and the assumption that post
offer capital structure will be in existence from April 1, 2026.

Further, the independent auditordés report on our |
NOI, EBITDA, cash flow from operating activities and NDCF contains the following restrictions with

respect to the purpose and use of the report bgstors in the United States of America. The REIT

Regulations and the SEBI Master Circular require the independent auditor to issue a report on the
Projections and such report is issued for the sole purpose @ffliein accordance with the REIT
Regulatonsand t he SEBI Master Circul ar . bednttariedoutdne penden
accordance with auditing or other standards and practices generally accepted in jurisdictions outside

India, including in the United State$ Americg and accordingly should not be relied upon as if it had

been carried out in accordance with those standards and practices. U.S. securities regulations do not
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require profit forecasts to be reported on by a third party. The report should not be relied upon by
prospective investors in the United Staté#\merica including persons who are U.S. QIBs as defined
under Rule 144A under the United States Securities Act of 1933 participating @ffdre The
independent auditor accepts no responsibility and denies any liability to any person who seeks to rely
on the report and who may seek to make a claim in connection with any offering of securities on the
basis thathey had acted in reliance on such information under the protections afforded by the laws and
regulations of the United StateAmerica

The actual rents we receive for the properties in our Portfolio may be less than the estimated Asset
Market Rents for future leasing, and we may not achieve our MTM Potential at the levels we expect,
or at all, which could adversely affect our businesssudts of operations, financial condition and cash
flows.

In this Draft Offer Document, to illustrate our estimated MTM Potential afelaging spread, we make

certain comparisons between our Asset Rentals and our management estimates of Asset Market Rentals
for the office and car park area in our Portfoldur MTM Potentialand releasing spreadhay not be
comparable to similariitled measures as presented by other companies/REITs, which may use varying
methodologies, assumptions, and definitions. Accordingly, comparisons of our MTM P ca@atied

leasing preadsto those of other entities may not be meaningful or accurate, and you should exercise
caution when relying on such metrics.

In addition, the estimatefissetMarket Rental®f our Portfolio used for our estimated MTM Potential

also reflect adjustments for area efficiency in line with current market practice. According to the JLL
Report, as per current market practice, across Bengaluru markets, new leases typically havg a leas
efficiency (ratio of carpet area to leasable area) in the range of 70% to 76%, allowing for MTM potential

of historical leases to benefit from the efficiency adjustments, in addition to beiatedetothe market

rents. According to the JLL Report, as buildings become more sophisticated, developers allocate greater
areas for amenities such as lobbies, corridors, restrooms, and other shared facilities and common area.
The dual impact of market rent escalation and efficiency adjustment leads to a higher NEEding

spread under new lease structures as compared to previous agreements, according to the JLL Report.

However, these estimatégsetMarket Rentals and area efficiency adjustments are based on assumptions
and estimates that may not prove to be accurate and may not be indicative of actual rents which we may
achieve in the future. There can be no assurance that our actual rentaldeeillthef estimatedsset

Market Rentals, as future rental outcomes may differ due to market conditions and other factors beyond
our control Factors including competitive pricing pressure in our markets, changing marketidgnam
including demand supply, a general economic downturn and the desirability of our properties compared
to other properties in our markets, could cause us to be unable to realize our estissatddarket

Rentals and area efficiency adjustments across the properties in our Portfolio at the time of future leasing.
If we are unable to obtain competitive rental rates across our Portfolio, it could adversely affect our
business, results of operations aagh flows. There can also be no assurance that weueitkssfully

be able to renew our existing leases upon their exfirg. eRiskAFactors Tenant leases across our
Portfolio Assets are subject to the risk of menewal, norreplacement, default, early termination,
regulatory or legal proceedings or changes in applicable laws or regulations, thereby impacting leasing
and other income. Furthevacant properties could be difficult to lease, which could adversely affect our
revenues 0 ormlpage

We do not provide any assurance or guarantee of any distributions to the Unitholders. We may not be
able to make distributions to Unitholders in the manner described in this Draft Offer Document or at
all, and the level of distributions may decrease.

There is no assurance or guarantee of any distributions to the Unitholders. In accordance with the REIT
Regulations, distributions to Unitholders are based on the net distributable cash flows available for
distribution. The assessment of the net distribletaash flows will be based on our NDCF framework,

the REIT Regulations and the SEBI Master Circular. As such, our NDCF framework may be subject to
change in the event of any amendments to the REIT Regulations, the SEBI Master Circular or other
relevant aws. For further details of our NDCF framework, REIT Regulations governing distributions,
and details of ourDisthhutonor iolmhw@yiagre Pol i cy, see fi

In particular,under the REIT Regulations and our distribution policy, our Manager is required to
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distribute at least 90% of the NDCF to the Unitholders not less than once every six months in every
financial year The distribution mix of NDCF may vary, depending on the methods deployed by us to
allocate capital into our Portfolio Companies and the returns generated by such Portfolio Companies.
These distributions may consistafmix of 3 componentsdividends, interest on shareholder loan and
shareholder loan repaymeiithe mix of these8 componentd dividends,interest on shareholder loan

and shareholder loan repaym&mill confer different types of benefits tas and consequently the
NDCF available for distribution t&nitholders, particularly concerning their tax treatméfhile our
Projections Repoiihcludes an expectatistribution mix there can be no assurance that we will be able

to achieve such distribution mix in the future. Our distribution mix may be affected by a variety of factors.
For instance, @yuisitions of nevassets or Portfolio Companigsy alter the income profileincluding

the sources and types of income generated by such assets or Portfolio Carapdriessequentlhe
proportion of dividends, interesh shareholder loan or shareholder logmaymentAny new debt which

we issue could also lead to higher interest obligations and adverselytiaéfenterall returns available

for distribution. Variations in operating performance due to market conditions, tenant defaults, or
increased operating expenses could also impadistribution mix.  SRragectiin® o n 362a g e

Our ability to make distributions may be affected by several factors including the risk factors described
in this Draft Offer Document, as well as, among other things:

servicing of debt and other liabilities incurred by Begmane REITand Portfolio Companies;
cash flows received from our Portfolio Companies;
unforeseen or unusual expenses, or unforeseen increases in ordinary course expenses;

compliance with loan agreements and other debt obligations including restrictive covenants that stipulate
we obtain consent from the lenders prior to making any distribution payments;

fluctuations in the working capital needs of our Portfolio Companies;

ability of our Portfolio Companieto borrow funds or access debt financing markets at commercially
reasonable interest rates, or at all, and access capital markets;

the extent of lease concessions, rent free periods, and incentives given to tenants to attract new tenants
and/or retain existing tenants, if any;

any defaults in payments or terminations (including unplanned or unforeseen early terminations) of our
existing leases due to general macroeconomic conditions or other factors beyond our control affecting
our tenants (including a pandemic or any other ipdi#alth crises);

restrictions contained in and any payments under any agreements entered into by our Portfolio
Companies, including regulatory authorities or third parties from whom land isdevatoped with;

any approval of the hotel operators expected to manage our hotels that may be granted the right to
determine the share of the gross operating profits of the respective hotel, under the terms of the hotel
operator agreements to be entered into with them;

completing the development of our undenstruction assets or acquisition and operationalization of
other projects within the anticipated timeline, including on account of delay in receiving-oecept

of approvals for reasons beyond our control,oper the forecasted budget;

business and financial position of our Portfolio Companies, including any operating losses incurred by
our Portfolio Assets in any financial year;

competition from other developers in India which could result in price and supply volatility impacting
our ability to lease buildings in our Portfolio Assets;
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applicable laws and regulations, which may restrict the payment of dividends by our Portfolio Companies
or other distributions;

judicial pronouncements and payments to be made on account of such judicial orders as well as positions
taken by tax authorities having an impact (directly or indirectly) on us and/or on our Portfolio Companies;

inability to successfully integrate the assets contemplated to be acquired under the Formation
Transactions Agreements;

payments of tax and other legal liabilities, including the availability of tax benefits to our Portfolio
Companies whose assets are | ocated SEz )t heandand

discharging indemnity or other contractual obligations of our Portfolio Companéks their respective
underlying contracts or similar obligations or any fines, penalties and charges levied by regulatory
authorities.

Furthermore, in relation to BRPL, our SPV which holds Bagmane Rio Business Park, 93.00% of BRPL
is proposed to be acquired by the Bagmane REIT (through our HoldCo) pursuant to the Formation
Transactions, and the remaining 7.00% will continue to be helldebBx Investor, pursuant to statutory
restrictions on the transfer of shares under the applicable foreign exchange regulations. In accordance
with the terms of the shareholders6 agreement
the Bx Investor Raja Bagmane and Nagam#taja( t lBBRPLBHA0) , f ol l owi ng the
Bagmane REIT and post the expiry of the statutory restrictions on the transfer of shares under the
applicable foreign exchange regulations, the Bagmane REIT shall have a right to require the Bx Investor
to sell, and the Binvestor shall havéhe right to require the Bagmane REIT to purchase, such 7.00%
interest held by the Bx Investor for such consideration and within such timelines as determined under
the BRPL SHA. Pursuant to the terms of the BRPL SHA, the consideration for such purchase by the
Bagmane REIT may be settled either through cash or an issue of Units to the Bx Investor. Until the
remaining 7.00% interest in BRPL is acquired by us pursuant to the terms of the BRPL SHA, our ability
to make distributions will be limited to our 93.00%ks&tan BRPL. Further, while the BRPL SHA
provides the Bx Investor with the right to sell, and the Bagmane REIT with the right to purchase, the
remaining 7.00% interest in BRPL, there can be no assurance that we will acquire the remaining 7.00%
stake in BRPlwithin the agreed timelines, or at all. In the event the consideration for such purchase will
be settled by the issue of Units to the Bx Investor, such issuance shall be subject to the REIT Regulations
and applicable laws, including Unitholder approvaild anay result in a dilution of your Unitholding.

For detail s o OurBoRfBlib- CértdiAkey termseof tlie BRPL SHA ahd amendment
agreement to the BRPL SHAdompliancewith Regulation 18(3) of the REIT Regulations o n 2%6a g e

Further, as nowash expenditure, such as amortization and depreciation, is charged to the profit and loss
account, ouPortfolio Companiemay have surplus cash but no profit in the profit and loss account, and
hence may not be able to declare dividends as per applicable regulations. In the event of the inability to
declare such dividends, oBortfolio CompaniesManager and Trustee may evaluate various options to
make distributions to Unitholders and utilize such surplus cash. We cannot assure yougtratégies
implemented will be effective in extracting such surplus cash for making distributions to Unitholders.

After the completion of the Offeand the listing of the Units, we may obtain additional external debt

financing, from time to time, to finance our PortfolidA s s et sd busi ness and finan

The terms of this financing may limit our ability to make distributions to the Unitholders.

Following the completion of th@fferand the listing of the Units, we may enter into additional financing
arrangements in accordance with applicable law to raise external debt funding, from time t6héne.

term of any such external debt financing we obtain will be subject to prevailing market conditions and
regulatory and other considerations, including obtaining consents under existing financing and other
arrangements, as applicable. There is no assarhat we will be able to obtain the externaldielancing

on terms acceptable to us, or at all. Any external debt financing we undertake may contain financial
covenants and other restrictions andy limit our ability to make distributions to Unitholders in the
future
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The REIT Regulations impose restrictions on the investments made by us and require us to adhere to
certain investment conditions, which may limit our ability to acquire and/or dispose of assets or
explore new opportunities.

The REIT Regulations require us to ensure compliance with certain requirements, including maintaining
a specific threshold of investment in rent or income generating properties. There are also regulatory
requirements which impose conditions on debt finagpdimits, which may constrain our ability to raise

funds and limit our ability to make investments, including acquisition of assets. Further, pursuant to the
REIT Regulations, the aggregate consolidated borrowings and deferred payments of the Bagmane REIT
and Portfolio Companies (net of cash and cash equivalents) cannot exceed 49% of the value of our assets.
In particular, under the REIT Regulations, not more than 20% of the value of its assets shall be invested
in certain permitted forms of investmentsh@ther directly or through a company or LLP) which include,
among other things, under construction properties, completed and not rent generating properties,
mortgage backed securities, listed or unlisted debt of companies or body corporates in thateeal est
sector, unlisted equity shares of a company which provides property management/ property maintenance/
housekeeping and other incidental servicesamyuity shares of a company exclusively holding common
infrastructure subject to the condition that the Bagmane REIT and/or relevant Portfolio Company shall
own the entire shareholding and interest in such comp@aoiy details of the requirements and such
condi t i Baokgroundsothe Bagmane REI3 Certain investment conditions applicable to the
Bagmame REIT®O o n 104 &w@tker, such conditions may restrict our ability to raise additional funds

as well as limit our ability to make investments, including acquisition of assets pursuant to the terms of
the ROFO Agreement.

Failure to comply with these and other applicable requirements may present additional risks to us and

lead to adverse consequences, including divestment of certain assets, other penalties and statutory actions

and/or delisting, and could prevent us fronguidng further assets, including pursuant to the terms of
the ROFO Agreement, which could have a material adverse effect on our business, financial condition,
cashflows, results of operations and prospects.

The ROFO Agreement to be entered into by us is subject to various terms and conditions and our
Manager cannot assure you that we will be offered the ROFO Assets on terms acceptable to us or at
all, or be able to consummate such transactions in a timely mem or at all.

Under the ROFO Agreement, we have the right to acquire 50% or more of the interest (including
economic interest) or shareholding which may be in the form of equity shares, preference shares, bonds,
warrants, options or other similar securities which arevedible into or exercisable or exchangeable

for, or which carry a right to subscribe for or purchase shares or other securities or any instrument or
certificate representing a beneficial ownership interest in the shares or other secuaitiestitfy wich

holds(a) a QualifyingAsset, which meets parameters/ criteria as per the terms of the ROFO Agreement
or (b) an Identified ROF@sset (as defined under the ROFO Agreement and also disclosediulidery
Terms of the Formation Transactiohk OF O A g r erepape2i( (together, withthe Qualifying

Asses, iIROFO Asset® ) fr om member s of Sellel®e) Biang mame v e@ntp
decide to sell or transfer any ROFO Assets to a third party in accordance with the terms of the ROFO
AgreementFor details of a ROFO SPV, Qualifying Asset dddntified ROFOAsset, including their

def i niti onkeyTerm$ ofthesFermatiendrarsactignROFO Agreement o n 27D.a g e

Our Manager cannot assure you that the terms of the offer made by us under the ROFO Agreement will
be acceptable to the Sellers, as applicable, and we will be able to successfully acquire the ROFO Assets.
While our Sponsor may undertake projects which are aligned with our business operations, pursuant to
the ROFO Agreement, only the specified assets set out under the ROFO Agreement may be offered to
us. Further, there can b® assurance that a ROFO SPV will qualify as eligible SPVs under the REIT
Regulatians at the time of the sale or transfettelfROFOASsets. In addition, while the Bagmane REIT

has a ROFO ovethe ROFO Assets, there are no restrictions on the ability of the Sponsor Group to
undertake strata sales of the assets and/or minority stake sales of the ROFO SPVs and the ability of the
REIT to acquire the assets/ ROFO SPVs will be subject to such righstusett to such assets being
eligible under the REIT Regulations.

The eventual cost of the acquisition of the ROFO Assets will be subject to the thresholds set out under

the REIT Regulations. Further, our Manager cannot assure you that it could not achieve more favorable
terms if such transactions were not entered irith velated parties. Further, members of the Bagmane
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Group retain their ability to sell a portion in a ROFO Asset and in such event, their holding / interest may
fall below the prescribed thresholds of holding / interest under the REIT Regulations in order for the
Bagmane REIT to acquire such ROFO Asset.

Additionally, the consummation of the acquisition of ROFO Asset under the ROFO Agreement may also
be subject to us and the sellers of such ROFO Assets obtaining various prior regulatory approvals. Our
Manager cannot assure you that such approvals wilbtened in time, or at all, or that the approvals

will be provided without the stipulation of conditions, which may be onerous in nature.

The ROFO Agreement shall be automatically terminated due to, among other things, failure to list the
Bagmane REIT on a recognized stock exchange in India on or prior to December 31, 2026, or any other

date as may be mutually agreed by the parties to tHeECR&yreement, or if the Units cease to be listed

on the Stock Exchanges, or the Manager ceasing to be majority owned (either individually or collectively,
together with its affiliates) by the Sponsor, or upon the Sponsor or any affiliate of the Spossay cea

to be a sponsor of the Bagmane REIT or if the Units cease to be listed on the Stock Exchange(s). Our
Manager cannot assure you that we will be able to exercise such rights and that such rights will be
exercised by us in atimely manner,oratall.ffarr t her det ail s on KeylemsROFO Ag
of the Formation TransactiorisROFO Agreement o n 274a g e

The potential ROFO Assets described in this Draft Offer Document are indicative only, and there can be
no assurance that any of these assets will be offered to us pursuant to the terms of the ROFO Agreement,
and if considered, there can be no assurandesmbavill acquire any of these assets. In addition, the
expected Leasable Area or Future Development Area of these potential ROFO Assets are estimates only
which are subject to change, including based on applicable law and approvals, and there can be no
assurance that these assets will be developed in a manner we expect, or at all. Further, the Sponsor may
undertake corporate restructuring exercises, including mergers and amalgamations wiplarthird
entities, as a result of which the potential assetlipgpavailable to us under the ROFO Agreement may

be impacted.

The Bagmane REIThas a limited operating history and may not be able to operate our business
successfully or generate sufficient cash flows to make or sustain distributions. Further, the Special
Purpose Combined Financial Statements are prepared for this Draft Offer Docuingend may not
necessarily be representative of our actual consolidated financial position, results of operation and
cash flows for such periods.

While most of our Portfolio Assets have an operating history of several yeaBadghtane REITwas

settled as a contributory, determinate and irrevocable trust on May 30, 2025 and registered with SEBI as
a real estate investment trust on July 15, 2025, and has a limited operating history. We will acquire our
Portfolio Assets pursuant to the Formatibransactions, and do not have an operating history by which
our performance may be judged. We are subject to business risks and uncertainties assocegd with
new business enterprise formed through a combination of existing business entafhilesome of

the Directors and key personnel have been associated with our Portfolio Assets historically, our Manager
is recently incorporated. Accordingly, there is no assurance that we veibled¢o operate our business
successfully or profitably, or that we will table to achieve our investment objectives. Further, the
Special Purpose Combined Financial Statements included in this Draft Offer Document are merely a
combination of historical financial data of offortfolio Companiesas required under the REIT
Regulations and the SEBI Master Circudad the Guidance Note on Combined and G&ueFinancial
Statements, Guidance Note on Reports in Company Prospectus (Revised 2019) issued by the Institute of
Chartered Accountants of Indiand have been prepared on theuasption that the entire Portfolio
Companies will be acquired pursuant to the Formation Transactions.

For the purpose of this Draft Offer Document, the Special Purpose Combined Financial Statements have
been prepared so as to present the financial position, results of operations and cash flows of our Portfolio
Companies on a combined historical basis ierthree months endddine 30, 2025-Y2025, FY2024

and FY2023 and do not necessarily represent our consolidated financial position, results of operations
and cash flows had we been in existence and if we had been operated under a common management
duringthe periods presented. Our Special Purpose Combined Financial Statements may not necessarily
represent our proposed holding structure {isihg and are not necessarily indicative of the financial
condition, results of operations or cash flows of Bagmane REIThat would have occurred if it had
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operated as a legal group of entities during the periods presented and may not be representative of the
position which may prevail after our Portfolio Companies are transferred to us.

The Special Purpose Combined Financial Statements are prepared based on an assumption that the
Portfolio Companiesvere part of Bagmane REIT for such period when Bagmane REIT was not in
existence. Accordingly, the HoldQmcluding carvein asset Luxor @ Bagmane Capital Tech Park

and the SPVs have been combined for the periods presented. Further, Bagmane REIT did not have any
transactions for period up to June 30, 2025.

Luxor @ Bagmane Capital Tech Pasgkwholly owned by Bagmane Constructions Private Limited

(A B C P)lLefiective from December 1, 2025. Prior to tHaixor @ Bagmane Capital Tech Paxlas

jointly owned by BCPL and certain third parties under a joint development arrangement with ownership
of 83.39% and 16.61%, respectively. For the quarter ended June 30, 2025 and for the years ended March
31, 2025, March 31, 2024 and March 31, 2023 dikerete financial information fdruxor @ Bagmane

Capital Tech Parkepesenting 16.61% share of third partietuxor @ Bagmane Capital Tech Pagk

not available. Consequently, the Special Purpose Combined Financial Statements do not include any
financial information with respect to the share of 16.61% of such third p&ftesithstanding the above,

unless otherwise stated, afperationablata and Projections presented in this Draft Offer Document with
respect to Luxor @ Bagmane Capital Tech Park represents 100.00% interest in it.

BRPL, our SPV which holds Bagmane Rio Business Park, was incorporated on September 8, 2022.
Hence, the financial information included in the Special Purpose Combined Financial Statements for the
financial year ended March 31, 2023 is for the period Seme®b2022 to March 31, 2023. Further,
BRPL is proposed to be owned by Bagmane REIT though the HoldCo with an ownership of 93.00% and
hence, ownership of the remaining 7.00% in BRPL is considered as-eontinlling interest in the
Special Purpose Combidéinancial Statementslotwithstanding the above, unless otherwise stated, all
financial and operationalata(other than Market Valug)resented in this Draft Offer Document with
respect tdBagmane Rio Business Pampresents 100.00% interest in it. In addition, the projections of
facility rentals, revenue from operations, NOI, EBITDA and cash flow from operating activities of BRPL
represent 100.00% interest in it while NDCF is shown post the adjustment of ihtddasy Bx Investor.

For f ur t heFormaton Taandadions is Retatiori to the Bagmane REPFoposed holding
structure of ouPortfolio Companie o n 262a g e

Accordingly, our future consolidated financial statements will be different from our Special Purpose
Combined Financial Statements. There can be no assurance that our future performance will be consistent
with the past financial performance included elsesehin this Draft Offer Document.

Risks Related to Our Business and Industry

9. Our business, revenues and profitability are dependent on the performance of the commercial real
estate market in India. Fluctuations in the general economic, market and other conditions may affect
the commercial real estate market and in turn, our ability lease our Portfolio Assets to tenants on
favorable terms.

We derive most of our revenue from lease rentals, revenue from contracts with customers ancillary to
the leasing of our Portfolio Assets, including construction services, real estate developwiant
development, property maintenance services and othens as power charges income (including
income from the generation of renewable energy) and water charges income. The table below presents
a breakdown of the income from leasing and revenue from contracts with customers and the percentage
of revenue fronoperations for the three months ended June 30, 2025, and for the Financial Years ended
March 31, 2025, 2024, and 2023.

Three months ended Year ended March 31,
June 30,
2025 2025 2024 2023
(7 i (% of (™ i (% of (™ i (% of (7 i (% of
millions)  Revenue millions) Revenue millions) Revenue millions) Revenue
from from from from
Operations) Operations) Operations) Operations)

Income from leasing  5,268.87 84.54% 20,008.97 84.40% 17,851.13 80.94% 16,030.94 80.99%
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Three months ended Year ended March 31,

June 30,
2025 2025 2024 2023
(7 i (% of (7 i (% of (T i (%of (7 i (% of
millions) Revenue millions) Revenue millions) Revenue millions) Revenue
from from from from
Operations) Operations) Operations) Operations)
Revenue from
contracts with 963.84 15.46%  3,698.55 15.60% 4,202.52 19.06% 3,762.18 19.01%
customers
Construction service: - - 170.98 0.72% 184.81 0.84% 381.06 1.93%
Real estate
developmenti joint - - - - 282.05 1.28% 128.26 0.65%
development
Spé‘r’\f’lggé’ maintenanc 7881 10.89% 2,570.59 10.84% 2,384.45  10.81% 2,286.76  11.55%
Other operatine g5 03 457%  956.98 4.04% 1,351.21 6.13%  966.10 4.88%
revenues
Poi"r‘]’g;m;harge 253.85 4.07%  859.62 3.63% 1,291.65 5.86%  943.75 4.77%
YXS‘:;:E charge: g g9 0.46%  88.58 0.37%  55.84 0.25% 19.88 0.10%
Others 2.38 0.04% 8.78 0.04% 3.72 0.02% 2.47 0.01%
Revenue from
o - 6,232.71 100.00% 23,707.52 100.00% 22,053.65 100.00% 19,793.12  100.00%
perations

Accordingly, the success of our Portfolio Assets is highly dependent on the overall performance of the
commercial real estate market in India as well as general economic, demographic and political
conditions According to the JLL Report, the Indian real estate market is susceptible to economic
fluctuations, both domestically and globally, and a period of uncertainty in the business environment
and global trade may impact commercial office market dynamicscaimenercial real estate market

and rental rates may be affedtby several factors outside our control, such as prevailing global and
local economic conditions, cyclical downturns as well as downturns in specific sectors where tenants
occupying our Portfolio Assets are concentrated, such ded¢hrology (development and processes),
electronics and -eommerce and semiconductor sectdfarther, high interest rates, inflation rates,
uncertainty in global trade policies, increases in property taxes, changes in development regulations,
zoning laws and other applicalvkgulations, political instability, acts of terrorism, natural or meade
disasters, pandemics such as COMI®) reduction in the availability of financing, increases in
operating costs and disruptions in public infrastructure and increased operats)gaoostg others,

may adversely impact the operations of our tenants and the commercial office market sentiment for
developers, tenants and invest@sy tariffs and trade measures imposed by the United States or other
countries may also adversely affebetsectors which our tenants operate in and consequently the
demand for office space leasimgcording to the JLL Report, appreciations in thdianRupee could

also increase occupancy costs in dollar terms which may make the Indian office market less affordable.
S e e A Bignificant portion of our revenues is derived from a limited number of large tenants,
mul tinational tenant s, including gl obal capabilit
(development and processes), electronics andrenerce and semiconductor sectors. Any conditions

that impact these tenants or the respective sectors or cities in which they operate may adversely affect
our business, results and financial conditon o n 59 a g e

Further, some businesses are rapidly evolving to adopt measures to reduce their space requirements
including 6 w ofrokn-h o me 6 or 6 h vy, bflexibleé Gvorkmseledules, emen workplaces,
teleconferencing, and the use of artificial intelligence. According to the JLL Report, techHedogy
disruptions have the ability to disrupt conventional work roles/profiles, anepastive tasks become
vulnerable to Aldriven automation, such disruptions nimpact the overall direction of space demand

due to lowespace requirements or contraction. A continuation of the movement towards these practices
could over time erode the overall demand for office space and, in turn, place downward pressure on
occupancy and rental rates, each of which could have an advexseoafbur financial position, results

of operations and cash flows. We may also be negatively impacted by competition from other short
term office or shared space leasing companies as a result of such trends towards flexible office
arrangementslhe occurence of any such events could lead to a decline in demand for office space or
the market rent for office spaces, which may adversely impact rental income from such assets or result
in a decline in the capital value ofir Portfolio AssetsIn particular,in the past, as a result of the
implementation of lockdowns and other restrictive measures in response to the spread of the COVID
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19 pandemic by the Government of India, the Indian economy, including the real estate sector, faced
significant disruptions. For instance, certain tenants at our Portfolio Assets had limited the number of

their operating staff and hours, while others aimoue d -fomtokne d or 6éhybri dd meas
can be no assurance that we will not experience adverse developments affecting the commercial real
estate market or other disruptions in the future, which may have an adverse impactasiness,

resultsof operations, financial condition and cash flows

. All of our Portfolio Assets are located in the state of Karnataka. Adverse developments or fluctuations
in the commercial real estate market in the state of Karnataka, including Bengaluru, particularly in
the micromarkets where our Portfolio Assets areclated, could materially and adversely affect our
business, financial condition, results of operations and cash flows.

All of our Portfolio Assets aréocated in the state of Karnataka, primarily in Bengaluru. Bengaluru is

the | argest office market in India, accounting fo
26. 5% o tumllative hed dbsorptidnom CY2021 to H1CY2025, according to the JLL Report
Within Bengaluru, our Portfolio Assets are strate

mar kets by cumul ative ne©ORRDHs arnpgdt iSoenc,o n@uatre/r BRiisn
(®BDCityd) ( c ol | eRottfoliow Midroy-Marketadr) , i accor di ng Thedablée he JLL
below presents a breakdown of the revenue from operationglisiate of Karnataka, includitogir

Portfolio Micro-Markets, for the three months ended June 30, 2025, and for the Financial Years ended

March 31, 2025, 2024, and 2023.

Three months ended Year ended March 31,
June 30,
2025 2025 2024 2023
(T i (%of (7 i (% of (7 i (% of (7 i (% of
millions) Revenue millions) Revenue millions) Revenue millions) Revenue
from from from from
Operations) Operations) Operations) Operations)
State of Karnataka  6,232.71  100.00% 23,707.52 100.00% 22,053.65 100.00% 19,793.12 100.00%
ORR 3,928.63 63.03% 15,094.54 63.67% 14,231.35 64.53% 12,577.20 63.44%
SBD City 2,100.13 33.70% 7,866.51 33.18% 6,902.33 31.30% 6,293.66 31.80%
Solar Assets 203.95 3.27% 746.47 3.15% 919.97 4.17% 942.26 4.76%

Revenue from

0 0 9 9
Operations 6,232.71 100.00% 23,707.52 100.00% 22,053.65 100.00% 19,793.12 100.00%

As such, any adverse impact on the performance of our asdsgaluruand the Portfolio Ntro-
Markets,including occupancy rates, market value or market rental rates, may adversely affect our
businesstesults of operations, financial condition, cash flows and prospdatseal estate markets in
Bengaluruand thePortfolio Micro-Marketsmay perform differently and may be subject to market
conditions and regulatory developments that are different from real estate markets in other parts of India.
While our Portfolio MicreMarkets have outperformed prominent global office markets in terms of
cumulative net absorption from CY2021 to H1CY2025 and recorded the second lowest vacancy
compared tanajor global citie®f 4.6% as of June 30, 202&ccording to the JLL Report, there can be

no assurance that such trends will dome in the futureAdditionally, in the event there are social
reservations in jobs based on language, caste, region, religion, or similar factate iof Karnataka
which are applicable to the private sector, such
the most suitable employment for their operational requirements.

In addition, according to the JLL Report, the real estate market is directly impacted by the availability
and quality of infrastructure, and efficient transportation networks and connectivity play crucial roles in
determining the continued attractivene$office clusters. Bengaluru is undergoingrious strategic
improvements which are expected to transform mobility and accessilnitityding the Namma Metro
expansion network, according to the JLL Report. However, such infrastructure upgrades may cause
temporary disruptions to property access during the construction phase. There can also be no assurance
that these ongoing or future infrastructure projects will successfully keep pace with the rapid
urbanization of the city and enhance accessibility amhectivity in Bengaluru, including for our
Portfolio Assets. Any adverse events affecting the development and maintenance of urban infrastructure
in Bengaluru and our micrmarkets may adversely affect the attractiveness of our Portfolio Assets and
adverséy affect ourbusinesstesults of operations, financial condition and cash flows.

. Certainkey Portfolio Assets contributed ®3.14%, 82.63%, 82.126 and 8089% of our revenue from
operations for the three months ended June 30, 2@2%l for the Financial Years ended March 31,
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12.

2025, March 31, 2024 and March 31, 2023, and any adverse developments affecting such key Portfolio

Assets could have an adverse effect on our business, results of operations and financial condition.

We derived a significant portion of our revenue from operations for the past three Financial Years and

the three months endeline 30, 202%rom certain key Portfolio Assets. The following sets forth a
breakdown ofpropertywise Revenue from Operations (net of eliminationSegment Revenue as per

Ind AS 108- Operating Segments of our Portfolio Assets which accounted for more than 10% of our

revenue from operations, respectively for the years/periods indicated.

Portfolio Asset Three months Year ended March 31,
ended June 30,
2025 2025 2024 2023
(" (% of (7 | (%of (7 | (%of (T i (%of
millions) Revenue millions) Revenue millions) Revenue millions) Revenue
from from from from
Operatio Operation Operatio Operation
ns) S) ns) s)
Bagmane Tech Park 1,910.52 30.65% 7,139.22 30.11% 6,738.16 30.55% 6,293.66 31.80%
Bagmane Constellatio 1,521.09 24.40% 5,708.66 24.08% 5,556.96 25.20% 5,391.74 27.24%
Business Park
Bagmane Worlc 1,750.40 2809% 6,740.85 28.43% 5,814.32 26.36% 4,325.11 21.85%
Technology Ceme
Sub-total 5,182.01 83.14% 19,588.73 82.63% 18,109.44 82.12% 16,010.51  80.89%
Revenue From 6,232.71 100.00% 23,707.52 100.00% 22,053.65 100.00% 19,793.12 100.00%
Operations

Accordingly, any adverse impact on the performance of such key Portfolio Assets, including occupancy

rates, market value or market rental rates, may adversely affect our reveouastance, while our
Portfolio Assets have high Committed Occupancy ranging bet@&&p6 and100.0% respectively as
of June 30, 202%here can be no assurance that such assets will continue to sustain a high Committed
Occupancy or be able to maintain or increase their rentals upon the expiry of existingrleasesewal
of existing leases is dependent on various factors beyond our control, inauditigg competition and

supply and demand factors in their respectiiero-markets,and there can be no assurance that such

key Portfolio Assets will be able to achieve tenant renewalsleasng at competitive rentals, or at all,

which may in turn have a material impactaur business, results of operations, financial condition and
ability affectedna k e

cash fl ows, a

nd our

Manager 6s

S e ®iskfFactors Tenant leases across our Portfolio Assets are subject to the risk-oénewal, non

replacement, default, early termination, regulatory or legal proceedings or changes in applicable laws

or regulations, thereby impacting leasing and other income. Furttaerant properties could be difficult
to lease, which could adversely affect our revenugs o r6l. p ag e

A significant portion of our revenues is derived from a limited number of large tenants, multinational

tenant s, i ncl

udi ng

g

|l obal capabil ity (devedopmestr s

and processes), electronics anecemmerce and semiconduct@ectors. Any conditions that impact
these tenants or the respective sectors in which they operate may adversely affect our business, results

and financial condition.

We derive a significant portion of our Gross Contracted Rentals from multinational tenants, including

GCC tenants, and tenants in the technology (development and processes), electronmsandree
and semiconductor sectors in our Portfolio Assets. filewing sets forth details of our Gross

Contracted Rentals based on the type of tenants and their sectors:

Gross Contracted Rentals of Tenants

Multinational / GCC Tenants

Foreigrnheadquartered multinational tenants

GCC tenants
Tenants by Sectors
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Month ended June
30,
2025
(% of Gross
Contracted Rentals

98.8%
88.6%

Month ended March 31,

2025
(% of Gross
Contracted
Rentals)

98.8%
88.6%

2024 2023
(% of Gross (% of Gross
Contracted Contracted
Rentals) Rentals)

98.9% 98.9%
87.8% 87.0%

di s

( AGC



Gross Contracted Rentals of Tenants

Month ended June Month ended March 31,
30,
2025 2025 2024 2023
(% of Gross (% of Gross (% of Gross (% of Gross
Contracted Rentals Contracted Contracted Contracted
Rentals) Rentals) Rentals)
Technology 34.3% 33.8% 35.8% 36.9%
Technology- Development 29.1% 28.6% 29.9% 30.3%
Technologyi Processes 5.2% 5.2% 5.9% 6.6%
Semiconductor 20.3% 20.4% 15.7% 15.3%
E-commerce 11.0% 11.3% 11.0% 11.4%
Electronics 10.0% 10.0% 10.2% 11.0%
Top 10 Tenants by Gross Contracted Rentals 63.5% 63.6% 60.6% 61.2%

Our top 2 tenants collectively accounted for 28.80%, 28.55%, 27.00% and 23.45% of our revenue from
operations for the three months ended June 30, 2025 and the year ended March 31, 2025, 2024 and 2023.
In addition,a number of our Portfolio Assets have a single or few tenants occupying the entire property

or a substantial portion of the property for long durations. For instance, Bagmane Rio Business Park,
which was developed as a bditks u i BTS0() 1100i0@%leased to Google, under a leteggm lease

with a wei ght ed avWALEREdQ)e dfealsle. e xydarys.(fiBagmane Cosm
is largely under constructionhas 0.6 msf of completed area whishdeveloped as a BTS for Texas
Instruments andvas 100.0% preeased to themin addition, Amazon is a key tenant in Bagmane
Constellation Business Park, leasin@ msf (45.8%) of the Leasable Area at the asset as of June 30,
2025 and contributing to345% of Gross Contracted Rentals for the month ended June 30jri2025
Bagmane Constellation Busiss ParkCertain other Portfolio Assets also have tenants who account for

a significant portion of the Gross Contracted Rentals at the asset. These (Bohgleanda leading
technology companywho contributed 31.8% and 29.5% of Gross Contracted Rentdlsxat @

Bagmane Capital Tech Park for the month of June 30, Z3binability to release such vacant space

at competitive rentals upon the exit of these tenants with large leases could also result in a decrease in
our revenuesln the event of an early termination, tenant default, or any failure to renew these leases
with large tenants at rentals which are acceptable to us, or at all, we may experience a significant or
complete reduction inur revenue from lease rentals and a reduction in the value of the asset. In addition,
we will continue to be responsible for all the operating costs of the asset following the vacancy of such
tenant, until we are able to-lease the area.

As such, we are dependent on our top 10 tenants, as wall@sational tenants, including GCC tenants,

for our GrosLContractedRentals and revenue from operatiohkere is no assurance that demand for

real estate by such tenants will not be adversely affected by changes in the global economic conditions
or other factors beyond our control, which could affect their ability to service their lease agreements,
expand tkir existing office spaces they have leased with us or renew their lease agreeméhtOutee
business, revenues and profitability are dependent on the performance of the commercial real estate
market in India. Fluctuations in the general economic, market and other conditions may affect the
commercial real estate market and in turn, our abilitylease our Portfolio Assets to tenants on
favorableterms 6 o rb6. pag e

Furthermoreyve also face concentration risk with respect to tenants in the technology (development and
processes), electronics and@mmerce and semiconductor sectérsy adverse developments affecting
tenants in these industries, including changes in technology, shifts in consumer preferences, supply chain
disruptions, regulatory changes, and heightened global competition may adversely affect their business.
Accordingto the JLL Report, changes to the Indian Rupee against the U.S. Dollar can also potentially
impact the revenue of technology companies and those from other sectors that are geared towards export
of services and goods. In such case, a dowmtiome or moe of our tenants due to economic and other
factors could lead to a neenewal or early termination of leases and haweadverse impact on our
revenues. While we have not encountered such instances including a termination of lease arrangements
by any of our top 10 tenants in thestthree Financial Years and the three months edded 30, 2025

which have led to a material adverse effect on our revenues, there can be no assurance that such instances
will not arise in the futurelf we are unable to diveifg our tenant base, increase auarket share in

existing micremarkets or expand into new cities, we may experience material fluctuations or decline in
our revenue, as a result of which our business, financial condition, results of operations and cash flows
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could be materially and adversely affected.

. A significant proportion of our Leasable Area has been developed as BTS solutions for specific
tenants, and we cannot assure you that our lease arrangements for such BTS properties will be
renewed on terms acceptable to us, or at all. In such case, we faag difficulties in sourcing
replacement tenants and may incur significant costs or face delays or difficulties in the releasing of
such BTS properties.

As part of our leasing strategy, we focus on developmh§ solutions designed to address the specific
requirements of our multinational tenants to enhance tenant satisfaction and fosteriorignant
relationships. As of June 30, 2025, we have developed BTS solutions for marquee multinational tenants,
accounting for 7.1 msf (or44.2%) of ourLeasable Area.

During the construction stage of the BTS project, we may incur additional infrastructure and development
costs based on the requirements of certain key tenants fetdssilit premises and we cannot assure

you that we will be able to recover all of sudsts.Our tenants may request for changes in specifications

and requirements of their BTS projects during the course of the project, which may result in unanticipated
delays or costs increases associated with the construction of the pvdelet.such dlays or cost
increases have nogsulted in a material adverse effect on our business and financial conditiopasthe
threeFinancial Years and the three months endiage 30, 2025there can be no assurance that such
instances will not arise in the futurEurther, if we are unable to provide the premises within the
stipulated timeframe, we may be required to pay certain penalties in accordance with the terms of the
agreement entered into with such tenahltese costs, delays and difficulties may adely affect our
business, financial <conditi on-Theaahenbdssurarcethahd r es
the Under Construction Area or Future Development Area or any of our other-godstruction

projects will be completed in its entirety in accordance with anticipated timelines or costs or that we will
achieve the results pected from such projects, which may adversely affect our business, financial
condition, results of operations and cash flows and affect our ability to meetojgcBon® on page
71

. Tenant leases across our Portfolio Assets are subject to the risk ofreapwal, nonreplacement,
default, early termination, regulatory or legal proceedings or changes in applicable laws or
regulations, thereby impacting leasing and other income. Furthesicant properties could be difficult

to lease, which could adversely affect our revenues.

We derive a significant portion of our revenue from rental income and ancillary services in connection
with the |l easing of our -Ouerhbusinesssréventies and prafitabdity aré e s i n
dependent on the performance of the commercial real estate market in India. Fluctuations in the general
economic, market and other conditions may affect the commercial real estate market and in turn, our
ability to lease our Portfolio Assets to tenants on favorable terins o rb6. p a g e

Leases with tenants across our Portfolio Assets may expire and may not be renewed for various reasons.
For details of t he Kkey Busnessds Leasé Ageementslaedalease d e ed s
Managemert o n 250 &enants may be late in rental payments or delay the commencement of the
lease. The renewal process of the lease agreements with existing tenants may also involve delays in the
execution and registration of such agreements, resulting in the tenantsnbposgession of property

without enfaceable legal documents for a limited period, which may limit our ability or the ability of

our Manager to enforce the terms of such agreements in a court of law during such period. We may be
subject to dispute or litigation on account of rammpliance byany party of the terms of such agreements
which may have a negative impact on our reputation and operations. We have in the past entered into,
and may in the future enter into, premmitted lease arrangements for our urm@rstruction properties

with prospective tenants, which are included in Gammitted Occupancy &7.9% as of June 30, 2025.

Any changes to or delays in the execution or-argacution of the final lease agreements may adversely
affect our occupancy rates. Additionally, our WALE78year as of June 30, 20&5calculated in the
assumption that tenants will renew their leases upon expiry. However, there can be no assurance that
tenants will renew their leases upon their expiry. Further, as per the terms of some of the existing
agreemets, we may not be permitted to lease floors in the same premises to competitors of a lessee. As
a result, if vacancies continue for a longer period than expected it will have an adverse effect on our
results of operations and financial condition. Thera@ss the risk that in the event of a termination of a

lease by the lessor, tenants may also seek statutory protection or take legal action against eviction.
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Tenants with a presence across multiple Portfolio Assets may also decide to move out of some of or all
their leased units in our PortfoliassetsOur t enantsd decision to termin
agreements could be based on a number of factors, including global macroeconomic trends or trends
affecting specific industries or sectors. If our tenants are required to reduce operating eostopee
headcount, they may terminate or fail to renew their lease agreeaptshanges in the preferences

of employers, including a shift to a hybrid or fully remote working model, could adversely affect the
demand for office spaceBurther, in cedin properties in which we have an interest that are a part of a
larger commercial development, we have, and may in the future, enter irteyndous lease
arrangements with the lessors and the other owners. Accordingly, any adverse developments affecting
such other owners which result in a termination of their lease arrangements with the lessors could also
impact our lease arrangements with such lessors.

Under the lease agreements, the tenants are generally required to furnish an interest free, refundable
security deposit. Upon the expiry or termination of such agreements, our Portfolio Companies are
required to refund such deposits to the tenants, sutgedeductions, as applicable. Further, tenants
across our Portfolio Assets may face credit defaults, which may result in delays or failures to make the
required payments under their respective lease agreements. Any default by a tenant prior to the expiry
the lease agreement may also result in deductions in or forfeiture of its security deposit, termination of
the lease agreement or other enforcement actidibile we have not experienced any instances of
defaults by our tenants in the l&istee Financial Years and the three months edded 30, 2025 which

has had a material adverse effect on our business, financial condition, results of operations or cash flows,
we cannot assure you that such instances will not arise in the fétsigconsequencesises may arise

with our tenants in relation to defaults under the lease agreements, including the quantum of deductions
or forfeiture of the security deposits, which may result in our tenants refraining from handing over
possession of the property to usicB instances may give rise to legal disputes that may take several
years to resolve and involve considerable expense if they become the subject of court proceedings and
their outcome may be uncertain. Our Portfolio Companies may also face delays g $uithible tenants

which could also have an adverse impact on the revenaer&fortfolio Assets and could impact our

ability to comply with the investment conditions prescribed under the REIT Regulations. Typically, lease
rentals from certain assets are charged to lenders towards repayment of amounts borrowed from such
lenders. In cse of termination of the lease deeds, the relevant Portfolio Company may be required to
make alternate arrangements to pay the monthly instalments to the lenders, failimgvevioimuld be in
breach of our | oan f @& aftelthetcomplatignroktle @f#and tise. listifgefe al s o,
the Units, we may obtain additional external debt financing, from time to time, to finance our Portfolio
Assetsd business and financing requirements. The
distributions to the Unitholers6 o n 53 ag e

. Any failure to maintain occupancy and rent levels of our Portfolio Assets could adversely affect our
revenues, results of operations, cash flows and financial condition.

As we derive most of our revenue from the leasing of our Portfolio Assets, the success of our business
depends on our ability to maintain high occupancy lewdigh affects the amount that we receive from
leases based upon the space we have leased, as well as the rental rates in respect such leased spaces. The
rental rates obur Portfolio Assets depend upon various factors, including but not limited to prevailing
supply and demand conditions as well as the quality and desaur Bbrtfolio Assets. Whié we have
maintained a high Committed Occupancy of 97.9% as of June 30, 2025, there is no assurance that we
will be able to continue to do so in the future. According to the JLL Report, as demand remains robust,
more investments are funnelled into creatifiice projects which may lead to an oversupply. We may

be unable to maintain occupancy levels and receive rent at desired levels from our tenants as a result of
a number of factors, including those that are beyond our control, such as competitiveppessuge in

our markets, changing market dynamics including demand and supply, a general economic downturn
and the desirability of our properties compared to other properties in our markets. This may result in
reduced tenant occupancy levels or reducadwals, or cause tenants to cease operations or experience
significant financial difficulties and therefore cause the actual rents we receive for our Portfolio Assets
to be less than estimated Market Rents for future leasing, which would adversely affbosimess,
financial condition, results of operations and cash flows.

Accordingly, we cannot assure you that the demand for our properties will grow, or will remain stable,
in the future. There is no assurance thatvill be able to procure new leases or renew existing leases at
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prevailing market rates. If vacancies continue for a longer period than we expect or indefinitely, we may
suffer reduced revenues, which may have a material adverse effect on our financial performance. Even
if we do manage to secure new leases, the reattzd and rent escalations under such leases may not be
comparable with prevailing market rates or sufficient for us to offset any increasing expenses. If we are
unable to find new tenants or renew our leases promptly, or if the rentals upon such renevedsing

are lower than our expected value or reserves, our results of operations, cash flows, financial condition
and the value of our real estate would be adversely affected. Additionally, we cannot assure you that we
will be able to continue to chge our tenants fees for the maintenance of common areas and other
amenities, utilities or services at the prevailing or current rates. In the event that our tenants demand
lower charges, dispute existing charges or the manner of computation/ability teulelv charges, or

other circumstances occur which may affect the amounts of such charges, our ability to charge and/or
recover such sums in future may be impacted.

There are outstanding litigation proceedings and regulatory actions involving certain of our Portfolio
Companies, members of Sponsor Group and Associates of the Sponsor that may adversely affect our
business.

Certain of our Portfolio Companies are currently involved in a number of legal proceedings, including
title, criminal and regulatory proceedings. These legal proceedings are pending at different levels of
adjudication before various courts and tribundlanly new developments arise, for example, a change

in Indian law or rulings against us by the appellate courts or tribunals, we may face losses and may have
to make provisions in our financial statements, which could increase our expenses and oiesliabilit

The following table sets forth a summary of the proceedings involving us:

Nature of Litigation Number of Aggregate amount involved
case§) ( in @illion)
Title litigation involving the Portfolio Assets 11 N.A
Material litigatiorf® 2 874.03
Criminal proceedings 1 N.A
Regulatory proceedings 2 N.A
Indirect tax 4 1,055.42
Direct tax 3 5.70

(1) Includes cases which are not quantifiable
(2) To the extent quantifiable
(3) Representsvo material indirect tax litigation matters.

For f ur t h e regal BProcaedihgs Matedad lgigation, criminal litigation and regulatory

actions pending against the Bagmane REIT, its Associates, our PortfolioAmsgiaged 75 Adverse
decisions in such proceedings may have a material adverse effect on our reputation, business, results of
operations, cash flows and financial condition.

The directors, promoters, key personnel and employees, as applicable, of our Sponsor, Sponsor Group,
and Portfolio Companies may also hold board positions in otherghitg entities, which could expose

them to potential litigation unrelated to our busis. Further, affiliates of our Sponsor and Sponsor
Group may be sponsors, promoters of other entities which could expose them to ongoing and potential
litigations or regulatory proceedings. There are also outstanding legal and regulatory proceedings
involving certain members of the Sponsor Group and certain associates of the Sponsor. For details, see
fiLegal Proceedings Material litigation, criminal litigation and regulatory actions pending against our
Sponsor, its Associates and Sponsor Gooupo n 4%6.a g e

As a consequence of a past demerger involving our HoldCo, it continues to be impleaded as a party in
certain legal proceedings which do not involve our Portfolio Assets but relate to assets which have been
demerged and transferred to other entities irBhgmane Group. Consequently, we are in the process

of filing substitution proceedings in such ongoing legal proceedings to replace or remove our HoldCo
with the relevant entities and may incur significant administrative costs in this process. Whilenake are
parties to such proceedings and the Bagmane REIT also has contractual indemnity in respect of the Share
Acquisition Agreements, delays, if any, in relation to such substitution proceedings or any adverse
judgements or orders in such proceedings, mag ba adverse effect on us, including if any enforcement

of adverse judgements or orders are sought. Moreover there can be no assurance that we or our HoldCo
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may not be impleaded in any legal proceedings in the future, even if the claims made are not directly
pertaining to the Portfolio Assets.

Any adverse decisions in any such matters beyond our control and unrelated to our business could result
in reputational damage, disqualification of directors, or other parties to the Bagmane REIT and/ or the
Manager, which may in turn have a material adgeffect on our reputation. There is no assurance that
such legal matters will not arise or that they will be resolved favorably.

Cybersecurity risks, data protection and other IT risks could result in the loss of data, interruptions in
our business, damage to our reputation, and subject us to regulatory actions, increased costs and
financial losses, each of which could have a matdradverse effect on our business and results of
operations.

Our business is highly dependent on our information systems and technology, and we rely heavily on our
and our Sponsorés financial, accounting, communic
have put controls in place, such systems may falpterate properly or become disabled as a result of
tampering or a breach of the network security systems or otherwise. In addition, such systems are from

time to time subject to cyberattacks, which are continually evolving and may continue to increase in
sophistication and frequency in the future. Breaches of our network security systems could involve
attacks that are intended to obtain unauthorized access to our proprietary information, destroy data or
disable, degrade or sabotage our systems, often thtbegntroduction of computer viruses and other
mal i ci ous code, hacking, phi shiDbho§o )atatatcakesk s ,didsatra
ransomware and other means and could originate from a wide variety of sources, including unknown

third parties. If such systems are compromised, do not operate properly or are disabled, we could suffer
financial loss (which is not covered under our insurance policies), a disruption of our business, legal
liability, regulatory intervention or reputational dage. In particular, in 2023, our HoldCo, BDPL,
experienced a ransomware attack which led to a disruption of data stored on our internal lservers.
response, we carried out certain measures including the removal of ransomware from our servers and
completion of backup of all our data on external servers. We also engaged the services of a security firm

to conduct a vulnerability assessment and penetra
also filed an FIR with the local police station in Glmér 2023 to conduct an investigation into this
ransomware attack. While we were able to restore majority of the affected applications and data from

our backups and such incident has not resulted in a material adverse impact on our business operations,
there is no assurance that such cyber security incidents will not occur in the future. In particular, in the

event of another ransomware attack, we could suffer significant financial and reputational harm,
regardless of whether we choose to pay the ransonurgmBurthermore, the insurance policies we

maintain generally do not cover losses arising cyber attacks, and we may be subject to losses that may
result from a security incident or breach, which could adversely affect our business, results of operations,
financial condition and cash flows. Following this incident, we migrated our servers and applications to
external cloud servers with the necessary security configurations and implemented additional security
applications to strengthen our cybersecurity raees However, there can be no assurance that any
measures we implement will be sufficient to prevent future incidents or mitigate cybersecurity threats.

Cybersecurity incidents and cybattack, DDoS attacks, ransomware attacks, and social engineering
attempts (including business email compromise attacks) have been occurring globally at a more frequent

and severe level and will likely continue to increasefrequency in the future (including as a
consequence of the COVID9 pandemic and the increased frequency of virtual working arrangements).

The techniques used by individuals or entities to access, disrupt or sabotage devices, systems and
networks changfequently and may not be recognized until launched against a target. We may be unable

to anticipate these techniques, and we may not become aware in a timely manner of a security breach,
which could exacerbate the negative impact of such an event dsusimess operations. Further, we

cannot guarantee that any applicable recovery systems, security protocols and other procedures are or

will be adequate to prevent interruptions, system failure or data loss. As we rely guetityrgroviders,

inthe eventhatanythirdp ar ty provi derés systems or service abi
to operate may be impairedlny of these risks may be augmented if our or any thimr t y pr ovi der
business continuity and disaster recovery plans prove to be inadequate. The failure of our information
technology systems to perform as anticipated for any reason or any signifigach lof security could

disrupt our business and result in numerous adverse consequences, including reduced effectiveness and
efficiency of operations, increased costs or loss of important information or capabilities, any of which

could have a material adkse effect on our business, financial condition, results of operations or cash
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flows.

In addition, we are highly dependent on information systems and technology. Our information systems
and technology may not continue to be able to accommodate our growth, and the cost of maintaining
such systems may increase from its current level. Suahuaef to accommodate growth, or an increase

in costs related to such information systems, could have a material adverse effect on us.

We may be subject to certain restrictive covenants and variable interest rates under our financing
agreements that could limit our flexibility in managing our business, ability to use cash or other assets
which could cause our debt service obligations hariease significantly.

As at June 30, 202%ur Total Borrowings were 35,311.43million. Fo r d e t dinancal see
Indebtedness o n 315 &Ve will continue to have debt outstanding, amel have the ability to and

will incur certain additional indebtedness in the future, amdPortfolio Companies may from time to

time incur additional indebtednessibject to the restrictions contained under our financing agreements

If new indebtedness is added to our current debt levels, the related risks that we now face could intensify,
which may have a material adverse impact on our business, financial condition, results of operations,
cash flows and prospects.

Typically, lenders require our receivables as well as the receivables of the relevant Portfolio Company
(including the cash flows) to be secured in their favor. Further, the assets of our Portfolio Companies
may be used as collateral security for any bwings by other Portfolio Companie®ur Portfolio
Companiesand we may also be subject to restrictive covenants, which could include, among others, (i)
any change in the capital structure; (ii) amendment of constitutional documents; (iii) create onyncur a
financial indebtedness or permit any encumbrance; (iv) undertaking any mergerergks,
consolidation, reorganization, scheme of arrangement or compromise with its creditors or shareholders;
(v) change of business; (vi) sell, transfer or otherwispadie of the security or any part thereof; (vii)
pre-pay any financial indebtedness of any other lender, entity or person; and (viii) engage in any business
or activities other than those which the company is currently engaged or allowed in its conatitution

ot

document . , as wel | as restrictions that affect ou

policies, including the ability to obtain additional loans. While we have not encountered any instances of
material breaches which have resultecmn event of default under our loan agreements in thetpast

Financial Years and the three months entlete 30, 2025, we cannot assure you that such instances will

not arise in the future and that we would be able to obtain waivers in respectoréaaly or default by

us under any of our existing or future debt agreements. In such cases, the lenders could elect to declare
outstanding amounts due and payable, terminate their commitments, require the posting of additional
collateral and enforce thairterests against existing collateral. There can be no assurance that our assets
and our cash flows would be sufficient to repay in full all of the debts as they become due, or that we
would be able to find alternative financing on terms that are favooatsleceptable to us, or at all.

Recent disruptions in the financial markets and current economic conditions could increase our
interest rates and finance costs, which could adversely affect our ability to service existing
indebtedness.

The capital and credit markets have been experiencing volatility and disruption, owing to factors such as
increase in interest rates, rising inflation, increasing commaodity costs, and geopolitical factors including
the ongoing Russiblkraine conflict, thdsraetHamas and Isradtan conflicts and political and policy
changes in the United States, including tariffs and trade measures. Liquidity in the credit markets has
been constrained due to market disruptions, which may make it costly to obtain neef nedit or
refinance existing debt. According to the JLL Report, a high interest rate environment is likely to
adversely impact new construction activity in the commercial space and increase overall development
costs. As a result of any ongoing credanket turmoil or further increases in interest rates, we may not

be able to refinance the existing indebtedness or obtain additional financing on acceptablkestefms.

June 30, 2025urTotal Borrowingsw a s 3 5mill®riahd 1000% obur Total Borrowings were

on a floating rate basigccordingly, we may be impacted by increases in interest rates, which could
increase our cost of financing for our projects and reduce our profitability. In FY2023, the Reserve Bank
of | RBIOp (Acreased its repo rate (i.e., the rate

in India) on several occaspbaaemi | Duo BHIlH/Mmiliane cost s

a n d2,843.88million, for FY2025, FY2024 and FY2023, respectiveWhile such repo rates have
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subsequently reduced during FY2026y auch increases in interest rates in the future may adversely
impact our business, financial condition, results of operations, cash flows and profitability.

Certain of our Portfolio Asset$iave buildings located on landotified as SEZ,and we are subject to
certain regulations and receive certain tax benefits as a result. We cannot assure you that we will be
able to comply with such regulations or that we will continue to receive such tax benefits in the future

Certain buildings oBagmane World Technology Centre and Bagmane Constellation Business Park are
located orland notified as SEZaccounting for 22.1% of Completed AréaxcludingSEZ areawhich

was converted taon-processing argas ofJune 30, 202%8nd 17.0% of5ross Contracted Rentdtsr

the month ended June 30, 202ld are required to comply with the SEZ Act and the rules made
thereunder. As per the SEZ Act, we are required to apply and obtain valid letter of approval from the
SEZ authorities to establish a unit in the SEZ. Further, such letters of approvalsiarsgllviie
notification of the SEZ is rescinded by the Government of India. While such approvals are valid as of
the dae of this Draft Offer Document, we cannot assure you that such land will notrimified in the

future. For further details, séRegulatory Approvafson paget63. SEZs are subject to restrictions and
conditions prescribed by the Ministry of Commerce and Industry, Government of India from time to time
including restrictions on transfers of land and changes in shareholding, approved business operations in
IT/ ITES industry in compliance with their respective letters of approval and other regulatory
comgiances such as achieving positive net foreign exchange earnings in compliance with the SEZ Act.
Failure to comply with the relevant restrictions and conditions could result in a denatification of the SEZ
status of the underlying land and/or impositiorpehalties which could adversely affect our business
and financial condition.

On December 6, 2023, the Ministry of Commerce and Industry, Government of India, issued the Special
Economic Zones (Fifth Amendment) Rules, 2023 amending the SEZ regulations, permitting the
demarcation and denotification of npnocessing areas within a3 relating to complete floors with
appropriate access control mechanisms subject to the repayment of tax benefits and certain other
conditions.However, there is uncertainty in the manner of calculation of the quantum of duty benefit to
be refunded to theelevant governmental authority. For instance, in the pestconverted the Opal
Building in Bagmane World Technology Centre raiohstruction from an SEZ into a n&®EZ space to
accommodate the leasing of Onaf in FY2023. We also undertook a flewise conversion of SEZ to
nonprocessing area at the Amber Buildinggagmane World Technology Centre, enabling useto

lease 63 ksf of vacant area in FY 2025. While these conversion were undertaken in the manner as set out
in the applicable regulations, veannot assure you that we will be able to undertake such conversions
for the SEZ portions in a timely or cesfficient mannerwhich could adversely affect our business,
financial condition, results of operations, cash flows and prospects

If we are unable to maintain relationships with other stakeholders in our Portfoliesets, including
our joint development partners, our cash flows, financial conditions and results of operation may be
adversely affected.

The operation of certain of our assets depends on our relationships with other partners, shareholders and
stakeholdersFor instance, some of the Portfolio Assets are also part of a larger development which
comprises other commercial real estate components, or are adjacent to or incorporate common or other
areas which are shared with owners of neighbouring propdttiegstance, Luxor @ Bagmane Capital

Tech Park and Bagmane Tech Park are part of larger developments that include other buildings owned
by third-party stakeholders. Additionally, certain of our Portfolio Assets, such as Bagmane Tech Park,
Bagmane Rio Business Park, Bagmane World Technology Camditeuxor @ Bagmane Capital Tech

Park, hold a portion of the undivided rights, title, and interest in the project and/or the land underlying
the relevant projects, while the remaining portions are owned by third parties or third parties are entitled
to the renaining portion of the undivided rights, title and interest (and we provide CAM services for the
entire asset). Some of our tenants are also entitled to the option to purchase their leased entitlement during
the term of their lease and certain tenantable entitled to premptive rights if we propose to alienate,
including any leasing of any portion of our entitlement to, certain assets within our Portfolio.

Accordingly, ay development or asset enhancement works that we propose for certain properties may
require the consent and cooperation of the ownergwewers or stakeholders, which may not be
forthcoming in a timely manner or at all, or on terms acceptable to use Waihave not encountered

any instances where we have failed to obtain the required consents in the pdShtweial Years and
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the three months endddne 30, 2025here is no assurance that we will be able to do so in future, which
may adversely affect our ability to deal with our interests in some of our properties in a manner which
achieves our objectives and in turn could have a material adverse impact onsima@s$, financial
condition, results of operations, cash flows and prospects. In addition, as some of our Portfolio Assets
are part of a larger development owned by tpiadty partners, we have certain shared infrastine,
including substations, roads and pathways and water resources. Accordingly, we may depend on our
third-party partners for the operation and maintenance of such shared infrastructure of our Portfolio
Assets, as well as common areas of our Solartéssed we may not be able to ameliorate any
shortcomings or deterioration of, or execute any enhancement works on, the shared infrastructure or
common areas.

Our thirdparty joint development partners may also encumber their undivided interest in the land
underlying some of our assets. Any enforcement of such encumbrances could have an adverse impact on
our business, results of operations, cash flows and prssp¢hilst, historically, the Sponsor has had

good relationships with partners, minority shareholders and other stakeholders, we cannot assure you
that the same level of relationship will be maintained post the Listing Date. Any deterioration of these
relationships could have an adverse impact on the managemaunt értfolio Companies and on the
operations and maintenance of our Portfdlissets, which could adversely affect our cash flows,
financial condition and results of operations.

We may utilize a significant amount of debt in the operation of our business, and our cash flows and
operating results could be adversely affected by required repayments or related interest and other risks
of our debt financing. Our inability to service debt may impact distributions to Unitholders.

Our Portfolio Companiefave incurred indebtedness in the past, and we intend to continue to obtain

external debt in the future. As of June 30, 2025, and as of March 31, 2025, 2024 and 2023, our current

andnorc ur r ent bTowlBaremingsp 3 @fnount ed to 35,311.43 mi |l
38, 737.14 million and 34,563.48 million, respec

from banks and financial institutions. Accordingly, we are generally subject to risks associateéelwith

finandng. These risks include the following: (i) our cash flow may not be sufficient to satisfy required

payments of principal and interest; (ii) we may not be able to refinance existing indebtedness or the terms

of the refinancing may be less favorable tohatthe terms of existing debt; (iii) debt service obligations

could reduce funds available for distribution to the Unitholders and funds available for capital

investment; (iv) any default on our indebtedness could result in acceleration of those aisligatio

obligations under other loans and possible loss of property to foreclosure; and (v) the risk that necessary

capital expenditures cannot be financed on favorable terms. If a property is mortgaged to secure payment

of indebtedness and we cannot mdiesapplicable debt payments, we may have to surrender the property

to the lender with a consequent loss of any prospective income and equity value from such property.

We also propose to enter into the Shareholder Debt Documentation with our HoldCo in respect of any
utilisation as may be permitted under the REIT Regulatibine.debt financing proposed to be provided

by the Bagmane REITto our HoldCq namely the Shareholder Debt under the Shareholder Debt
Documentation, may comprise loans, raamvertible instruments or other forms of debt as permitted
underapplicabldaw. The payment obligations of the Hold®aelation to the Shareholder Debt will be
subordinated to all existing and future obligations of our Portfolio Companies to any secured lenders.
Further, the applicable interest rate under the Shareholder Debt Documentation may be different from
the interest rate under amyternal debt financinthat may be availed after completion of tbffer and

the listing of the UnitsAs such, thddagmaneREId s abi |l ity to receive | oan peze
with respect to the Shareholder Debt will be subjedhe rights of any senior creditotan event of

default by the HoldCavasto occur under any financing arrangements with senior creditors such that all
amounts outstanding under such financing arrangements were to become immediately due and payable,
all, or substantially all, of the cash flows may be utilized in satisfying paghment obligations, thereby
materially and adversely affecting the ability of the HoldCo to meet their payment obligatites to
Bagmane REITunder the debt financing providéy the Bagmane REITo the HoldCo. Any adverse

impact on any receivables payable to us under such financing will materially and adversely affect our
ability to make distributions to the Unitholders and to repay all amounts outstanding under such financing.
For det ai | s Fingndiaelrmsbedness, f & dsd df Brocéieds and G@Iband3§ e s
respectively.

The payments to existing and future lenders or-gteditument holders are required to be serviced prior
to any distributions by us and as such, distribution to the Unitholders will be made after making payments
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related to interest and principal of debt. Accordingly, any reduction in the cash flows Bbuinlio
Companie®r any unanticipated increase in any of the payments to be made by such entities may result
in a decrease in available cash flows and adversely impact the abilityRdidfaliio Companieto meet

their payment obligations to lenders and make distributions tBabgenane REITConsequently, these
arrangements may impact our ability to receive dividends and other cash flows and adversayraffect
ability to make distributions to the Unitholders.

S e RiskfFactors We may be subject to certain restrictive covenants and variable interest rates under
our financing agreements that could limit our flexibility in managing our business, ability to use cash or
other assets which could cause our debt sendidigations to increase significanty o n 65 a g e

In addition, we will require approval from Unitholders for raising external debt above certain thresholds
specified under the REIT RegulationB.o r det ai |l s of t Whe Beard tahdr e s h o |
Management of Our Managed Decisionmaking process o n 2B3aof this Draft Offer

Document.

The Valuation Report obtained for our Portfolio Assets is only indicative in nature as it is based on
various assumptions and may not be representative of the true value of our assets.

The valuation of real estate is inherently subjective due to, amongst other factors, the individual nature

of the property, its location, the expected future rental revenues from that particular property and the
valuation method adopted. The valuation mepdatedDecember 182025 issued by Kzen Valtech
Private Limited, a sValtehde) isred & p enngd eonutt viatlsuoma p i(nfii o n
Portfolio Assets as aJune 30, 202% incorporated by reference in this Offer Document and can be
accessed by investors (as a document available for inspection andousn website at
www.bagmanereit.cofmedia/investor_reports/valuation_reportypdhd only a summary of material

d

terms of the VaSunnat VatuationReportdr)t h(atsh eéoefen i ncl uded in

Document, which is qualified by the details in the Valuation Report. For details on the assumptions,
di scl ai mers and met hodol o @ymmary/aluhtion Repodtnpageb3Bl uat i on
The valuation is an estimate and not a guarantee and is fully dependent upon the accuracy of the
assumptions as to income, expense and market conditions. The assumptiorenchadeclusions

derived will involve subjective judgments and projections that may turn out to be inaccurate, which may
affect the valuation. The valuation may also include assumptions and opinions about future events (for
instance, the tenants ofur Portfolio Assets will not default on their obligations under their lease
agreements and these lease agreements will be renewed), which may turn out to be incorrect. Further,
the Valuer has followed particular methodologies to arrive at the valuation. iBlreyeassurance that

other methodologies would not have led to a different valuation. Additionally, in the event that the Valuer
does not continue to valumir Portfolio Assets subsequent to the listing of the REIT, and a new valuer

is appointed by the REIT for the purpose of the ongoing valuatiourd?ortfolio Assets, there can be

no assurance that the methodology, assumptions and valuation will not be different from the valuation
arrived at by the Valuer.

The Summary Valuation Report does not purport to contain all the information that may be necessary or
desirable to fully evaluate our assets or an investment in the ThigssSummary Valuation Report
contains forecasts, projections and other forwaaking statements that relate to future events that
involve risks and uncertainties, which may cause the actual results or performance to be significantly
different from any fture results or performance expressed or implied by the forlwakihg statements.

The Summary Valuation Report does not confer rights or remedies upon investors or any other person,
and does not constitute and should not be construed as any form of assurance as to our financial condition
or future performance or as to any other forwlmmking statements included therein, including those
relating to macreeconomic factors, by or on behalf of us, the Sponsor, the Manager, the Toushee,
BRLMs. Further, we cannot assure you that the valuations prepared by the Valuer in the Summary
Valuation Report reflect the true value of the net future revenuesr&fortfolio Assets.

Additionally, the price at which we may be able to sell any of our Portfolio Assets in the future may be
different from the initial acquisition value of such Portfolio Asset(s). The valuation does not necessarily
represent the price at which a real estset would sell, since market prices of assets can only be
determined by negotiation between a willing buyer and seller. As such, the value of any of our Portfolio
Assets may not reflect the price at which such asset could be sold in the market, aifférdreel
between value and the ultimate sales price could be material. The Valuation Report, including the

68



24,

25.

Summary Valuation Report, has not been updated since the date of its issuance, does not consider any
subsequent developments and should not be considered as a recommendation by us, the Sponsor, the
Manager, the Trustee, the BRLMs any other party, that any person should take any action based on
such valuation. Accordingly, investors should not rely on the Valuation Report or the Summary
Valuation Report in making an investment decision to subscribe to or purchase the Units.

The audit report of our statutory auditor contains certain emphasis of matters.

The audit report to ouspecial Purpos€ombined Financial Statememtsntains an emphasis of matter
paragraph, describing that tiSpecial Purpose Combined Financial Statements have been prepared by
the Managerin accordance with basis of preparation as stated théeinclusion in the draft offer
document, the offer document and the final offer document in connection with the proposed initial public
offering of the units of the REIT. As a result, the Special Purpose Combined Financial Statements may
not be suitabléor another purpose.

While suchemphasis of mattedid not have an adverse effect on our financial condition, results of
operations or cash flows, we cannot assure that our financial information for future periods will not
contain emphasis of matters or qualifications of a nature which may require usg@rogisions in our
financial statements if adversely determined, or otherwise result in a material adverse effect on our
business, financial condition, results of operations, cash flows and prospects. Investors showd consid
such emphasis of matters while evaluating our financial position, results of operations and cash flows.

We do not own the tr ade maaraky inahility io agp @r pfoteat theBeB a g ma n «
intellectual property rights may have an adverse effect on our business, results of operations and cash
flows.

, BAGMANE

We do not own the tr ade rom rBAMNESr olrogioorf o... _.. RAEEGMANGE 0.
Qur Sponsor is the sole owner of t hie assignraedte mar k f
agreement dated July 29, 2025 entered into with BDPL, our Hole@wther, our Sponsor has applied

for the registration of the trademark and logo forthe REIT (e . , i B A GMARUEBuUaR Bla o )

objection certificate dateDecember 82025 issued by our Sponsor, a rerclusive, nortransferable

and revocable authorization has been provided to the Bagmane REIT (acting through the Manager) for
usage of the ABAGMANEO and ABAGMANE REI TO tradem
connectbn with the Bagmane REIT, the Portfolio Companies and any future holding companies or

special purpose vehicles, foraeneé me f ee p ay me by eachfof the Bdgmeahe REITI | i on
(acting through the Manager) and the Portfolio Compaiif&scannot assure you that we will continue

to have the uninterrupted use and enQuwBusieeast of t h
and Propertied Intellectual Propertg on page252 Additionally, the Sponsor has made an application

for the registrationofi BAGMANE REI To trademark and | ogo under |
is currently pendingwith the Trade Marks Registry, ChenndVe may not be able to prevent
infringement of t he ABAGMANEDO trademar k and l og
ABAGMANE REI To, and a passing off action may not
may be required to litigate to protect ttrademark and logo, which could be time consuming and

expensive and may adversely affect our business and results ofmperat

Loss of the rights to use the trademark and the logo may affect our reputation, goodwill, business and

our results of operations an drademark bnd Iodo@are ased biF ur t h e |
other affiliates of th&Sponsom nd accor di ngl y t he bvaadandeconsefjuertthh e f B A (
our goodwill, reputation and cash flows, and results of operations could be affected by the business and
operations of such entities over which we have no control. Any adverse publicity affecting the

i B AGMA Mfanrd could in turn have an adverse impact on our business, results of operations and

cash flows.Certain unrelated third parties may use brand names or trade names idanacal or

similar to thefi B A G MA NbEaid in connection with their commercial real estate projects. Such
unauthorized use by unrelated third parties could create confusion among tenants, prospective tenants,
lenders, or other stakeholders, and may dilute the distinctiveness or goodwill assuodiftelde

i BAGMA MErd This, in turn, could adversely affect our reputation, tenant perception, leasing

efforts, and overall market positioning. There can be no assurance that we will not encounter disputes o
potential legal proceedings relating to such external u¥sgeanay be required to resort to legal action
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to protect our trademark, logo, brand names and other intellectual property rights, which may divert our
Manager6s time, attention and resources. Any adve
our ability to use such trademark, logo, brand naameksother intellectual property rights in the manner

in which it is currently used, or at all, which could have an adverse effect on our business and financial

condition.

. Our contingent liabilities as per Ind AS 37 could adversely affect our financial condition, results of
operations and cash flows.

The table below sets forth our contingent liabilities as per Ind AS 37 'Provisions, Contingent Liabilities
and Contingent Assets' and as a percentage of total equity as at the years / period end indicated below:

Particulars As at As at March 31,
June 30,
2025 2025 2024 2023

( 7in millions, unless otherwise stated)
Contingent liability towards pending litigations related to disputed dues of:

Goods and service tax (A) 1,041.87 538.03 4,212.08 628.37
Service tax (B) 13.55 13.55 13.55 13.55
Income tax (C) 5.70 5.70 135.55 -

Total contingent liabilities (D=A+B+C) 1,061.12 557.28 4,36118 64192

Total equity (E) 18,298.43 15,922.68 12,303.5C 12,948.21
Total contingent liabilities as a percentage of total ec

(%) (F=D/E *100) 5.80% 3.50% 35.45% 4.96%

If any of our contingent liabilities materialize, it could have an adverse effect on our financial condition,

results of operations and cash flows. For further details on contingent liabilities as at June 30, 2025 as
per I nd AS 37 OPiavwidiaones G@ant iMagagementsl®iscussidns set s 6
and Analysis of Financial Condition and Results of OperatioffsBalance Sheet Arrangements and

Conti ngent andiaaicial Infdrmatos of theB a g ma n e oRfadeBB7 and 524,

respectively

. Our Manager may outsource certain services in relation to management of our Portfolio Assets and
also rely on contractors and third parties for the development of our under construction and future
development projects. Our results of operations and caskvfl may be adversely affected if we fail to
effectively oversee the functioning of thirgarty operators.

Our Manager may outsource the pr o@QAMOI)o s eguthi ceerst ai
as support services, landscaping services, security, operational services to member(s) forming part of the
Bagmane Group, through agreements such as a management services agfeamesikils, see
fiManagement Framewodkon page278 Additionally, the operations and management of our Solar

Assets are also outsourced to third party service providibese service providers may further sub

contract some of thimsks assigned to them, and accordingly, our ability to direct and control the services

that are outsourced to these third parties on aalaay basis may be limited.

In addition, our under construction hotels are expected to be manamerbgationallyrecognizedotel
operatorsupon the execution of their rRelsHadocstNiemay hot el
not be able to identify and engage suitable hotel operators for the management of our under construction
hotels, which may adversely affect our ability to operate our hotels as pannedn 72 @ndee the

terms of these hotel operator agreements, thetst operators may be granted varying degoéesntrol

and discretion in the management and operation of the individual hotel properties. Any material adverse
impact on our hotels and their operations following their completion, including on account of the third

party hotel operators or changesniimcreeconomic conditions affecting the demand for hotel rooms,

could result in a decline in our revenue from operations and cash flows, which in turn may impact overall
distributions to Unitholders.

We also rely on thirgbarty service providers for certain aspects of our business, including information
systems, technology, administration and maintenance of corporate secretarial records. Any interruption
or deterioration in the performance of thesedtparties, failures of their information systems and
technology, or termination of these arrangements or other problems in our relationships with these third
parties, could impair the quality of our operations, and adversely affect our business anbneputa
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If we do not select, manage and supervise appropriate third parties to provide these services, our
reputation and financial results may suffer. While we seek to implement and enforce policies and
practices with regard to third party service providers amd ot encountered any instances of fraud,
misconduct or theft by our thirgarty operators, there is no assurance that we will be able to successfully
detect and prevent all such instances from occurring in the future. In addition, any removal otitarmina

of third-party operators would require us to seek new operators, which could create delays and adversely
affect our operations. Poor performance by such-{béndy operators will reflect poorly on us and could
damage our reputation. In the eventraiuid or misconduct by a thiphrty, we could also be exposed to
material liability and be held responsible for damages, fines or penalties and our reputation may suffer.

Further, thirdparty service providers, stdmntractors and operators may decide to charge us higher rates
for their services, and there is no assurance that we will be able to obtain alternative service providers,
sub-contractors and operators, at terraseptable to us, or at all, which may affect our profitability and
ability to make distributions.

There can be no assurance that the Under Construction Area or Future Development Area or any of
our other underconstruction projects will be completed in its entirety in accordance with anticipated
timelines or costs or that we will achieve the resultpested from such projects, which may adversely
affect our business, financial condition, results of operations and cash flows and affect our ability to
meet our Projections.

Our Portfolio Assets have 1.5 msf of Under Construction Area, 2 under constructiontbiatelg an
expected 607 keys with a Bulltp Area of 0.7 msf2.0 msf of Future Development Area a@hdnder
construction Solar Asset with an expected operational capacity of 72.5 MWaaf)June 30, 2025.
Completion of such projects involves incurring substantial time and costs and is subject to a number of
factors, including shortages of resources, changes in the regulatory environment, adverse weather
conditions supply chain shortages including fixtures, furnishings, and other materials, defects in
materials and workmanship, transportation constraints,-fi@rty performance risks, environmental

risks, changes in market conditions, delays in obtaining thesiezj@ipprovals and permits from the
relevant authorities and other unforeseeable problems and circumstaieesnay also encounter
unanticipated delays or cost increases associated with building materials or construction services
resulting from trade tensms, disruptions, tariffs, duties or restrictions or an epidemic, pandemic or other
health crisis. For instance, during the COVIP pandemic, we experienced delays in the construction

of certain projects due to a shortage of labor, equipment and supgdigsrt of our tenant retention
strategy, we offer fibut services to our tenants looking to outsource theifitworks which may also

expose us to significant construction and development.afsthave in the past experienced delays on
account of banges in the specifications and requirements of our tenants, including for-auwtr dind

BTS projectsWhile these delays and cost increases haveesatted in a material adverse effect on our
business and financial condition in thast thred=inancial Years and the three months endiaue 30,

2025 there can be no assurance that such instances will not arise in the future

Additionally, construction costs, including the costs of labour and raw materials, may increase due to
inflation and have an adverse impact on the profitability of new and under construction developments.
Shortages of skilled labor or the unionizationtofd¢ i ndustryés | abor force col
project or otherwise increase our costs. Accordingly, we may face price increases in the construction of

our projects due to inflationary pressures with respect to, construction materials (which way pro
defective), equipment, technical skills and labor, acquisition of land, construction delays and other
unanticipated cost increases. We may also be required to purchase additionr8l Flaoc e F3iod)e x (A

or Floor FRAR®QA Rabbimothfird parties or government al
proposed construction. Any of these factors may lead to delays in, or prevent the completion of, a project

and could result in any of the following:

disputes with contractors;
costs substantially exceeding those originally budgeted for;

the projected returns of such project not being met;

= =2 =4 =2

any change in the regulatory environment or relevant approvals and leases terminating or expiring;
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30.

31.

9 ourincurring penalties for any delay in the completion of the undertaken property development;
1 our liability for penalties under the terms of agreements with tenants; and

1 us being required to record significant changes to earnings in the future when we review our
Portfolio Assets for pot entdWelmayberpgaiiedtorecortt. For
significant charges to earnings in the future when we review our Portfolio Assets for potential
impairment of property, plant and equipment and investment property, including under
construction property, plant and equipmentianvestment propertyd o 7. pag e

Any of these circumstances could directly affect our business, financial condition, results of operations
and cash flows and may result in us not meeting the Projections set out in this Draft Offer Document.
Any delays in the completion of the constructafrour projects may adversely affect our reputation.

We may not be able to identify and engage suitable hotel operators for the management of our under
construction hotels, which may adversely affect our ability to operate our hotels as planned.

Ourunder construction hotels are expected to be managetebyationallyrecognizedhotel operators,

upon the execution of their respective hotel operator agreements. However, there can be no assurance
that we will be able to identify suitable hotel operators or enter into hotel operator agreements on terms
acceptable to us, or at alf.we fail to secure an arrangement with a suitable hotel operator, we may
experience delays in the opening and operation of these hotels, which could lead a loss of revenue and
increased operating costs which are not recoverdidemay also not be able successfully complete the
development or operation of our under construction hotels as planned, which could delay or reduce the
anticipated returns from these assets, and in turn have a material adverse effect on our busiois, finan
condition,cashflows results of operations and prospects.

We are subject to the Competition Act, which require us to receive approvals from the CCI prior to
undertaking certain transactions.

The Competition Act, 2002, as amende@dmpetition Act"), regulates practices having an appreciable
adverse effect on competition in the relevant market in India. The Competition Act also prohibits abuse
of a dominant position by any enterprise. The combination regulation (merger control) provisions under
the Competition Act require acquisitions of shares, voting rights, assets or control or mergers or
amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified
to, and preapproved by, the Competition Commission of India, or CCI. Any breach of the provisions of
Competition Act, may attract substantial monetary penalties. In our case, we require the approval of CCI
for theFormation Transactions

The Competition Act aims to, among other things, prohibit all agreements and transactions which may
have an appreciable adverse effect on competition in the relevant market in India. Consequently, all
agreements entered into by us could be within the pwrof the Competition Act. Further, the CCI has
extraterritorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if such agreement, conduct or combination has an appreciable adverse effect on competition
in India. We cannot assure you that we will receive the necessary approvals from the CCI to consummate
such transactions. Any prohibition or substantial penalties levied under the Competition Act could
materially and adversely affect our financial conditi@sults of operations and cash flows. Any adverse
impact on our financial condition or operations due to the Competition Act may have a material adverse
impact on our business, financial condition, results of operations, cash flows, prospects anlityour abi

to make distributions to the Unitholders.

We may be unable to successfully execute our growth strategies, which may adversely affect our
growth profile, business prospects, results of operations, cash flows and financial condition.

As part of our growth strategies, we seek to expand our presence in our existing markets and diversify
our geographical footprinODur ROFO Assets are located in Bengaluru, Chennai and Delhi which offer
us opportunities to expand our market share in Bengaluru and diversify our geographical footprint into
new markets in IndidlMe cannot assure you that we will be able to grow our business in these markets,
or that we will not expand our presence in our existing markets in the future. Expansion into reew citie
also exposes us to additional risks in relation to challenges caused by lack of familiarity with the local
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regulatory framework as well as logistical, language, cultural and other social differences. Inability to
access infrastructure, certain logistical challenges in these regions and our relative inexperience in certain
of these new markets, may prevent usrfrexpanding our presence in these regions. Further, we may be
unable to compete effectively with the offering or services of our competitors who are already established
in these regions. Demand for office space and our assets may not grow as anticipattin newer
markets. If we are unable to grow our business in such markets effectively, our growth, business
prospects, results of operations, cash flows and financial condition may be adversely affected.

We require capital expenditure in connection with our operations, and any failure to secure funding
for the required capital expenditure, working capital requirements and any acquisition financing,
including through debt financing, on acceptable terms may have an adverse impact on our business,
financial condition, results of operations and cash flows.

We incurred capital expenditure for purchase of property, plant and equipment and investment property
(including capital work in progress, investment property under development and capital advances) of an
aggregate of 12, 27 Zee GiBancraliYkarsiard nhe tthreer momthsg enddd dund a s t
30, 2025.0ur Portfolio Assets will require capital expenditure periodically for refurbishments,
renovation and improvements beyond our current estimates and we may not be able to secure funding
for such capital expenditure, in a timely manner or at all. In additian also require funding for
completion of construction of Under Construction Areas and Future Development Areas and capital
upgradation projects, and in order to support our operations and growth strategy which may include
developing or acquiring additi@l properties or assets. Our ability to raise funding is dependent on our
ability to raise capital through fresh issue of Units and our ability to raise debt on acceptable terms.

Under the REIT Regulations and our distribution policy, our Manager is required to distribute at least

90% of the NDCF to the Unitholders not less than once every six months in every financial year. Due to
these distribution requirements, our Manager natybe able to fund future capital needs, including any
necessary acquisition f i nanciWegnaynbthbeswccessiutinamyp er at i
future acquisitions, and there can be no assurance that we will be able to successfully mamagetany

we may acquire in the future. Further, any of our acquisitions in the future may be subject to acguisition
related ri7ks. 06 on page

Our ability to raise additional debt is subject to our aggregate consolidated borrowings and deferred
payments (excluding cash and cash equivalents) not exceeding 49% of the value of our assets, as required
under the REIT Regulations. In addition, the fungdof real estate projects and real estate business is
subject to extensive regulation and supervision resulting in limitedraisthg options available to us.

For instance, external commercial borrowings and domestic debt from scheduled commaksal ba
cannot be utilized for making downstream investments in SPVs by way of subscribing for equity shares
or compulsorily convertible securities of such downstream entity or for the acquisition of vacant parcels

of land. Similarly, specific restrictions madye applicable to our Portfolio Companies with respect to
raising funds.

We are also constrained in our ability to grant security over our land and over the shares of our Portfolio
Companies in favor of our creditors in certain instances. For instance, prior consent of the SEZ authorities
will be required for the creation of @grity interest over shares in our Hold@dnvocation of such
security interest will result in a change of control.

Pursuant to the REIT Regulations, we are required to obtain an issuer credit rating of the Bagmane REIT,
if our aggregate consolidated borrowings (excluding cash and cash equivalents) exceed 25% of the value
of our assets. There is no guarantee that weéeihble to maintain a favorable credit rating, which could
impact our ability to secure further borrowings. Additionally, borrowings from related parties are subject
to unitholder approval above certain thresholds and we may not be able to obtair$isaryeapprovals,

which could restrict our financial flexibility.

Our ability to arrange for financing, the costs of such financing and the availability of credit for real
estate developments are dependent on numerous factors, including general economic and capital market
conditions, credit availability from financial stitutions, investor confidence, results of operations and

cash flows, the amount and terms of our existing indebtedness, our credit ratings, the continued success
of our operational developments and Portfolio Assets and laws that are conducive todeti$iagd

equity, which could impact our business. Factors such as decreases in the market rates for development
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projects, delays in securing financing for certain projects during periods of weaker real estate demand;
decreases in rental or occupancy rates for the commercial properties; financial difficulties of key
contractors resulting in construction delays; aindricial difficulties of key tenants in the commercial

and retail properties could impact the availability of credit. While we have not encountered any instances

in the last thre€inancial Years and the three months endletek 302025where we have expenced

a downgrade in credit ratings or failed to obtain the required financing to meet our working capital or

capital expenditure requirements, we cannot ensure you that we will be able to do so in the future. Our
inability to raise sufficient finances maesult in our results of operations, cash flows and business
prospects being materially and adversely affected. Further, additional debt financing or the issuance of
additional Units in order to support our operations may decrease distributable inambareydssuance

of additional Units may dilute exi stWenmyullizd t hol de
a significant amount of debt in the operation of our business, and our cash flows and operating results

could be adversely affected by required repayments or related interest and other risks defbt
financing. Our inability to serviameag@de bt may i mpa

. Our Portfolio Assets may be subject to increases in direct expenses and other operating expenses.
Renovation work, repair and maintenance or physical damage to our Portfolio Assets may disrupt our
operations and collection of rental income or otherwise usn an adverse impact on our financial
condition and results of operation.

Our ability to make distributions to Unitholders could be adversely affected if direct expenses and other
operating expenses increase due to various factors including, without limitation, increases in property
tax, changes in tax policies and other regulatequirements and increases in repair and maintenance
costs, such as raw material, labour and equipment costs, betterment charges and energy costs. Any
withdrawal of tax benefits currently or subsequently enjoyed by us may also adversely affechoialfina
condition and results of operatiohdditionally, new properties that may be acquired or redeveloped may
not produce revenue immediately, and the cash flow from such properties may be insufficient to pay the
operating expenses and principal and interest on debt incurred for the acqaisitémelopment of such
properties until they are leased. As a result, cash flows of the relPeatfblio Companymay be
impacted due to increased debt servicing requirements until such time that the leasimgnsperatich

newly developed or acquired properties are stabilized.

In relation to our hotel assets which are under construction, we may also incur significapépirey
expenses during the development stages of each hotel. During theipastgge immediately after the
opening of a new hotel, its occupancy rate increggadually and its revenues may be insufficient to
cover its operating costs, which are relatively fixed in nature. The-tgngtage after the opening of a

new hotel is also subject to factors beyond our control, including general economic conditiomsyan

take longer than anticipated. The demand patterns for the hospitality market may fluctuate significantly
with economic cycles, peak travel seasons and external factors such as global events or consumer
spending shifts, according to the JLL Reportcéing to the JLL Report, high levels of attrition due

to the sectords demanding schedules could also re
we may encounter wage pressures upon the completion of these hotels. As a result, mogtemaaly o
hotels may not achieve profitability until they reach a mature level of operations, and their expenses may
have a significant negative impact on our cash flows and results of operations.

As our Portfolio Assets age, the costs of maintenance will increase and, without significant expenditure
on refurbishment, the gross asset value may decline. Consequently, the net asset value per Unit may
decline unless we successfully develop the Unders@oction and Future Development portion of the
Portfolio Assets or acquire new assets, such as the ROFO Assets. The quality and design of the Portfolio
Assets have a direct influence over the demand for space in, and the rental rates of, our Axzetslio

In addition, due to the fact that our Portfolio Assets are positioned as premium Grade A+ properties, the
costs of maintenance may be higher, and the need for rebuilding or refurbishment may be more frequent
in order to maintain their market positide incurred capital expenditure for purchase of property, plant

and equipment and investment property (including capital work in progress, investment property under
devel opment and capital a d v amilloredurng lasf threaFinanaia g r e g at ¢
Years and the three months ended June 30, 2U&5business and operations of our Portfolio Assets

may suffer some disruption and it may not be possible to collect the full or any rental income on space
affected by such renovation or redevelopment works, if such works are extensive. We routinefkandert
renovations and refurbishment of our assets and have faced disruptions in the rental of these assets from
time to time. Such renovations and refurbishments may subject us to additional risks, including cost
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overruns, and there can be no assurance that such capital expenditure towards any renovations and
refurbishments will generate the expected returns, which may adversely affect our business, financial
condition, results of operations and cash flows. FaideseefiManagement's Discussion and Analysis

of Financial Condition and Results of Operations o n 3238a g e

Physical damage to any of our Portfolio Assets resulting from an earthquake, fire, flood or other natural

or marrmade causes may also lead to a significant disruption to the business and operation of the affected
Portfolio Asset and, together with the fgoeeng, may impose unbudgeted costs on us and have an adverse

impact on our financial condition, results of operations and cash flows and our ability to make
distributions to the Unitholders. For instance, our Portfolio Assets, which are located in Begaher

hi storically been subject -tWe aré éxposed ® a danety oftrisks he av y
associated with safety, security and crisis management, and may incur losses as a result of unforeseen

or catastrophic events, including but not limited to wars, emergence of pandemics, terrorist attacks,
extreme weathieevents, natural disasters and other widespread health emergencies that could create
economic and financial disruptions, which could lead to operational difficulties (includingltrav

' imitations) that iimpair/ i mpatpgagedur ability to ma

Compliance with, and changes in applicable laws, including but not limited to environmental, health
and safety laws and regulations, could adversely affect the development of our properties. Any inability
to obtain, maintain or renew all regulatory approlsthat are required may have an adverse impact
on our business, financial condition, results of operations, cash flows and prospects.

Our business is subject to various covenants and local state laws and regulatory requirements, including
environmental clearances from MoEF&CC, height clearances from the AAI, licensing and zoning
requirements, building codes, occupancy certificates, Hiealth, lifesafety, consent to establish and
operate and similar regulations, which are subject to change from time to time. According to the JLL
Report, any local regulatory changes including amendments to local zoning and building laws,
environment reglations or tax rules may affect profitability and business continuity of commercial estate
players and projects, and adversely impact property values, increase project costs as well as operating
expenses.

Local regulations, including municipal or local ordinances, restrictions and restrictive covenants imposed
by community developers may restrict our use of our assets and may require us to obtain approval from
local officials or community standards orgartiaas at any time with respect to our assets. Such local
regulations may cause us to incur additional costs to renovate or maintain our properties in accordance
with the particular rules and regulations. For instance, if we face any environmental cahogngshe
development of a property or if the Government introduces more stringent regulations, we may incur
delays in our estimated timelines and may need to incur additional expenses. Failure to comply with
these laws can result in penalties or otlzgrcsions. We cannot assure you that all ongoing compliance

or periodic filings which are required to be made in relation to our Portfolio Companies have been made
in a timely manner, or at all.

Our Portfolio Assets also require various approvals, licenses, registrations, and permissions from the
Government, local bodies, and other regulators, for the operation of their respective business by the
relevantPortfolio CompanyCertain of our assets are also currently under construction and remain
subject to obtaining regulatory approvals. There are also certain approvals which we are in the process
of applying for, that have expired and are subject to renewal on an ongoingAisasisthe date of the

Draft Offer Document, consesib operatdrom the Karnataka State Pollution Control BomdTaurus

3 building in Bagmane Constellation Business Park and Luxor (North and South) buildings @ Bagmane
Capital Tech Park, and renewal of fickearance certificates from thi€arnataka State Fire and
Emergency Servicefor certain buildingsin Bagmane Tech Parand Bagmane World Technology
Centre have been applied for renewal but not yet receiVam details of such applications, see
fiRegulatory ApprovalsApprovals applied for but not received in respect of our Portfolioo n 464.a g e
Certain Portfolio may not have fully complied with sanctioned plans, development plans, building codes,
conditions regarding land use/ permitted use of the-bpitireas (including parking areas), inclusion of
common areas in sanctioned plans and conditicegarding the total area to be constructed/built,
occupancy certificates, and/or building completion certificates. Widehave not experienced any
material claims or actions taken by the relevant authorities in relation to any approvals which have
expred in the lasthree Financial Years and the three months edded 30, 2025, we cannot assure you

that such instances would not occur in the future, and could subject us to fines and other penalties, which
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may adversely impact our ability to continue operating the relevant project in a profitable manner, or at
all.

Additionally, compliance with new or more stringent applicable laws or regulations or stricter
interpretation of existing laws may require material expenditure by us or limit the business activities we
can undertake. We cannot assure you that future lamifyances or regulations will not impose any
material liability or that we will not be subject to any liability in the future due to factors beyond our
control. For instance, the current environmental condition of our assets may be adversely affected by
existing conditions of the land, operations in the vicinity of the assets or the activities of unrelated third
parties. Failure to comply with applicable laws and regulations could result in fines and/ or damages,
suspension of personnel, civil liability other sanctions, which could result in a material and adverse
effect on outbusiness, financial condition, results of operations and cash flows.

35. We are exposed to a variety of risks associated with safety, security and crisis management, and may
incur losses as a result of unforeseen or catastrophic events, including but not limited to wars,
emergence of pandemics, terrorist attacks, extreme weaatheents, natural disasters and other
widespread health emergencies that could create economic and financial disruptions, which could
lead to operational difficulties (including travel limitations) that impair/impact our ability to manage
our businesses.

We are committed to ensuring the safety and security of our tenants, hotel guests, employees and assets
against natural and manade threats. These include, but are not limited to, exceptional events such as
extreme weather, including floods, heatwavesimughts causing shortage of water, civil or political
unrest, war, violence and terrorism, serious and organized crime, fraud, employee dishonesty,
cybercrime, pandemics, fire and dimyday accidents, incidents, health crisis and petty crime which
impacttenant satisfaction, could cause loss of life, sickness or injury and result in compensation claims,
fines from regulatory bodies, litigation and impact our reputation. For instance, our Portfolio Assets are
located in Bengaluru, which have historicallgem subject to floods due to heavy rainfall which have
affected the operations of certain buildings in our Portfolio As3éis.occurrence of such events may
result in physical damage to our Portfolio Assets, impose significant repair and maintenas\@dost
disrupt the business and operation of the affected Portfolio Assets.

Serious incidents or a combination of events could escalate into a crisis which, if managed poorly, could
further expose us and our assets to significant reputational damage. While such instances have not
resulted in a material adverse impactoom business, financial condition, results of operations and cash
flows in the lastthree Financial Years and the three months erded 30, 2025there can be no
assurance that such instances will not arise in the futuregrgnderious incidents or a combinatiafn

events could escalate into a crisis which, if managed poorly, could further expose us to significant
reputational damageNe also cannot assure you that any losses suffered or costs incurred will be
sufficiently cover eWe nmynotba able tonmaintainaadereate inshiraree td
cover all losses we may incur in our business operation® n 76 a g e

Any accidents or any criminal activity at our properties may result in personal injury or loss of life,
substantial damage to or destruction of property and equipment and lead to a suspension of operations.
Physical damage to any a@ur Portfolio Assets resulting from any of the foregoing may impose
unbudgeted costs on us and have an adverse impact on our results of operations, cash flows and financial
condition and ability to make distributions to the Unitholdérsy of the foregoing could also subject us

to litigation, which may increase our expenses in the event we are found liable and adversely impact our
results of operation and financial condition.

We may also rely upon contract labor in relation to the development work undertaken at our under
construction properties and in connection with the provision of our CAM services. We, our Portfolio
Companies or our Manager may (as principal employers) bedale to persons working at our
premises in case of any accidental death or grievous injury. While such instances have not occurred in
the last three Financial Years and the three months ended June 30, 2025, there can be no assurance that
we will not besubject to liability in the future. Any of the foregoing could subject us to litigation, which

may increase our expenses in the event we are found liable and could adversely affect our reputation,
businesstesults of operation, financial condition and cash flows

36. We may not be able to maintain adequate insurance to cover all losses we may incur in our business
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operations.

We maintain insurance on property and equipment in amounts believed to be consistent with industry
practices and our insurance policies cover physical loss or damage to our property and equipment arising
from a number of specified risks including burgldiye, landslides, earthquakes, terrorism and other
perils.As of June 30, 2025, the amount of insurance coverage we have obtained for our Portfolio Assets
was 80,353.18 million, which accounted for 144.

Despite the insurance coverage that we carry, we may not be fully insured against some business risks
and the occurrence of accidents that cause losses in excess of limits specified under our policies, or losses
arising from events not covered by our irsure policies, which could materially and adversely affect

our financial condition, results of operations and cash flows. For instance, our existing insurance policies
do not include coverage for war, invasions, and acts of foreign enemy hostilitieslitioradsome of

our insurance policy providers exclude events such as defective design or workmanship or use of
defective materials, terrorism, natural calamities, acts of fraud or dishonesty and nuclear weapon
materials under our current insurance poticie

Although we believe we have industry standard insurance for our Portfolio Assets, if a flood, fire or
natural disaster substantially damages or destroys some or all of our Portfolio Assets, the proceeds of
any insurance claim may be insufficient to cowauilding costsWhile we have not experienced any
material instances of delays or rejections in the honoring of our insurance claimslastthieree

Financial Years and the three months ended June 30, 2025, there can be no assurance that any claim
underour insurance policies will be honored fully, on time, or at all, or that we have taken out sufficient
insurance to cover all of our lossds.addition, our insurance policies expire from time to time. We

apply for the renewal of our insurance coverage in the normal course of our business, but we cannot
assure you that such renewals will be granted in a timely manner, at acceptable calst or at

For some of our insurances, we may not have added apditd as beneficiary / emsured to our
insurance or taken the approval of such third parties for availing such insurance as required by regulations
or contractual obligations, which may have apatt on the amount of insurance claim to be paid out.

To the extent that we suffer loss or damage, or successful assertion of one or more large claims against
us for events for which we are not insured, or for which we did not obtain or maintain insoramoh

is not covered by insurance, exceeds our insurance coverage or where our insurance claims are rejected
or where our insurance policies are not renewed in a timely manner, the loss would have to be borne by
us and our results of operations, finehperformance and cash flows could be adversely affected.

We may be required to record significant charges to earnings in the future when we review our
Portfolio Assets for potential impairment of property, plant and equipment and investment property,
including under construction property, plant and equipment and investment property.

As per Ind AS 36 6l mpairment of Assetsd, we are
whether there is any indication that an asset may be impaired. If any such indication exists, we are
required to estimate the recoverable amount ofamet and record an impairment loss when the
recoverable amount is lower than the carrying value of the asset to ensure that our assets are carried at
no more than their recoverable amount. If the carrying amount of an asset exceeds the amount to be
recowered through the use or sale of the asset, the asset is described as impaired, and an impairment loss
is recognized. Various uncertainties, including deterioration in global economic conditions that result in
upward changes in cost of capital, increasesst of completion of such assets and the occurrence of
natural disasters that impact our assets, could impact expected cash flows to be generated by such assets,
and may result in impairment of these assets in the future.

We have entered into and may in the future enter into material related party transactions, the terms
of which may be unfavorable to us or could involve conflicts of interest. The Manager may face
conflicts of interests in choosing our service providers,dacertain service providers may provide
services to the Manager, the Sponsor or the Sponsor Group on more favorable terms than those
payable by us

We have entered into and will enter into transactions with several related parties, including with the

Manager, the Sponsor and the Sponsor Group, pursuant to the Formation Transactions, ROFO
Agreement, Shareholder Debt Documentation, intellectual propiesewnsing agreements, support
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service agreements, development management agreements, management service agreements and other
agreements, the terms of which may be deemed to not be as favorable to us as if they had been negotiated
between unaffiliated third parties. These transactietete to, among others, the acquisitionoof

Portfolio Assets, management and maintenanceuwfPortfolio Assets and licensing of trademarks.

Whil e we believe that these transactions would b
commercially easonable terms, we cannot assure you that we could not have achieved more favourable
terms had such transactions been entered into with unrelated pamigguture transactions with our

related parties could potentially involve conflicts of interest, and it may be deemed that we could have
achieved more favorable terms had such transactions not been entered into with related parties. For
det ai | Mapagemene Framewodk a Relatedi Party Transactiods o n 3¥&ane 304,
respectively.

Certain of our service providers or their affiliates (including accountants, administrators, lenders,
brokers, attorneys, consultants, title agents, property managers and investment or commercial banking
firms) may also provide goods or services to or Hav&ness, personal or other relationships with the
Sponsor or the Sponsor Group. Such service providers may be investors in us, affiliates of the Manager,
sources of financing and investment opportunitiesngestors or commercial counterparties or teegi

in which the Sponsor or the Sponsor Group has an investment, and payments by us may indirectly benefit
the Sponsor or the Sponsor Group. For instance, for a certain tenanQpahBuilding in Bagmane

World Technology Centre, we pay a consideration to one ofedated parties (also an Associate of the
Sponsor and ManagefBagmane Managed Offices LLP, for providing services such as maintenance,
manned security, housekeeping and other utilities to be provided to such TéreaMaluer may also

provide certain services to the Sponsor and/or the Sponsor Group in connection with their other assets.
In certain circumstances, service providers, or their affiliates, may charge different rates or have different
arrangements for services provided to therjor or the Sponsor Group as compared to services
provided to us, which in certain circumstances may result in more favorable rates or arrangements than
those payable by us. In addition, in instances where multiple businesses of the Sponsor or the Sponsor
Group may be exploring a potential individual investment, certain of these service providers may choose
to be engaged by other affiliates of the Sponsor or the Sponsor Group rather than us. Moreover, certain
employees of the Manager may have family memberelatives employed by such advisors and service
providers. These relationships may influence us and the Manager in deciding whether to select or
recommend such a service provider to perform services for us or a portfolio property (the cost of which
will generally be borne directly or indirectly by us or such portfolio property, as applicable).
Additionally, in determining whether tovest in a particular property on our behalf, the Manager may
consider the longerm relationships obur Sponsor with involved parties, which may result in certain
transactions that the Manager will notdertake on our behalf in view of such relationships. Further
certain properties owned by us mayléased out to the Manager, the Sponsor, the Sponsor Group and
their respective associates/affiliatbat, which would give rise to a conflict of interest.

Also, it is likely that we will enter into additional related party transactions in the ordinary course of
business, including with respect to potential acquisitions. We cannot assure ysucth#tansactions,
individually or in aggregate, will not have an adverse effect on our financial condition, cash flows and
results of operations or that we could not have achieved more favorable terms if such transactions had
not been entered into withlaged partiesWe also cannot assure you that any disputertiet arise
between us and related parties will be resolved in our favour. For more information regarding our related
party tr anRelatedtParty ransactioos eo Mm3Q#a g e

The REIT Regulations specify the procedures to be followed for related party transactions. Specified
policies and procedures implemented by the Manager to mitigate potential conflicts of interest and
address certain regulatory requirements and contrasgictions may from time to time reduce the
synergies across the Manager 6s, the Sponsords an
expect to draw on for purposes of pursuing attractive investment opportunities.

. We operate in a competitive environment and increasing competitive pressure could adversely affect
our business and the ability of our Manager to execute our growth strategies.

We operate in an intensely competitive and highly fragmented environment. We face significant
competition in our business from a large number of private players with comparable projects and REITs,
who hold commercial office real estate assets, particutzndyle A+ office properties located within the
vicinity of our Portfolio Assets. According to the JLL Report, any global destination that also offers
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similar advantages may also pose a risk to leading office markets in India as a viable alternative.

The extent of the competition we face depends on a number of factors, such as the rent charged, location,
services and amenities provided and the nature and condition of the premises to be leased. Competition
from other developers in India could resulpiice and supply volatility which may adversely affect the
ability of our Manager to lease the buildingimr Portfolio Assets and continued development by other
market participants could result in a saturation of the real estate market which cousetlgchféect our
business, financial condition, results of operations and cash flows.

Given the fragmented nature of the Indian real estate development industry and the business that the
mar ket has developed, we often | ack adequate, acc
projects and accordingly, we may underestimate supghe market. As we seek to expand our presence

in Bengaluru and in new geographies, we face the risk that some of our competitors, who are also engaged

in real estate development, may be better known in these markets or enjoy better relationships with
tenants, and demand for our office space may not grow as anticipated in certain newer markets. If we are
unable to grow our business in such markets effectively, our growth, business prospects, results of
operations, cash flows and financial condition rbayadversely affecte& e ¢ W@ may be unable to

successfully execute our growth strategies, which may adversely affect our growth profile, business
prospect s, results of operations’/2 cash fl ows and

Some of our competitors in the commercial office real estate development business may have a greater
land bank and financial resources. They may also benefit from greater economies of scale and operating
efficiencies. Competitors may, whether through ctidation or growth, present more credible
integrated projects. Any failure to compete effectively may have an adverse impact on our market share
and profitability which in turn can have an adverse effect on our business, financial condition, results of
opeaations and cash flows.

In relation to our under construction hotels, we also face competition from international hotel chains and
established global and Indian hotel brands which may have stronger customer loyalty and greater market
share than usNe cannot assure you that our hotel operations, following the completion of our under
construction hotels, will not be adversely affected by competition from existing or potential competitors.

We may not be successful in any future acquisitions, and there can be no assurance that we will be
able to successfully manage any assets we may acquire in the future. Further, any of our acquisitions
in the future may be subject to acquisitierelated riks.

Our growth strategy may involve additional strategic acquisitions of commercial properties and other
assetsincluding pursuant to the ROFO Agreement for acquisition of entities owned by members of the
Bagmane Group F or d eKeyatérrhssof the Sermeatiof Transactiond)ROFO Agreement o n

page270 In addition, certain of our Portfolio Assets, namely Bagmane World Technology Centre,
Bagmane Constellation Business Park, Bagmane Rio BusinessLBadk @ Bagmane Capital Tech

Parkand Bagmane Tech Pankere developed pursuant to Joint Development Agreements entered into

with third party partners who hold the remaining portion of the larger Total Development Area. Pursuant

to the terms of these Joint Development Agreements, we have a right of firstroach third party
partnerdéds portion i f they seek to sell t hem. As o
Area held by our third party partners, we have a right of first offer over 1.0 msf of such Total
Development Area, which provides the potential to increase the Leasable Area of our Portfolio Assets

and cater to our tenantsdé future expansion requir
no assurance that we will be successful in acquiring the remaining Total Devatobrea, on terms

acceptable to us, or at all.

Our Manager will continue to evaluate potential acquisition opportunities which would further our
strategic objectives. However, we may be unable to identify or conclude appropriate or viable
acquisitions in a timely manner or at all. Our ability to idigrdaind acquire properties in suitable locations

is dependent on factors that are beyond our control such as the price and availability of suitable assets,
the willingness of owners of identified assets to sell on terms acceptable to us, the availabdibgtan

of financing, the terms of the existing leases of tenants leasing space within such assets, as well as
consents and approvals. We may face active competition in acquiring suitable and attractive properties
from other property investors, which maysuét in competitive pricing of the target property or the
inability to acquire the target property. Even if we were able to successfully acquire properties or other
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investments, there is no assurance that we will be abéedorately judge applicable miemarket
dynamics, growth potential and competitive environmamtl achieve our intended return on such
acquisitions or investments. The performance of any assets that we acquire is also dependent on factors
beyond our control, including the general economic conditions, the performance of the commercial real
estate maet in the city and thenicro-market where the asset is located and other macroeconomic
factors, andhereis no assurance that any asset we acquire will perform in line with our expectations.

S e RiskiFactors Our business, revenues and profitability are dependent on the performance of the
commercial real estate market in India. Fluctuations in the general economic, market and other
conditions may affect the commercial real estate market and in turn, our abil#ase our Portfolio

Assets to tenants on favorabletedbm o n 56 a g e

In addition, after the completion of any future acquisitions we undertake, we could have difficulty in
assimilating the acquired assetbdés personnel, oper .
face difficulties in maintaining and complyingtithe necessary permits and approvals from regulatory
authorities and we may not be able to receive the necessary approvals in the required time period or at

all. Newly acquired properties may require significant management attention that would otherwise

devoted to our ongoing business. While we may conduchquaisition due diligence, there is no

assurance that such efforts will enable us to integrate the newly acquired asset into our Portfolio Assets

in a seamless manndransitioning these assets to our business could be particularly difficult due to

different corporate cultures and values, business practices and other intangible factors. These
difficulties could disrupt our ongoing business, distract our managementuandrce n t empl oyee
attentionaway from dayto-day operations and increase our expenses, including causing us to incur
significant onetime expenses such as legal costs, impairment charges anaffgite addition, our

acquisition selection process may not be successful and may not provide positive returns to Unitholders.

While we believe that benefit, synergies or efficiencies would result from any future acquisitions we
undertake, there is a risk that such benefit, syneagiefficienciesmay take longer than expected to

achieveor may not be achieved at.all

We may acquire properties subject to both known and unknown liabilities and without any recourse, or
with only limited recourse to the seller. As a result, if a liability were asserted against us arising from
our ownership of those properties, we mightéh& pay substantial sums to settle such claims, which
could adversely affect our cash flows. Unknown liabilities with respect to properties acquired may
include defects in title and inadequate stamping/ registration of conveyance deeds and lack of
appropiate approvals/ licenses in place. We may also face higher than planned expenditure to preserve
and grow the value of the acquired asset or if an acquisition is unsuccessful, we may lose the value of
our investment, which could adversely affect our busirresults of operations, cash flows and financial
condition. In addition, given the loek restrictions under the REIT Regulations, we will be required to
hold any completed and rent generating property, under construction property or completeddmit not r
generating property acquired by us, for a minimum period of three years from the date of completion or
purchase of such property, as applicable. Accordingly, our ability to divest from these projects will be
limited.

We are also required to distribute at least 90.0% of our net distributable cash flows to Unitholders. Our

ability to undertake any future acquisition will depend primarily on our ability to raise further funds,

including from investors through a fresh issof Units and/ or to raise debt financing, which will be

subject to the leverage ratios prescribed under the REIT Regulations and applicable laws. For risks in
relation to restrict iddMesquoencapiabexperndiduse inedntied with di ng, s ¢
our operations, and any failure to secure funding for the required capital expenditure, working capital
requirements and any acquisition financing, including throdght financing, on acceptable terms may

have an adverse impact on our business, financial condition, results of operations and cash floms

page73.

We are subject to risks related to our ESG activities and disclosures, and our reputation and brand
could be harmed if we fail to meet our public sustainability targets and goals.

We have established <certain EnESGo pnmgert sl,, i 8adiuad
objectives related to energy efficiengmission management, water management, waste management,
sustainable building operations, biodiversity and di ver si t yOuraBugiess OQul usi on.
Competitive StrengthsCommitment to sustainability and high corporate governance standards across

our operations o n 199.arhgeee can be no assurance that we will achieve these goals within the
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anticipated timeframes, or at all. Our ability to meet ESG objectives may be impacted by factors beyond
our control, such as changes in applicable laws and regulations, evolving stakeholder expectations and
unforeseen operational or financial constraiftsither, achieving our ESG targets may require us to
expend significant resources, which could divert the attention of our senior management and key
personnel. Any inability to meet, disclose, or adapt our ESG goals could materially affect our reputation,
business, financial performance, results of operations and cash flows.

Inadequate facility management could reduce the attractiveness of our Portfolio Assets and as a result,
adversely affect our business, financial condition, results of operations and cash flows.

Our business depends on the effective and timely management of our Portfolio Assets. For instance,
tenants in our Portfolio Assets depend on the quality and management of the properties they lease.
Effective management encompasses daily operations, ingludiffic regulation, cleanliness, upkeep,
security, and the availability of utilities and parking facilities. While we implement various strategies for
managing our assets, such as appointing external operators, managers and management teams for projects
any ineffective or inefficient management by us could adversely affect the attractiveness of our assets
and as a result, adversely affect our business, financial condition, results of operations and cash flows.
Furthermore, we outsource certain deyday-operations to member(s) forming part of the Bagmane
Group, including the provision of certain CAM services, while heperty management and support
services are provi d6u Mamager mayoutshblace eedae rservices e eelation

to management of our Portfolio Assets and also rely on contractors and third parties for the development
of our under construction and future development projects. Our results of operations and cash flows may
be adversely affected if we fail to effectivelyrege the functioning of thirdarty operator8 o n 7o a g e
Any inability by such parties to undertake facility management effectively, including in the common
areas obur Portfolio Assets, could also have an adverse impact on the attractiveness okstich as

The operations of our Solar Assets are dependent on the regulatory and policy environment affecting
the renewable energy sector in India, and any such changes to any laws, rules and regulations to
which we are subject may have a material adverse effecbwnbusiness, financial condition, cash
flows, and results of operations.

We derive a portion of our revenue from operations from our Solar Assets. Income from generation of
renewable energy accounted for 3.27%, 3.15%, 4.17% and 4.76% of our revenue from operations for the
three months ended June 30, 20262025, FY2024 and FY2023, respectiveye ©ur Business and
Propertiesi Solar Assets 0 n 24¥.d ke eegulatory and policy environment in which we operate is
evolving and subject to change. The operations of our Solar Assetpoverned by various laws and
regulations, including the Electricity Act, 2003, National Electricity Plan, 2023, National Electricity
Policy, 2005, National Tariff Policy, 2016, and the Draft National Renewable Energy Act, 2015 and
environmental laws ahother legislations enacted by the Gol and the Governments of Karnataka. For
det ai IRsgulatisne &d Foliciés s t anrpagedd@ Ouo business and financial performance
could be adversely affected by any unfavorable changes in or interpretations of existing laws, or the
promulgation of new laws, including any reductions ingtage government tariff orders for green energy

or additional surcharges, levies, charges or taxes which are imgaseduch changes and the related
uncertainties in applicability, interpretation or implementation of any laws, rules and regulations to which
we are subject may have a material advef$ect on our business, financial condition, cash flows, and
results of operationg:or instance, during FY2025, the Karnataka Electricity Regulatory Commission
(KERC) issued the Combined Tariff Order 2025, revising the solar power tariff in Karnataka from the
existing 8. 00/ kWh to 5.95/ kwWh f or foryR¥20286 , 5.
While petitions have been filed by electricity supply companies (ESC@Msn increase in tariffs,

there can be no assurance that such measures will bessfudc Any failure to increase tariffs or any

future reductions in tariffs in the state of Karnataka will have an adverse impact on the revenues generated
from our Solar Assets, as well as the value of such Solar Assets.

We depend in part on government policies that support renewable energy and enhance the economic
feasibility of developing renewable energy projects. If any of these incentives or policies are adversely
amended, eliminated or not extended beyond their muerpiration dates, or if funding for these
incentives is reduced, or if governmental support of renewable energy development, particularly solar
energy, is discontinued or reduced, it could have an adverse effect on our ability to obtain financing,
affed the viability of new renewable energy projects constructed based on current tariff and cost
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assumptions or impact the profitability of our existing projects.

The title, leasehold rights and development rights or other interests over land where our Portfolio
Assets are located may be subject to legal uncertainties and defects, which may interfere with our
ownership and/or leasehold rights of our Portfolio Assetsd result in us incurring costs to remedy

and cure such defects.

We have relied on independent third parties to conduct a portion of due diligence in relation to title
verification and valuation of our Portfolio Assets. To the extent that such third parties miscalculate or fail
to identify risks and liabilities assocgat with the Portfolio Asset in question, the relevant Portfolio Asset
may be affected by defects in title, or the valuation of the Portfolio Asset may not be an accurate
representation of its value. Furthtitere may be various legal defects and irregularities in the title to the
lands or development rights, right to use or other interests relating to our Portfolio Assets including non
compliance with the process of conversion of land parcels, failure tmdb#arequisite consents from

land development authorities during the process of devolution of title to land. Third parties may claim or
seek to claim an interest in such land or development rights. In certain instances, while our projects are
developed bsed on the plans sanctioned by relevant authorities, there may be discrepancies between the
terms of the sanctioned plans and the local laws.

Further, there may be discrepancies in the description and extent of the assets as described in various title
documents. These defects, irregularities or claims may not be fully identified or assessed. Our Portfolio
Companies may also be subject to claoyshird parties in relation to land or property previously allotted

to, or acquired by our Port fletyaPoce€dngdp aomi 4§sa.g eFor
The rights or title ofour Portfolio Companies in respect of these lands may be selyeaffected by
incomplete, improperly executed, unregistered or insufficiently stamped or missing conveyance
instruments in the poomppaece tvithdhe termé & the grant§ or teasesibye |
previous owners, irregularities in the pess followed by the land development authorities and other

third parties who acquired the land or conveyed or mutation of the land in favor of the Portfolio
Companies, irregularities or mismatches or lacuna in relogeging or title documents, nassuarce of

public notice prior to acquisition or when the title report is issued or updated, the absence of conveyance
by all right holders and/or absence of conveyance over the entire extent of underlying land, rights of
adverse possessors, ownership clainfamily members or c@wners or prior owners, ngpayment of

property taxes or other defects that we may not be aware of. For insgtanPertfolio Assets are subject

to uncertainties or defects in respect of abseretain documentation such as docutaesvidencing

title transfer,inheritance certificate register extracts, latdsata certificates,khata extracts, tax paid

receipts, challasevidencing payment of conversion fee, extract of entries made in the mutation register,
family trees death certificateand case papers for outstanding legal proceedings.

Legal disputes in respect of land title in India can take several years and can entail considerable expense
to resolve if they become the subject of court proceedings and their outcome can be uncertain. If such
disputes are not resolved between our PaatfGbmpanies and the claimants, such Portfolio Company

may either lose their interest in the disputed land or may be restricted from further development thereon.
The failure to obtain good title to a particular plot of land may impact the operationgeletent asset,

lead to writeoff expenditures in respect of development and other adverse consequences.

The method of documentation of land records in India has not been fully computerized. Land records
may be handvritten, in local languages, illegible or may not match with the approvals granted to us by
regulatory authorities. Land records may also beagetible or not always updated. The land updating
process can take a significant amount of time and can result in inaccuracies or errors and increase the
difficulty of obtaining property records and/or materially impact the ability to rely on them. Limited
availability of title insurance, coupled with difficulties in verifying title to land, may increase the

no.l

vul nerability of our Portfolio Compamssets dhist i tl e

could result in a delay in our selling the property or even a loss of title to the property, affect valuations
of the property, or otherwise materially prejudice the development of the property and our Portfolio
Companies may also face thekrf illegal encroachments on the land parcels owned by it or over which

it has development rights which could in turn have a material and adverse effect on our business, financial
condition, results of operations or cash flows.

Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency, which may affect our business and results of operations.
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The funding requiremerdnd the proposed deployment of Net Proceeddased on estimates of our
Manager and have not been appraised by any bank, financial institution or any other external agency.
The funding requirements may vary due to factors beyond the control of our Manager such as market
conditions,competitive environment, interest rate and fees pay&alsed on the competitive nature of

our industry, we may have to revise our business plan and/or management estimates from time to time
and consegently our funding requirements may also change. Such internal estimates may differ from
the value that would have been determined by third party appraisals, which may require us to reschedule
or reallocate our expenditure, subject to applicable laws.

To the extent our Manager is unable to successfully deploy any portion of the Net Proceeds during the
Financial Year2027, our Manager shall deploy the Net Proceeds in subsequent Financial Years in
accordance with applicable law. Consequently, the fund requirements are subject to revisions in the
future, at the discretion of our Manager. Further, to the extent Maregeable to utilize any portion

of the Net Proceeds towards the proposed objects, the Manager shall deploy such portions of Net
Proceeds toards general purposes subject to applicable law and provided the total utilization towards
general purposes shall not exceed 10.0% of the Net Proceeds in accordance with the SEBI REIT
Regulations.

In case of increase in actual expenses or shortfall in requisite funds, additional funds for a particular
activity will be met by any means available to us, including internal ac¢rbalance sheet capacity
including mobilisation of capital resources of Portfolio Comparaes, additional equity and/or debt
arrangements, and may have an adverse impact on our business, results of operations, financial condition
and cash flows. Accordingly, investors in our Units will be relying on the judgment of our klanag
regarding the application of the Net Proceeds.

. There may be conflicts of interests between the BRLMs and/or their associates and affiliates and the
Manager, the Sponsor, the Sponsor Group, the Trustee and/or their respective associates/affiliates.

The BRLMsand/or their associates and/or affiliates may be current or past tenants or may have and may
continue to provide investment banking, financial, advisory and/or other services to our Portfolio
CompaniesSponsor, Manager, and/or the Sponsor Group and their associates and affiliates. The BRLMs
and/or its affiliates, th&ponsor,the SponsorGroup and their respective associates may also have
participated in or will participate (including as arrangers) in financings by#ggnane REITor our

Portfolio CompaniesFor instancecertain affiliates of 360 ONE WAM Limited, which is one of the
BRLMSs, are subscribers to securities of our HoldCo, which are proposed to be acquired by the Bagmane
REI'T pursuant to the For mat i o iKey TernasrokthecFormations . For
Transactiond Share Acquisition Agreements o n 268 éngaddition, in the ordinary course of their
commercial banking and investment banking activities, BRLMs and their respective associates and
affiliates may at any time hold long or short pingis, and may trade or otherwise effect transactions, for
their own account or the accounts of their customers, in debt or equity securities or Units, or related
derivative instruments, of tHtgagmane REITour Portfolio Companiedlanager, Trustee, tigponsor,

the Sponsor Grouand/or any of their respective group companies, affiliates or associates or any third
parties.

. Any downgrading of India's sovereign debt rating by a domestic or international rating agency could
materially and adversely affect our ability to obtain financing and, in turn, our business and financial
performance.

Any downgrade in our or I ndi ads credit rating c¢
downgrade could increase the probability that our lenders may impose additional terms and conditions

to any financing or refinancing arrangements that are ehtete in the futurelndia's sovereign debt

rating could be downgraded due to various factors, including changes in tax or fiscal policy or a decline

in India's foreign exchange reserves, inflation or COXIBDor other public healthcrises which are

outdde of our control. Forinstance,n di a6s sovereign rating decreased
to Baa3 with a stable outl ook by MIepanmnps 2028hdh Oct o b
from BBB with a stable outlook to BBBwith a stable outlook by Fitch in June 2022 which was

reaffirmed in August 202 Any adverse revisions to India's credit ratings for domestic and international

debt by domestic or international rating agencies may materially and adversely impact our ability to raise
addtional financing, and the interest rates and other commercial terms at which any such additional

83



48.

49.

50.

financing is available. This could have a material adverse effect on our business and financial
performance, ability to obtain financing for capital expenditures and the price of the Units.

Our business may be adversely affected by the illiquidity of real estate investments.

Our principal objective of owning incor@oducing real estate used as office properties in India
involves a higher level of risk as compared to a portfolio which has a more diverse range of investments.
Real estate investments are relatively illiquid @odh illiquidity may affect our ability to vary our
investment portfolio or liquidate part of our assets in response to changes in economic, property market
or other conditions. Under tHREIT Regulations, a REIT is required to hold assets acquired byt f

period of three years from the date of purchase and in case of under construction properties or under
construction portions of existing properties acquired by us, three years from the date of completion.
Additionally, any sale of property or sharesRafrtfolio Companies exceeding 10.0% of the value of the
REIT assets will require the approval of Unitholders. We may also face difficulties in securing timely
and commercially favorable financing in asbased lending transactions secured by real edteteo

the illiquid nature of real estate assets. These factors could have an adverse effect on our financial
condition, results of operations and cash flows, with a consequential adverse effect on our ability to
deliver expected distributions to Unithotde

This Draft Offer Document contains information from the JLL Report.

The informati on Ilndustryt Qvervied e atnido ni nt iottlheedr fisecti ons
Document is based on the JLL Report ddbetember 292025 which we have commissioned. The
Manager commissioned the JLL Report for the purposes of inclusion of industry information in this Draft
Offer Document, as is available aww.bagmanereit.cofmedia/investor_reporistustry report.pdf

Neither we, nor the Trustee, the Sponsor, the BRLMs, the Manager nor any other person connected with
the Offer has verified all of the information in the report. The regwas been prepared based on
information as of specific dates and may no longer be current or reflect current trends. JLL has prepared
the JLL Report relying on and referring to information providedubyin respect of the financial and
operational data of our Portfolio Asseti$)ird parties, publicly available information as well as industry
publications alnfadmatohd)e.r Flolurbas &ssumed t hat t he
reliable, and complete and it has not tested the information indbpéct. Opinions in the report are
based on estimates, projections, forecasts and assumptions that may be proved to be incorrect.

Further, JLL also offers brokerage services to our Portfolio Companikshe Sponsor Grougvhile

industry sources take due care and caution while preparing their report, they do not guarantee the
accuracy, adequacy or completeness of the data. Accordingly, investors should not place undue reliance
on, or base their investment decision solelyttos information.

Certain agreements including lease deeds with some of our tenants may not be adequately stamped or
registered, and consequently, we may be unable to successfully litigate over the said agreements in the
future and penalties may be imposed on us.

Certain of our documents, including lease deeds, may not be adequately stamped or registered. In respect
of certain other lease deeds which expire in the ordinary course, we are in the process of renewing,
stamping or registering them. Further, followitge tintroduction of the mandatorykbata system in
Karnataka, with effect from October 1, 2024tetas have been made mandatory for registration of all
agreements involving immovable properties in Karnataka. We are still in the process of obtaining e
khatas and may accordingly experience delays in completing the registration of transaction documents
(including new lease deeds) until such time.

Failure to stamp a document may not affect the validity of the underlying transaction. However, it may
render the document inadmissible as evidence in India (unless stamped prior to enforcement with
payment of requisite penalties, which may be up to teadithe stamp duty payable, and other such fees
that may be levied by the authorities). Additionally, a lease deed which is compulsorily registrable under
law but not registered may be inadmissible as evidence in Indian courts. Further, documents which are
insufficiently stamped are capable of being impounded by a public offate there are currently no
outstanding proceedings in respect of stamp duty applicable to our lease daeysnéterial dispute

arises in relation to our use of the relevant properties, we may be unable to, or may incur additional
expenses to, enforce our rights in relation to such properties.
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Risks Related to our Relationships with the Sponsor and the Manager

51. There may be changes to the Parties to the Bagmane REIT in the future pursuant to the framework
under the REIT Regulations.

The REIT Regulations provide a framework fioter-alia, the entry of new or exit of existing sponsors.

The Sponsor wil/l hold [0] % of t BagmaneRE&Uponithe sued ar
completion of theOffer. Under the REIT Regulations, the sponsor and sponsor group of a REIT are
required to maintain mandatory minimum Unitholding requirements as prescribed under the REIT
Regulations. Subject to the REIT Regulations and contractual arrangements, our Spyrosegideato

sell some or all of their Unitholding after the expiry of thenatory lockin period prescribed under
theREIT Regulations. Our Sponsor may also undertake corporate or other restructuring exercises in the
future, as a result of which there may be changes to the associates and/or sponsor groups of the sponsor
and/or the shareholding of the sponsor / sponsanpgemtities. Further, the REIT Regulations also
provide a framework for change in sponsor, change in control of sponsor, change in the manager and
change in the trustee. Accordingly, there may be changes tattiesRo theBagmane REITand their
respective associates subject to and in accordance with the REIT Regulations in the future. s

52. We and parties associated with us are required to maintain the eligibility conditions specified under
Regulation 4 of the REIT Regulations as well as the certificate of registration on an ongoing basis.
We may not be able to ensure such ongoing compliabgethe Sponsor, the Sponsor Group, the
Manager and the Trustee, which could result in the cancellation of our registration.

We are required to adhere to the eligibility conditions specified under Regulation 4 of the REIT
Regulations on an ongoing basis. These eligibility conditions incioide;alia, that (a) the Sponsor, the
Manager and the Trustee are separate entities, (b
million, (c) the Manager has a net worth of not less tha@0 million, (d) the Trustee is registered with

the SEBI under Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 and is

not an associate of the Sponsor or the Manager, and (e) the Sponsor and Sponsor Group, the Manager,
andtheTr ust ee are fAfit and pr op elofthe BecwitesandExehanged e f | n e
Board of India (Intermediaries) Regulations 2008 on an ongoing basis. Further, the Sponsor and Sponsor
Group are required to ensure compliance with certain minimum unitholding requirements under the REIT
Regulations. We maiyot be able to ensure such ongoing compliance by the Sponsor, the Sponsor Group,

the Manager and the Trustee, which could result in the cancellation of our registration.

53. Our Sponsor will be able to exercise significant influence over certain of our activities, and the
interests of the Sponsor may conflict with the interests of other Unitholders.

After the completion of th©ffer, the Sponsor Group will own a majority of the issued and outstanding
Units, and will be entitled to vote as Unitholders on all matters other than matters where there are related
party restrictions and in respect of which such parties are not permittedtdounder the REIT
Regulations.

We will rely on the Sponsor Group to comply with their respective obligations under the ROFO
Agreement, Sponsor Support Agreement and other agreements entered into and that will be with us, to
the extent applicable. In addition, we expect to rely on then§p's expertise in developing and
constructing real estate projects in case of any additional work which we may be required to carry out
for any of our Portfolio Companies or other assets.

The interests of the Sponsor Group may conflict with the interests of other Unitholders or with each other
and there can be no assurance that the Sponsor Group shall conduct themselves, for business
considerations or otherwise, in a manner that best sewrdsterests or that of the other Unitholders.

54. Conflicts of interest may arise out of common business objectives shared by the Manager, the Sponsor,
the Sponsor Group and us.

The Manager is owned and controlled by members of the Sponsor Group. The Sponsor Group and its
af fi | i BagmameG(oupb engdyge in a broad spectrum of activities, including investments in the
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real estate industry. In the ordinary course of their activities, the Bagmane Group may engage in activities
where the interests of certain divisions of the Sponsor, their affiliates, or the interests of their tenants may
conflict with the interests of oudni t hol der s. For detai TheBaardbndt i ng t
Management of Our Manager o n 28§2a g e

In particular, we may compete with existing and future private and public investment vehicles established
and/or managed by the Bagmane Group, which may present various conflicts of interest. Certain of these
divisions and entities have or may have an stivent strategy similar to our investment strategy and
therefore may compete with us. For instance, the Bagmane Group has developed and operates other
commercial real estate projects, some of which are located in close proximity to, or in the same micro
market, as our Portfolio Assets. As a result, conflicts of interest may arise in allocating or addressing
business opportunities and strategies amongst the Manager, the Bagmane Group and us, in circumstances
where our interests differ from theirs. The Manmagenot prohibited from providing management
services to our competitors and there is no requirement or undertaking for the Manager or the Bagmane
Group to decline any engagements or investments, nor conduct or direct any opportunities in the real
estatandustry only to or through us. The Manager may in the future provide property management and
support services to assets of a similar type to our Portfolio Assets, in the Bagmane Group. These assets
may compete with our Portfolio Assets to attract tenantd or secure financing. Consequently, there

can be no assurance that all potentially suitable investment opportunities that come to the attention of the
Bagmane Group will be made available to us. The Manager may, and may be required, by contract or
otheawise, to market these other assets in competition with our Portfolio Assets, which may have a
material adverse effect on our business, financial condition, results of operations, cash flows and our
ability to make cash distributions to Unitholders.

In addition, the Trustee and/or Unitholders may not be aware of any such conflict, and even if made so
aware, the Trustee and the Unitholders' ability to recover claims against the Manager and the Sponsor

are limited. Moreover, the Manager's liability istited under the Investment Management Agreement

and the Trustee has agreed to indemnify the Manager out of the Trust Fund against certain liabilities
incurred by the Manager by reason of their activities on behalf of the Bagmane REIT. As a result, we

coud experience poor performance or | ossé&®urfor whi
rights and the rights of the Unitholders to recover claims against the Manager or the Trustee are
limtedd on 9% age

Any change in control of the Manager could cause uncertainties for the Unitholders, directors, executive
officers and key employees of the Manager and us, and they may seek opportunities outside the Manager,
which could impact our functioning. Such chamgeontrol may trigger certain requirements under the
REIT Regulations. Change in control of the Manager may also trigger a withdrawal of any support
services or resources which the outgoing Sponsor might have been providing to the Manager or the
Bagmane EIT.

Other present and future activities of the Manager, the Sponsor Group, Bagmane Group, the Bagmane
REIT (including our Portfolio Companies), the Trustee and their respective associates/affiliates may also
give rise to additional conflicts of interest relating to us and our investment actiRitigserties owned

by us may be leased out to tenants that are affiliates of the Sponsor or the Sponsor Group. We cannot
assure you that we could not achieve more favorable terms if such transactions were notrgatered i
with related parties. We cannot assure you that such transactions, individually or in the aggregate, will
not have an adverse effect on our results of operations and financial condition.

Further, the Manager may provide leasing management services to assets hel@gondosmnd may

also provide property or leasing management services teghitgl entities other than us in the future,
which may lead to conflicts of interest with respect to similar services provided by the Managén to us.
the event that any such conflict of interest arises, we will attempt to resolve such conflicts in a fair and
reasonable manndnvestors should be aware that conflicts will not necessarily be resioiavor of

our inter est 8 Certdinprinciphls and énipleyees may e irfvolved in and have a greater
financial interest in the performance of other real estate investments, projects and businesses of the
Bagmane Group, and such activities may create conflicts of interest in makésgniant decisions on

our behalfdo a B We Have entered into and may in the future enter into material related party
transactions, the terms of which may be unfavorable to us or could involve conflictsrestinide
Manager may face conflicts of interests in choosing our service providers, and certain service providers
may provide services to the Manager, the Sponsor or the Sponsor Group on more favorable terms than
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55.

56.

t hose pay anphges86hng77 uespedively.

Certain principals and employees may be involved in and have a greater financial interest in the
performance of other real estate investments, projects and businesses of the Bagmane Group, and
such activities may create conflicts of interest in making istreent decisions on our behalf.

Certain principals and employees of the Manager may be subject to a variety of conflicts of interest
relating to their responsibilities to us and the management of our real estate portfolio. For details of the
agreements r el at i Rgatetl Bartyt Thapsacibasn & g e3f,s85gch aeividdals

may serve in a nehinding advisory capacity to other real estate investments, projects and businesses of
the Bagmane Group. Such positions may create a conflict between the services and advicetprovided
such entities and the responsibilities owed to us. The other real estate investments, projects and
businesses in which such individuals may become involved, may have investment objectives that overlap
with ours. Furthermore, these individuals may hafi@ancial interest in making and the performance

of other investments, such as investments in projects and businesses. These investment opportunities
may arise from the Sponsor or Sponsor Group or third parties. The engagement in external investment
activities may lead to potential liabilities or reputational costs and may create conflicts of interest in
making investments on our behalf and such other investments, projects and businesses. Such principals
and employees will seek to limit any such confliota manner that is in accordance with their fiduciary
duties, if any, to us and such organizations. We are also unable to ensure that no such potential conflicts
of interest arise, nor ensure that these conflicts would not exert an influence on artyiotlsuduals.

We depend on the Manager and its personnel for our success. We may not find a suitable replacement
for the Manager if the Investment Management Agreement is terminated or if key personnel cease to
be employed by the Manager or otherwise become unavailables.

We are externally managed and advised by the Manager, pursuant to the terms of the Investment
Management Agreement and in accordance with the REIT Regulations. For detfil$e Board and
Management of the Manager o n 282a g e

We rely on a small number of key personnel of the Manager to carry out our business and investment
strategi es, and the |l oss of the services of any
and retain qualified personnel in the futureyldohave an adverse effect on our business and financial
results.

Further, our Portfolio Companies depend on key personnel of the Sponsor for their operations. Once
these assets are transferred to the REIT, post completion of the Formation Transactions, if we were to be
unable to retain such key personnel, there is saraace that we will be able to satisfactorily service
tenants and run the business generally in the absence of such personnel. In addition, we may employ
additional qualified personnel. Competition for highly skilled managerial, investment, financial and
operational personnel is intense. We cannot assure our Unitholders that we will be successful in attracting
and retaining such skilled personnel. If we are unable to hire and retain qualified personnel as required,
our growth and operating results couldduversely affected.

Additionally, the Manager may delegate certain of its functions to third parties. Should the Manager, or
any thirdparty to whom the Manager has delegated its functions, fail to perform its services, the value
of our assets might be adversely affected, taimimay result in a loss of tenants, general inefficiencies

in our business and daily operations which will adversely affect distributions to Unitholders.

In addition, we can offer no assurance that the Manager will remain our manager or that we will continue
to have access to the Manager's officers and key personnel. If the Investment Management Agreement is
terminated or if the Manager defaults in the perfance of its obligations thereunder, we may be unable

to contract with a substitute service provider on similar terms or at all, and the costs and time of

substituting service provider s KapdgmshfeghEamaost ant i al

Transactiond Key Terms of the Investment Management Agreémerd n 258a g e
The Manager is familiar with our assets and, as a result, the Manager has certain synergies with us.

Substitute service providers may lack such synergies and may not be able to provide the same level of
service. If we cannot locate a service providerighable to provide us with substantially similar services
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as the Manager provides under the Investment Management Agreement on similar terms, it would likely
have a material adverse effect on our business, financial condition, results of operations, cash flows and
our ability to make cash distributions to Unitters.

57. We depend on the Manager to manage our business and assets, and our results of operations, cash
flows, financial condition and ability to make distributions may be affected if the Manager fails to
perform satisfactorily, for which our recourse may be lirad.

The Manager is required to make investment decisions in respect of our underlying assets including any
further investment or di ves tThedBoard andfMaragementosthe For f
Manageb o n 282ag e

There is no assurance that the Manager will be able to implement its investment decisions successfully
or that it will be able to expand our portfolio at any specified rate or to any specified size or to maintain
distributions at projected levels. The Mgea may not be able to make acquisitions or investments on
favorable terms or within a desired time frame, and it may not be able to manage the operations of its
underlying assets in a profitable manner. Factors that may affect this risk may include nautianited

to, competition for assets, changes in the Indian regulatory framework or legal environment er macro
economic conditions. Even if the Manager is able to successfully grow the operating business of the
underlying assets and to acquire furthgsets as desired, there can be no assurance that the Manager will
achieve its intended return on such acquisitions or capital investments.

Additionally, there exists the risk that the management fees payable to the Manager may not create proper
incentives or may induce the Manager and its affiliates to make certain investments, including speculative
investments, that increase the risk of partfolio.

Further, the Manager and its employees from time to time may undertake real estate activities for the
Sponsor, in accordance with the relevant REIT Regulations.

Risks Related to India

58. Our business is dependent on the Indian economy, financial stability in Indian markets, policies and
the political situation in India. Any slowdown in the Indian economy or in Indian financial markets
could have a material adverse effect on our business.

Our business is primarily focused on commercial real estate projects. The Manager is incorporated in
India, and we are registered, in India, and our Portfolio Assets are located in India. As a result, we are
highly dependent on the prevailing economic é¢tods in India and our results of operations and cash
flows are significantly affected by factors influencing the Indian economy. Factors that may adversely
affect the Indian economy, and hence our results of operations and cash flows, may include:

1 the macroeconomic climate, including any increase in interest rates or inflation in India;

1 any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to
convert or repatriate currency or export assets;

1 any scarcity of credit or other financing in India;
1T any downgrade of Indiabds sovereign debt;

1 general economic conditions including the prevailing income, consumption and savings conditions
among consumers and corporations in India;

1 epidemic, pandemic or any other public health issue in India or in countries in the region or
globally, including in Indiabds v aldpaodemic,nei ghbor

1 volatility in, and actual or perceived trends in trading activity on, India's principle stock exchanges;

1 changes in India's tax, trade, fiscal or monetary policies;
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1

political instability, terrorism or military conflict in India, including increased tensions on the
Indian borders, or in countries in the region or globally, including in India's various neighboring
countries;

the occurrence of natural or mamade disasters, epidemics or pandemics;
prevailing regional or global economic conditions;

balance of trade movements, including export demand and movements in key imports, including
oil and oil products;

regulations governing taxes and duties in India, and the interpretation and application of such
regulations;

international business practices that may conflict with other customs or legal requirements to which
we are subject, including artiribery and antcorruption laws;

protectionist and other adverse public policies, including local content requirements, import/export
tariffs, increased regulations or capital investment requirements;

logistical and communications challenges;

difficulty in developing any necessary partnerships with local businesses on commercially
acceptable terms or on a timely basis;

being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and
difficulty enforcing contractual agreements or judgments in foreign legal systems or incurring
additional costs to do so; and

other significant regulatory or economic developments in or affecting India or its real estate sector.

Additionally, present or future geopolitical developments around the world could have an impact on
global trade and economies, which in turn may have an adverse impact on the Indian economy. Potential
tariffs and trade measures by the United States amul ottuntries may also lead to market uncertainty

and have an adverse impact on global and Indian econosmgsliowdown or perceived slowdown in

the Indian economy, or in specific sectors of the Indian economy, could have a material adverse effect
on ourbusiness, financial condition, results of operations and cash flows, our ability to make distributions
and the price of the Units.

Furthermore, the Indian economy and Indian financial markets are influenced by economic and market
conditions in other countries. Financial turmoil in Asia, Europe, the United States and elsewhere in the
world recently and in past years has affected tligaineconomy. Although economic conditions are
different in each country, investors' reactions to developments in one country can have a material adverse
effect on the securities of entities in other countries, including India. A loss in investor coefid¢he

financial systems of other emerging markets may cause increased volatility in Indian financial markets
and, indirectly, in the Indian economy in general. Any global financial instability could also have a
negative impact on the Indian economy.dfinial disruptions may occur and could harm our results of
operations, cash flows and financial condition.

We have presented certain ndBAAP measures of our performance and liquidity which is not
prepared under or required under Ind AS.

This Draft Offer Document includes EBITDA, EBITDA Margin, NOI and NOI Margin (collectively
fiNon-GAAP Measure®) and certain other industry measures
performance, which are supplemdnteasures of our performance and liquidity and are not required

by, or presented in accordance with, Ind A&lian GAAP,IFRS or U.S. GAAP. For further details in

relation to reconciliation of NotGAAP Measures, seBManagement 6 s Di scussi on
Financial Condition and Resultsf Operations NonGAAP Measureson page357.

Although such NorGAAP Measures and industry measures are not a measure of performance calculated
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in accordance with applicable accounting standards, our management bislagvwbe presentation of
certain nonGAAP measures are supplementary measures of our performance which provides additional
useful information to investors regarding our performance and trends related to our results of operations
and liquidity that is notequired by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or
U.S. GAAP. However, theddon-GAAP Measuresre not measures of our financial performance or
liquidity based on GAAP, Ind AS or any other internationally accepted accounting fE&ma@pd you

should not consider such items and should not be considered in isolation or as an alternative to the
historical financial results or other indicators of our cash flow based on Ind AS or IFRS. In addition,
theseNon-GAAP Measuresre not standardized terms and these-GAAP Measuresas defined by

us and included herein, may not be comparable to similidldg measures as presented by other entities
due to differences in the wa§on-GAAP Measuregre calculated and hence have limited usefidras
comparative measures.

. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S.
GAAP, which may be material to your assessment of our financial condition, results of operations and
cash flows.

The Special Purpose Combined Financial Statements have been prepared in accordance with the
Guidance Note on Combined and Carve Out Financial Statements, Guidance note on Reports in
Company Prospectus (Revised 2019) issued by the Institute of Charterednfseds of India (the

AICAI 0 ) (the AGuidance Noteso), to the extent not
Trusts) Regulations, 2014, SEBI Master Circular for Real Estate Investment Trusts (REITs) and other
circulars issued thereunder (coliect e | vy r e f eSEBIREIT Regulatogsd ) hea 8 amended
using the recognition and measurement principles of Indian Accounting Standards as defined in Rule 2

(1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) prescribed under
Section 133 of the Companies Act, 2Q1Bid AS0) read with the SEBI REI'T R
the Division Il of Schedule Ill of the Companies Act, 2013, with the exceptions and modifications as
mentioned in the SEBI REIT Regulations, considyeapplied during the periods stated in those reports,

except as otherwise provided therein, and no attempt has been made to reconcile any of the information
given in this Draft Offer Document to any other accounting principles or to base the infornratiog o

other accounting standards. Ind AS differs from accounting principles with which persons from other
countries may be familiar, such as IFRS, Indian GAAP and U.S. GAAP. Accordingly, the degree to
which the Special Purpose Combined Financial Stateniealisded in this Draft Offer Document

provide meaningful information is entirely dependent on your level of familiarity with Indian accounting
practices.

Ind AS differs from accounting principles with which persons from other countries may be familiar, such
as IFRS and U.S. GAAP. Accordingly, the degree to which the Special Purpose Combined Financial
Statementincluded in this Draft Offer Document provide meaningful information is entirely dependent
on your level of familiarity with Indian accounting practices.

. It may not be possible for Unitholders to enforce foreign judgments.

The Bagmane REITis settled and registered in India. The Trustee, the Manager and the Sponsor are
incorporated in India. All of our assets are located in India. Where investors wish to enforce foreign
judgments in India, where our assets are or will be located, they weaylifficulties in enforcing such
judgments. India is not a party to any international treaty in relation to the recognition or enforcement of
foreign judgments. India exercises reciprocal recognition and enforcement of judgments amativil
commercial matters with a limited number of jurisdictions. In order to be enforceable, a judgment
obtained in a jurisdiction which India recognizes as a reciprocating territory must meet certain
requirements of the CoCiw Calddo) Ci Wiulr threg aneod er, e ,t hk9 ¢
permits enforcement of monetary decrees not being in the nature of any amounts payable in respect of
taxes, or other charges of a like nature or in respect of a fine or other penalty and does not provide for
the erfiorcement of arbitration awards even if such awards are enforceable as a decree or judgment.
Judgments or decrees from jurisdictions not recognized as a reciprocating territory by India cannot be
enforced or executed in India except through a fresh sait jysigment. Even if we or a Unitholder were

to obtain a judgment in such a jurisdiction, we or it would be required to institute a fresh suit upon the
judgment and would not be able to enforce such judgment by proceedings in execution. In addition, the
paty which has obtained such judgment must institute the new proceedings within three years of
obtaining the judgment. It is unlikely that an Indian court would award damages on the same basis or to
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the same extent as was awarded in a judgment rendered by a foreign court if the Indian court believed
that the amount of damages awarded was excessive or inconsistent with public policy in India. In addition,
any person seeking to enforce a foreign judgnmeindia is required to obtain prior approval of the RBI

to repatriate outside India any amount recovered pursuant to the execution of the judgment.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign
court, or effect service of process outside of India, against Indian companies, their directors and executive
of ficers, and any lIndatAddtionalfy,ahere is moassuranee shat d suibiroughtrin

an Indian court in relation to a foreign judgment will be disposed of in a timely manner and on terms
favorable to us.

. We are subject to taxes and other levies imposed by the central and state governments in India, as well
as other financial policies and regulations. Tax laws are subject to changes and differing
interpretations, which may materially and adversely affect aperations and growth prospects.

We are subject to a number of taxes and other levies imposed by the central and state governments in

I ndia, particularl yGST®ggqdoonanddkaSer winade smmaT aax e(nfance
certain other taxes, duties or surcharges introduced on a permanent or temporary basis. The central and
state tax scheme in India is extensive and subject to change from time to time. Any advemse ichang

any of the taxes levied by the central or state governments in India may adversely affect ous,busines
financial condition, results of operations and cash flows.

Separately, we are subject to corporate income taxes in terms of the current tax laws and regulations in
India enshrined in the Incomtax Act ,1961(which is proposed to be replaced by Inctareéict, 2025
(ImMAct20250) with effect from April 01, 2026) . These
distributions / income received by business trusts from a Portfolio Company. These exemptions could be
modified or removed at any time or clarified in a manner adversaitbolders, which could adversely

affect the taxability of the Unitholders.

Further, these laws provide companies with an option to discharge their income tax liability at a
concessional rate of 25.17% (including cess and surcharge) and not be subject to Minimum Alternate
TaxMAT @) NewiTax Regime ) . This option is available provi
stipulated conditions which, among others, include-applicability of other applicable tax holiday

claims/ incentives/ tax exemption and utilising MAT credit. However, the tax exemptibe irands of

the unitholders \th respect to distributions of dividend received/receivable by a REIT from a Portfolio
Company that has opted for the New Tax Regime would not be available. In preparing the Projections,

the Manager has assumed that the Portfolio Company will not oftefddew Tax Regime and continue

to discharge their income taxes as per the existing tax regime.

Additionally, tax laws and regulations are subject to differing interpretations by tax authorities. Differing
interpretations of tax and other fiscal laws and regulations may exist within governmental ministries,
including tax administrations and appellad@ithorities, thus creating uncertainty and potential
unexpected results. The degree of uncertainty in tax laws and regulations, combined with significant
penalties for default and a risk of aggressive action, including by retrospective legislation, by the
governmental or tax authorities, may result in tax risks in the jurisdictions in wEdperate being
significantly higher than expected. For example, while our Manager intends to take measures to ensure
that it is in compliance with all relevant tax lawge cannot assure you that the tax authorities will not
take a position that differs from the position takeroby Managewith regard to tax treatment of various
items. Any of the above events may result in an adverse effect on our business, fooadialn, results

of operations, cash flows and/or prospects and ability to make distributions to the Unitholders. Tax
authorities in India may also introduce additional or new regulations applicable to our business, which
could adversely affect our busiss and profitability.

We may incur increased costs relating to compliance with any new requirements imposed by the
Government of India from time to time. For instance, the Government of India introduced (a) the Code

on WagesWageaQdd®) ( A(b) t he Code oSociaBSeauritygCodégec urci)t vy,
the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations
Code, 2020, which consolidate, subsume and replace numerous existing central labour legislations.
Except certain portios of the Wages Code, which have come into force pursuant to notification by
Ministry of Labor and Employment, the rules for implementation under such codes are yet to be notified.
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Such new regulations or compliance requirements, which may also require management time and other
resources, and any failure to comply may adversely affect our business, results of operations, cash flows
and prospects. Uncertainty in the applicabilityemretation or implementation of any amendment to,

or change in, governing law, regulation or policy, including by reason of an absence, or a limited body,
of administrative or judicial precedent may be time consuming as well as costly for us to reslolve an
may affect the viability of the current business or restrict our ability to grow our business in the future.

63. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units.

Any gain realized on the sale of Units shall be subject to capital gains tax. Further, gains realized on the

sale of Units held for 12 months or less will be subject to capital gains tax in India at 20.0% (plus
applicable surcharge and cess) if Securifiesa ns ac t $Ton) Tiasx pai d on the tra
gains shall be computed on sale of units after reducing from their cost of acquisition any amount
distributed to the Unitholders by the REIT which is not in the nature of dividends, interest dhany o

income. Norresident Unitholders may seek to avail any beneficial provisions under applicable Double
Taxation Avoi dRTRMA®) Atglhrete mMemdi a imay have entered in
with respect to capital gains arising from sale of Units.

The applicable rate for capital gain realized on sale of Units held for more than 12 months shall be 12.5%

(plus applicable surcharge and cess) if STT has beepdie transaction. However, such capital gains

tax would apply if the threshol d -tefm capitalOgaiis2 5 mi | |
transactions in terms of Section 112A of the IncameAct, 1961 or Section 198 of IT Act 2025, as the

casemay be.

The applicable rate for capital gains realized on the sale of Units held for 12 months or less shall be 20%
(plus applicable surcharge and cess), if STT is paid on the transaction, and at normal rates at which the
unitholder would be subject to tax on biker incomes, if STT is not paid on the transaction.

64. Land is subject to compulsory acquisition by the government and compensation in lieu of such
acquisition may be inadequate.

The right to own property in India is subject to restrictions that may be imposed by the Government. In
particular, the Government under the provisions of the Right to Fair Compensation and Transparency in
Land Acquisition, Rehabilitation and Resettlemant, 2013 (Land Acquisition Act") has the right to
compulsorily acquire any land if such acquisition is for a "public purpose", after providing compensation
to the owner. However, the compensation may not adequately reflect the true value of the lostperty
Additionally, we may have already experienced compulsory land acquisitions in our portfolio, which
could impact our financial performance. As central and state governments seek to acquire land for
infrastructure projects such as roads, railways,oaisp and townships, the likelihood of further
acquisitions may increase. We may also encounter challenges in interpreting and complying with the
provisions of the Land Acquisition Act due to limited jurisprudence on them or if our interpretation
differs from or contradicts any judicial pronouncements or clarifications issued by the Government. In
the future, we may face regulatory actions, or we may be required to undertake remedial steps. Any such
action in respect of any of the projects in which wemvesting or may invest in the future may adversely
affect our business, financial condition, results of operations or cash flows.

Risks Related to the Ownership of the Units

65. Trusts such as us may be dissolved, and the proceeds from the dissolution thereof may be less than the
amount invested by the Unitholders.

We are set up as an irrevocable trust registered under the Registration Act, 1908, and it may only be
extinguished(i) if the REIT fails to make any offer of Units, by way of public issue within the time
period stipulated in the REIT Regulations or any other time period as specified by SEBI (whichever is
earlier), in which case the REIT shall surrender its certifica8EBI and cease to operate as a real estate
investment trust, unless the period is extended by SEBI; (ii) if it is impossible to contthuben\REIT

or if the Trustee on advice of the Manager deems it impracticable to continue the(iRElippn the
liquidation of the REIT assets; (iv) if there are no projects or assets remaining under the REIT and the
REIT does not propose to invest in any project for a period of six months thereafter and an extension
from the unitholders is not receid; (v) if the Units are delisted from the Stock Exchanges; (vi) if the
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66.

67.

68.

69.

REIT fails to maintain the minimum public shareholding for the Units and the breach is not cured within
six months from the date of breach; (vii) in the event SEBI cancels, revokes or suspends the certificate
of registration that has been granted to théTREr (viii) in the event the REIT becomes illegal. In the

event of dissolution, the net assets remaining after settlement of all liabilities, and the retention of any
reserves which the Trustee deems to be necessary to discharge contingent or utifabésiesn shall

be paid to the Unitholders. Should we be dissolved, depending on the circumstances and the terms upon
which our assets are disposed of, there is no assurance that a Unitholder will recover all or any part of
his investment. There may al®e uncertainty around the interpretation and implementation of certain
provisions in relation to insolvency of a trust under the IBC.

The reporting requirements and other obligations of real estate investment trustsligtisg are still
evolving. Accordingly, the level of disclosures made to, and the protections granted to Unitholders may
be more limited than those made to or availalbtethe shareholders of a company that has listed its
equity shares upon a recognized stock exchange in India.

The disclosures made to Unitholders by a listed REIT under the REIT Regulations and the SEBI Master
Circular may differ from those made to the shareholders of a company that has listed its equity shares on
a recognized stock exchange in India, in accorelamith the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Trust Deed and various provisions of Indian law govern our operations. Legal principles relating to
these matters and the validity of corporate procedures, fiduciary duties and liabilities, and the rights of
the Unitholders may not be as extensivehasrights of the shareholders of a company that has listed its
equity shares upon a recognized stock exchange in India or a trust in another jurisdiction, and
accordingly, the protection available to the Unitholders may be more limited than those at@#aicle
shareholders. For instance, shareholders of listed companies are entitled to an exit in case of any variation
in the objects of a public issue. Unitholders of a REIT do not have such a right for a public issue of Units.
Unitholders' rights and ditosure standards under Indian law may also differ from the laws of other
countri es or Rightsoaf@niholdetdi omsAG2afee 0

Fluctuations in the exchange rate of the Indian Rupee with respect to other currencies will affect the
foreign currency equivalent of the value of the Units and any distributions.

Fluctuations in the exchange rates between the Indian Rupee and other currencies will affect the foreign
currency equivalent of the Indian Rupee price of the Units. Such fluctuations will also affect the amount
that holders of the Units will receive in fgn currency upon conversion of any cash distributions or
other distributions paid in Indian Rupees by us on the Units, and any proceeds paid in Indian Rupees
from any sale of the Units in the secondary trading market.

Unitholders may experience delay or failure in the redemption of their Units.

The allotment of Units in th®fferand t he c¢credit of such Units to
depository participant and listing is expected to commence within the period as may be prescribed under
applicable law. There could be a failure or delay in listing of the Units on thie Bxabanges. We could

also be required to pay interest at the applicable rates if allotment is not made, refund orders are not
dispatched or demat credits are not made to investors within the prescribed time periods.

Further, Unitholders will not have the right to redeem Units or request or require the redemption of Units
by the Manager while the Units are listed on the Stock Exchaithesigh the Trust Deed provides that
the Trustee may cause the buyback or redemption of Units in accordance with applicable law

The Units have never been publicly traded and the listing of the Units on the Stock Exchanges may
not result in an active or liquid market for the Units

There is no existing public market for the Units prior to @féer and an active public market for the
Units may not develop or be sustained after @ffer. Listing and quotation do not guarantee that a
trading market for the Units will develop, or that if a market does develop, it will provide sufficient
liquidity for the Units. If an active trading market does not develop, you may face challenges @ sellin
your Units, and the value of your Units may be materially impaired. Accordingly, prospective
Unitholders must be prepared to hold their Units for an indefinite length of time.
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70.

The determination of th©ffer Price will be based on various factors and assumptions, and will be
determined by our Manager, in consultation with S®ling Unitholder andBRLMs through the Book

Building Process. Thi®fferPr i ce i s based on cer tBasisforOffexBriceor s, as
on page418 of this Draft Offer Document and may not be indicative of the trading price of our Units,

upon listing on the Stock Exchanges subsequent t@ffee. The trading price of our Units could be

subject to significant fluctuations and may decline belowGffer Price. Consequently, you may not be

able to sell our Units at prices equal to or greater than the price you paid in this offering.

The Units may experience price and volume fluctuations. There can be no assurance on the trading
price of the Units, and the price of the Units may decline after the Offer.

The Offer Price will be determined by the Manager, in consultation withSbking Unitholder and
BRLMs. TheOffer Price may not be indicative of the market price of the Units upon completion of the
Offer. The market price of the Units will depend on many factors, including, among others:

9 the perceived prospects of our business and investments and the Indian real estate market;

1 differences between our actual financial and operating results and those expected by investors
and analysts;

1T changes in research analystsd recommendati ons

f actual or purported Ashort squeezed trading ac

1 changes in general economic or market conditions;

1 the market value of our assets;

1 the perceived attractiveness of the Units against those of other business trusts, equity or debt
securities;

9 the balance of buyers and sellers of the Units;

1 the size and liquidity of the Indian REIT market;

1 any changes to the regulatory system, including the tax system, both generally and specifically
in relation to Indian business trusts;

1 the ability of the Manager to implement successfully its investment and growth strategies;

1 publication of research reports about our business, other business, the industry in general or other
relevant sectors, or the failure of security analysts to cover the Units aftefféine

1 changes in the amounts of our distributions, if any, and changes in the distribution policy or
failure to execute the existing distribution policy;

speculation in the press or investment community;
adverse publicity in relation to us or the Parties to the REIT;

foreign exchange rates; and

= =2 =4 =2

significant market fluctuations, including increases in interest rates and weakness of the equity
and debt markets.

For instance, SEBI by way of the Securities and Exchange Board of India (Mutual Funds) (Second
Amendment) Regulations, 2025 has reclassified REITs as equity related instruments from hybrid
instruments. Pursuant to this and the circular dated November &% Bsued by SEBI on
fiReclassification of Real Estate Investment Trusts (REITs)as equity related instruments for
facilitating enhanced participation by Mutual Funds and Specialized Investment Fund® (SIFs)
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72.

investments made by mutual funds and SIFs in REITs shall be considered as investment in equity related
instruments, with effect from January 1, 2026 and existing investmentin REITs held by debt schemes
of mutual funds and investment strategies IefsSas on December 31, 2025, shall be grandfathered.
While this measure has been introduced for facilitating enhanced participation by mutual funds and
specialised investment funds in REITs, we are not aware of the impact that this change in the regulatory
system and framewomkay have on any investments in REITs and aon us

The trading price of the Units might also decline in reaction to events that affect the entire market and/or
other real estate investment trusts in the Indian REIT industry even if these events do not directly affect
or are unrelated to our business, ficiahcondition, cash flows or operating results. If the market price

of the Units declines significantly, investors may be unable to resell their Units at or above their purchase
price, if at all. There can be no assurance that the market price of tisenilhitot fluctuate or decline
significantly in the future.

To the extent that we retain cash flow for investment purposes, working capital reserves or other
purposes, these retained funds, while increasing the value of our underlying assets, may not
correspondingly increase the market price of the Units. Ourréatty meet market expectations with
regard to future earnings and cash distributions may materially and adversely affect the market price of
the Units.

Where new Units are issued at less than the market price of the Units, the value of an investment in the
Units may be affected. In addition, Unitholders who do not, or are not able to, participate in the new
issuance of Units may experience a dilutionhaitt interest in us.

In addition, the Units are not capisdfe products and there is no guarantee that Unitholders can regain
the amount invested, in full or in part. If we are extinguished or dissolved, it is possible that investors
may lose a part or all of their investniém the Units.

NAV per Unit may be diluted if further issues are priced below the current NAV per Unit.

We may make fresh issuances of Units in the future, the offering price for which may be above, at or
below the then current NAV per Unit. The distribution per Unit may be diluted if new Units are issued
and the use of proceeds from such issue of Unitsrgi®einsufficient cash flow to cover the dilution.
Where new Units are issued at less than the NAV per Unit, the then current NAV of each existing Unit
may also be diluted.

Any future issuance of Units by us or sales of Units by significant Unitholders may materially and
adversely affect the trading price of the Units.

Any future issuance of Units by us could dilute investors' holdings of Units and may also materially and
adversely affect the trading price of the Units and could impact our ability to raise further capital through
an offering of our Units. There can be assurance that we will not issue further Units. In addition, any
perception by investors that such issuances by us or sales by any significant Unitholders might occur
could also adversely affect the trading price of the Units.

Upon the completion of th&ffer, [ 6] % of the tot al number of out s

Sponsor and [0] % by our Sponsor Group. The Uni
entities, who hold or may hold Units in the Bagmane REIT, may pledge or sell theioMimrith We

cannot assure you that the Unitholders, including the Sponsor, and that other significant Unitholders, will
not dispose of, pledge or otherwise encumber their Units. Furtieellanager may adopt a Uitiased
incentive plan for the employees of the Manager,
holdings of Units and/or a dilution of public Unitholders unitholding. Further secondary offerings of
Units by significant Unitholders, if undertaken, may also increase the aggregate number of Units being
traded, which could have an adverse impact on #déeh price for the Units. These sales may also make

it more difficult for us to raise capital through the issue of new Units at a time and at a price we deem
appropriate.

Upon completion of thi®ffer, the Sponsor Group will be subject to leickrequirements in accordance

with the REIT Regulations. The total number of Units to be lodkedill vary in accordance with the
requirements of the REIT Regulations.
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74.

75.

76.

Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Units or the
Application Amount) after the Bid/Offer Closing Date.

Pursuant to the REIT Regulations and the SEBI Master Circular, investors are required to pay the full
Application Amount on submission of the Bid. Investors are not permitted to withdraw or lower their
Bids (in terms of quantity of Units or the Applicatidimount) after the Bid/Offer Closing Date, despite
adverse developments in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or otherwise, at any stage after th@submissi
of their Bids.

Our rights and the rights of the Unitholders to recover claims against the Manager or the Trustee are
limited.

Under the Investment Management Agreement, the Manager is not liable for, among other things, any
action or omission, if it has carried out its duties and exercised its powers with reasonable skill and care
expected of an investment manager (except incttee of fraud, negligence or willful misconduct).
Pursuant to the Trust Deed, the Trustee is not liable for anything done or omitted to be done or suffered
by the Trustee in good faith. Further, the Trustee is not liable for any action or omissionuhsatimes

any depletion in the value of the trust fund and consequent losses of the Unitholder, except in situations
where such depletion is a result of the gross negligence, willful misconduct or fraud on the part of the
Trustee. Also, under the Trust De#tk liability of the Trustee is limited to the extent of the fees received

by it except in case of any gross negligence, willful misconduct or fraud on the part of the Trustee as
settled by a court of competent jurisdiction. The Investment ManagemergrAgné provides that the
Manager is entitled to be indemnified out of the Trust Fund against claims, costs, losses, damages,
liabilities, suits, proceedings and expenses (including legal fdesdqgs) suffered or incurred by it by
reasons of their activities on behalf of us, unless resulting from fraud, gross negligence, dishonest acts or
commissions or omissions, willful misconduct, reckless disregard of duty or breach of duties under the
InvestmentManagement Agreement and applicable law. As a res@trights of the Unitholders and

our rights to recover claims against the Manager are limited. Furthermore, recourse to the Trustee may
be limited under the Trust Deed. The Investment Management Agreement provides for the
indemnification of the Trustee ke Manager for all Losses. The aggregate maximum liability of the
Manager to indemnify the Trustee in each financial year is limited to the management fees payable to
the Manager for the immediately preceding two financial years. However, such caglity $laall not

be applicable in the case of Losses incurred due to any gross negligence, willful default, or misconduct
or fraud of the Manager. Accordingly, the liability of the Manager and the Trustee are limited under the
terms of these agreements dhd Unitholders may not be able to recover claims against the Trustee or
the Manager, including claims with respect to any offer document relating @fftkre

Further, pursuant to the Trust Deed, the Trustee is not under any obligation to institute, acknowledge the
service of, appear in, prosecute or defend any action, suit, proceeding or claim, which in its opinion might
involve it in expense or liability thatxceeds the value of our PortfoAgsets. The value of our Portfolio
Assets may not be sufficient to recover claims, including claims with respect to any offer document in
relation to theOffer.

The utilization of the proceeds from oversubscription, if any, will be determined post the Bid/Offer
Closing Date.

The proceeds from oversubscription that may be retained, if any, may be allocated towards the objects of
Offer in accordance with the REIT Regulations. However, the Manager, in consultation with the Selling
UnitholderandBRLMs, will decide whether or not to retain any proceeds from oversubscription in the
Offer post the Bid/Offer Closing Date. The utilization of the proceeds from oversubscription, if any, will
only be determined after the B@fffer Closing Date. Accordingly, only the Final Offer Documernili w
contain details of the manner in which the proceeds from oversubscription that are retained, if any, will
be utilised.

Under Indian law, nonresident investors or foreign investors are subject to investment restrictions
that limit our ability to attract foreign investors, which may adversely affect the trading price of the
Units.
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78.

Under foreign exchange regulations currently in force in India, transfer of units betweeasidEmts

and residents are freely permitted (subject to certain exceptions), if they comply with the valuation and
reporting requirements specified by the RBthe transfer of units is not in compliance with such pricing
guidelines or reporting requirements or falls under any of the exceptions referred to above, then a prior
regulatory approval will be required. Further, unless specifically restricted, farsigstment is freely
permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the
foreign investor is required to follow certain prescribed procedures for making such investment. The RBI
and the concerned minigs and/or departments are responsible for granting approval for foreign
investment. Additionally, Unitholders who seek to convert Rupee proceeds from a sale of Units in India
into foreign currency and repatriate that foreign currency from India requieobjection or a tax
clearance certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the
Units having been held on a repatriation basis and, either the security having been sold in compliance
with the pricing guidknes or, the relevant regulatory approval having been obtained for the sale of units
and corresponding remittance of the sale proceeds.

Under the extant FEMA Rules and the FDI Policy, FI
businessd® means dealing in I and and i mmovable pr
However, the term Or ealde devdlopniest of Howrsships,ecenstriictioth ofe s  n ot
residential/commercial premises, roads or bridges, educational institutions, recréatititias, city and

regional level infrastructure, townships and REITs registered and regulated under the REIT dRegulati

Further, earning of rent/income on lease of property, not amounting to transfer, also does not amount to
O0real estate businessbd. Further, in the case of
required to conform to the norms and skards, including land use requirements and provision of
community amenities and common facilities, as laid down in the applicable building control regulations,
byelaws, rules and other regulations of the state government/municipal/local body concerned.

Foreign Account Tax Compliance Act withholding may affect payments on the Units for investors.

I f we are treated as a Aforeign financi al i nstitu
Internal Revenue Code of 1986, as amended, commonly known as FATCA, we may be required to
withhold on cert aiforeigqppassthre paynentaw)e tma kger(dfions t hat
certain certification, reporting, or related requirements. A number of jurisdictions (including India) have
entered into, or have agreed in substance to, intergovernmental agreements with the United States to
implementF A T C AGA6O) which modify the way in which FAT
Under the provisions of IGAs as currently in effect, a foreign financial institution in a jurisdiction that

has entered into an IGA would generally not be required under FATCA orAano®&ithhold from

foreign passthru payments that it makes. Certain aspects of the application of the FATCA provisions and

IGAs to instruments such as our Units, including whether withholding would ever be required pursuant

to FATCA or an IGA vith respect to payments on instruments such as the Units, are uncertain and may

be subject to change. Even if withholding would be required pursuant to FATCA or an IGA with respect

to payments on instruments such as the Units, such withholding would pigtpajor to the second

anniversary of the date on which final U.S. Treasury regulations defining the term "foreign passthru
payments" are published in the U.S. Federal Register. Investors should consult their own tax advisors
regarding how these rules magply to their investment in the Units. In the event any withholding would

be required pursuant to FATCA or an IGA with respect to payments on the Units, no person will be
required to pay additional amounts as a result of the withholding. For furthermmfot i oCertains e e h
U.S. Federal Income Tax ConsideratianBoreign Account Tax Compliance Act

We may be classified as a PFIC for the current and/or future taxable years for U.S. federal income
tax purposes, which could result in materially adverse U.S. federal income tax consequences to U.S.
investors in our Units.

In general, we will be classified apaa s si ve f or ei gn IiRFe ptlhtefaderalc o mpany
income tax purposes in for any taxable year in which at least (i) 75.0% of our gross income is classified

as fipassive incomeo or (ii) 50.0% of the average
held for the production ppassive income. For this purpose, passive income generally includes, among

other items, dividends, interest, gains from certain commodities transactions, certain rents, royalties and

gains from the disposition of passive assets. However, certain reaigae from an unrelated person

and derived in the active conduct of a trade or L
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risk that our rent income may not satisfy these requirements and that we may be a classified as a PFIC
for the most recently ended taxable year. We have not conducted the analysis necessary to determine our
PFIC status for any taxable year and do not mhtendo so in the future.

Moreover because a determination of whether a company is a PFIC must be made annually after the end
of each taxable year aralir PFIC status for each taxable year will depend on facts, including the
composition of our income and assék® nature of our rental incoraad the value of our assets (which

may be determined in part by reference to the market value of the fdnitlse applicable taxable year,

there can be no assurance regaraing PFIC status for the current or any future taxable y€he
international legal counsel for the BRLMgpresses no opinion with respect to our PFIC status for any

of our past, current or future taxable years.

If we are a PFIC for any taxable year, U.S. investors may be subject to adverse U.S. federal income tax
consequences, including increased tax liability on gains from dispositions of the Units and certain excess
distributions, and a requirement to file anhreports with the U.S. Internal Revenue Service. Prospective

U.S. investors should consult their own tax advisers regarding our PFIC status and the consequences to
them i f we are classified as a PFIC JeminUB8ny taxa
Federal Income Tax ConsideratiodsPassive Foreign Investment Company Ruleso n 49.a g e
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SECTION T IV: ABOUT THE BAGMANE REIT
BACKGROUND OF THE BAGMANE REIT

The Bagmane REIT has been settled by our Spdosdine Initial Contribution on May 30, 2025 at Bengaluru,
Karnataka, India as a contributory, determinate and irrevocable trust under the provisions of the Indian Trusts Act,
1882, pursuant to a trust deed dated May 30, 2025. The Bagmane REIT waseckgi#te!lSEBI on July 15,

2025 atMumbai, Maharashtrdndia as a real estate investment trust, pursuant to the REIT Regulations, having
registration number IN/REIT/226/0007.

As of the date of this Draft Offer Document, BRI Li$the sponsor of the Bagmane REBggmane Realty
Investment Manager Privatémited has been appointed as the manager to the Bagmane RERKiantrustee
Services Limitedshall act as the trustee to the Bagmane REIT, in accordance with the REIT Regulations.

The principal place of business of the Bagmane REIT is situatétlfati 50 o r 6B6 Bl ock, Laur el
Raman Nagar, Bagmane Tech Park, Bengaluru 560 093, Karnataka, India.

Pursuant to the Formation Transactions, our Portfolio is proposed to be acquired and held by the Bagmane REIT
through ourPortfolio CompaniesFor detailss e Key fierms of the Formation Transactioms page253

The following chart illustrates the relationship between the Bagmane REIT, the Trustee, the Sponsor, the Manager
and the Unitholders on the Listing Date:

[the remainder of this page has been intentionally left blank]
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Unitholders
(including Sponsor &
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REIT Management REIT Trustee Fee
4 Fee
A

Property Property Shareholder Net
Management Management debt/equity/ equity Distributable

Services Fees linked instruments Cash Flows

v

HoldCo and SPV$

\ 4

* One of our SPVs, BGELP will not pay property management fees to our Manager
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For details with respect to our SponhRadiestoth8Bpgmaneor Gr oL
REITO in this section below. Furt he ©urBukiressard @roperiiéls,s wi t h
on pagel65and for details with respect to our Hold&odSPVs,  sGarePorffoliod pnpage273

Investment Objectives of the Bagmane REIT
The Bagmane REIT has been settiatgr alia, with the following investment objectives:

1. to raise funds in accordance with applicable law, for the purpose of attaining the object and purpose of
theBagmaneREIT;

2. to make investments or-ievestments in accordance wittter alia the Trust Deed, the Investment
Management Agreement, tt&hare AcquisitionAgreements Other Investors Securities Acquisition
Agreementsand applicable law, including any business of operation and maintenance of any of our
Portfoliosd dBagmareREITwNd prevididg Idans totthie 8PV(s)/ HoldCo;

3. to hold amounts held by tigagmaneREIT pending investment or distribution, or as a reserve of the
BagmandREIl Té6s anticipated obligations, as permitted

4, to make distributions to our Unitholders in the manner set out in the Trust Deed;

5. to do all other things necessary and conducive to the attainment of the aforesaid objectives, through

agents or other delegates (including our Manager); and
6. to carry on generally such other activities as may be permitted under applicable laws.
Certain investment conditions applicable to the Bagmane REIT

1. In accordance with the REIT Regulations, the Bagmane REIT is required to ensure compliance with,
inter alia, the following investment conditions:

i. invest not less than 80% of the value of its assets in completed and rent and/ or income
generating properties;

ii. not more than 20% of the value of its assets shall be invested in certain permitted forms of
investments (whether directly or through a company or LLP) which include, among other things,
under construction properties, completed and not rent generatingriiggpmortgage backed
securities, listed or unlisted debt of companies or body corporates in the real estate sector,
unlisted equity shares of a company which provides property management/ property
maintenance/ housekeeping and other incidental services

iii. not less than 51% of the consolidated revenues of the Bagmane REIT, our HoldCo and SPV(s),
other than gains arising from disposal of properties, must at all times arise from rental, leasing
and letting real estate assets or any other income incident& keasing of such assets; and

iv. for projects implemented in stages, the portion of the project (including any land which is
contiguous and an extension) that is not completed and rent or income generating is required to
be counted as an fAiunder constructiond propert.

2. Further, our Manager is required to monitor these thresholds onypelaaly basis and at the time of the
acquisition of an asset. In the event these conditions are breached on account of market movements of
the price of the underlying assets or seclgitiechange in tenants or expiry of lease or sale of properties,
our Manager is required to inform the Trustee and ensure that these conditions are satisfied within six
months of any such breach (or within one year if approved by our Unitholders).

3. In addition to the investment conditions set out above, the REIT Regulations and the Trust Deed also
impose restrictions on certain investments including, among other things, investing in units of other
REITs, launching schemes under the Bagmane REITsimants in vacant land (other than land which
is contiguous and an extension of an existing project being implemented in stages), agricultural land or
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mortgages other than mortgage backed securities, and assets located outside India. The Bagmane REIT
is also restricted from emvesting with any person(s) in any transaction in the event the investment by
such other person(s) is on terms more favoralae those offered to the Bagmane REIT.

4, The properties (including under construction properties which are part of existing income generating
properties) acquired by the Bagmane REIT are also required to be held for a period of at least three years
from the date of completion or purchase, asiapple, pursuant to the REIT Regulations.

Pursuant to the extant FEMA Rules and the FDI Policy
businessd means dealing in land and i mmovable proper:t
term 6real e s t tanclede dtevebpmerd of toviinships, eosstructmn of residential or commercial
premises, roads or bridges, educational institutions, recreational facilities, city and regional level infrastructure,
townships and REITs registered and regulated pursuanet®EHT Regulations. Deriving rent/ income from

| ease of property, not amounting to transfer, al so d
construction development projects, the projects are also required to conform to the nottasdardss including

land use requirements and provision of community amenities and common facilities, as laid down in the applicable
building control regulations, bylaws, rules and other regulations of the state government/ municipal/ local body
concernd.

Partiesto the Bagmane REIT
I.  Bagmane Realty and Infrastructure LLP ( BRI LLP 6 ) Our Sponsor

Our Sponsor is a limited liability partnership existing under the laws of the Republic of India including the Limited

Liability Partnership Act, 2008, as amended. Our Sponsor axiginally incorporated as a private limited
company named éBagmane I nfrastructure I nvestments Pri
to a certificate of incorporation dated December 14, 2007, issued by the Registrar of Companies, Karnataka at
Bengalru. Pursuant to a certificate of registration of conversion ddsedh 31, 2016 issued by the Registrar of
Companies, Karnataka at Bengaluru, our Sponsor was converted into a limited liability partnership named
6Bagmane I nfrastructure Investments LLPOG, and theree
Infrastuct ur e L L P& Fondetallsid rglatidh to the redistred office address, correspondence address,
contact person and contact details of 8ponsoy  sGemeralfinformatiod on page503

Background of ourSponsor

Our Sponsor ishe holding entity othe Bagmane Groyp ne of | né@ndBésgéaleadudg | ar ges
play Grade A+ office owner and developer as of June 30, 26@&rding to the JLL Repomvith Raja Bagmane

and Nagamani Raja as its designated partireesccordance with Regulation 4(2)(d)(iii) of the REIT Regulations,
thesponsoomr its associate(s) are required to have not | es
estate or fund management in the real estate industgordingly, our Sponsor , has mor e
experience in fund management in the real estate industry.

Our Sponsor is also the promoter of our HoldiGn, BDPL, which in turn holds the assets directly and indirectly

forming part of the PortfoliocCommercial parks developed and managed by the Bagmane Group are present in
various micremarkets of Bengaluru, Karnataka. Some of the commercial real estate assets developed by our
Sponsor compresseven commercial real estate projects viz., include the Bagmane Tech Park, Bagmane World
Technology Centre, Bagmane Constellation Business Park, Bagmane Cosmos Business Park, Bagmane Capital
Tech Park, Bagmane Rio Business Park and Bagmane SolariunOGitysponsor is one of the pioneers in
commercial realestae devel opment in Bengaluru, contributing to
hub, according to the JLL Report, with its core focus on location, quality and tenant relatioB&higsthe

inception of its real estate business in 198@® Bagmane Group has delivered o2&r7 msf acrossseven
commerci al real estate projects in Bengaluru, repres
office stock as of June 30, 202&;cording to the JLL Repowith another 7.1 msf under defepment, as of June

30, 2025

The holding pattern of ouBponsoras on date of this Draft Offer Document, is set forth below:

Sr. No. Name of partner Type of partner Capital «conit Profit sharing (%)
1. RajaBagmane Designated Partner 2,945,700 98.19
2. Nagamani Raja Designated Partner 54,300 1.81

Total 3,000,000 100.00
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Designated partners of ousponsor

The following are the designated partners of ponsor

0] Raja Bagmaneand

(i) Nagamani Raja

Real estate assets outside the Portfolio in which our Sponsor, directly or indirectly, holds interest

Our Sponsor, other than owning equity investment in our HoldCo and SPV, as applicable, which are proposed to

be transferred to the Bagmane REIT in accordance with the terms of the arrangements as set out in this Draft Offer
Document, is also engagedthre development of real estate, including commercial real estate assets and office
buildings and thereby may be interested in businesses which directly compete with the activities of the Bagmane
REI T. For details in r el@utRatolooonpage2?l8r Hol dCo and SPV,

Other confirmations

Our Sponsomeets the eligibility criteria specified undbeREIT Regulationsr{et worth of notlessthan 1, 00 0
million), wi t h a mM&11.03wiliohak ofMafch 31 2025.Also, asof the date of this Draft Offer
Document the Sponsois compliant with theeligibility requirementdor net worthspecified under the REIT
Regulations

Further, neither ouBponsor and members of our Sponsor Grooipany of the designated partners, directors or
promoters (to the extent that any member of the Sponsor Group has promotersypdresr and members of

our Sponsor Groufi) are debarred from accessing the securities market by SEBI; (ii) are promoters, directors or
persons in control of any other company, or a sponsor, manager or trustee of any other REIT or REIT which is
debarred from accessing the capital market unageder or directios made by SEBI; or (iii) are in the list of

wilful defaulters published by the RBI.

Il.  Our Sponsor Group
In addition to our Sponsor, the followimgrsons and entitiderm a part of our Sponsor Group:
a) Raja Bagmane;
b) Nagamani Raja; and
c) Akruthi Infra-Build Developers Private Limited.

Raja Bagmanene of the designated partners of our Sponsor and a member of our SponsoisGhneupunder

of the Bagmane Group. He has over 28 years of experience in the real estate sector and has been instrumental in
the growth of t h e B delivaeingnoeer 2GT nstigorésssevegnoomindroaal réab estate
projects in Bengaluru, representing approximately 12.
2025,according to the JLL Reponyith another 7.1 msf under development, as of June 30, 202played a

significant role in the development of the commercial estdte projects and the overall growth of the Bagmane

Group.

[ll. Bagmane Realty Investment Manager Privatdimited 1 Our Manager

Bagmane Realty Investment Manager Pritateited, a part of the Bagmane Group, is a private limg@chpany

limited by shares in Bengalurincorporatedunder the Companies Act, 2013 on January 2, 2024, pursuant to a
certificate of incorporation issued by the Registrar of Companies, Central Registration Centre dated January 2,

2024 with the corporate identification number U66309KA2024PTC183®%suant to the Investment
Management AgreemenBagmane Realty Investment Manager Privatmited has been appoied as our

manager in accordance with the REIT Regulations. For details with respect to the registered office address,
correspondence address, contact pe@eaneainforrmatioonpaget act d e
503
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Background of our Manager

Our Managemeets the eligibility criteria specified undbe REIT Regulationsriet worth of notlessthan 100
million), wi t h a nl8421lmileom, ashofMarth 31, 2025Als0, as of the date of this Draft Offer
Document, the Manager is compliant with the eligibility requirements for net worth specified under the REIT
Regulations

Our Manageengages in managing and advising a diversified portfolio of integrated property, facility, and asset
management solutions and also providing comprehensive support services encompassing lease and revenue
management, tenant engagement, development manageperdtions, maintenance, and strategic advisory.

accordance with Regulation 4(2)(e)(ii) of the REIT Regulations, our Manager or its associate is required to have
not | ess than five year so6 experropenymanagementfinuhe bal @s@ate a g e me
industry or in development of real estate. Our Manager has relied and is relying on the expedenSeafisor

and its Associatedor meeting the eligibility requirement under the REIT Regulations.details on the past
experience oBackBrBund obdurBSponsere enit hi s section above.

The shareholding pattern of our Manager as on date of this Draft Offer Document is set out below:

Sr. No. Name of shareholder No. of shares Percentage (%)
1. BRI LLP 99,900 99.90
2. Raja Bagmane 100 0.10
Total 100,000 100.00

Our Manager confirms that it has, and undertakes to ensure that it will at all times maintain, adequate
infrastructure, and sufficient key personnel and resources to perform its functions, duties and responsibilities with
respect to the management of thagbhane REIT, in accordance with the REIT Regulations, the Investment
Management Agreement and applicable law.

Neither our Manager nor any of the promoters or directors of our Manager (i) are debarred from accessing the
securities market by SEBI; (ii) are promoters, directors or persons in control of any other company or a sponsor,
investment manager or trusteeaofy other REIT or any REIT which is debarred from accessing the capital market
under any order or direction made by SEBI; or (iii) are in the list of wilful defaulters published by the RBI

Board of Directors of our Manager

The following are the directors of olvtanager
0] Abhishek Goenka,;

(i) Rajeshwari Srinivasan;

(i)  Korgi Shashkiran Shetty

(v) Raja Bagmane;

(v)  Aditya Bagmane; and

(vi)  Shashank Bagmane.

For further details on the directors oar Board and brief profiles of the directors, key personnel and members of
the core team orhe BoandrandWanagegentof ourdVersperipage282

IV. Axis Trustee Services Limited- The Trustee

Axis Trustee Services Limited is the trustee of the Bagmane REIT. The Trustee is a registered intermediary with
SEBI under the SEBI (Debenture Trustees) Regulations, 1993, as amended, as a debenture trustee having
registration number IND0O00000494 whichwvialid until suspended or cancelled. For details with respect to the
registered office address, correspondence address, contact person and other contact details of the Trustee, see
fiGeneral Information on page503
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Background of the Trustee

The Trusteeisawholp wned subsidiary of Axis Bank Limited. The
the individual needs of the client and enhancing client satisfaction. As a trustee, it ensures compliance with
statutory requirements. The Trustis involved in varied facets of debenture and bond trusteeships, including,
advisory and management functions. The Trustee also acts as a security trustee and is involved in providing
services in relation to security creation, compliance and holdingiseon behalf of lenders.

The Trustee is also involved in providing services as (iglaenture trustee; (ii) a security trustee; (iii) facility
agent(iv) an escrow agenty) custody services; (vi) trust and retention account; (vii) securitization trustee; (viii)
share monitoring trustee; (ix) lender repayment trustee; (x) digital escrow agency; and (xi) a trustee to real estate
investment trusts, infrastructure investméntds, alternative investment funds, family trusts €urther, the

Trustee is also an IFSfegistered intanediary having authorization to provide debenture and bonds trustee,
private trustee, facility and escrow agent, dadeping and other related financial services in overseas market,
that is, International Financial Services Centers (GIFT City).

The Trustee confirms that it has and undertakes to ensure that it will at all times, maintain adequate infrastructure
personnel and resources to perform its functions, duties and responsibilities with respect to the Bagmane REIT,
in accordance with the REIRegulations, the Trust Deed and other applicable law.

The Trustee is not an Associate amfr Sponsor, or our Manager. Further, neither the Trustee nor any of the
promoters or directors of the Trustee (i) are debarred from accessing the securities market by SEBI; (i) is a
promoter, director or person in control of any other company or a spomgesirnent manager or trustee of any

other real estate investment trust or a real estate investment trust which is debarred from accessing the capital
market under any order or direction made by SEBI; orgi)in he list of wilful defaulters published by the RBI

Board of directors of the Trustee

The board of directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee.
Thedetails regarding the board of directors of the Trustee are set forth below:

Sr. No. Name DIN Profile

1. Rahul Ranjan Choudhan 10935908 Rahul Choudhary is the managing director on the boart
directors of the Trustee and the chief executive officer of
Trustee

2. Prashant Ramrao Joshi 08503064  Prashant Joshi is a directonofrexecutivg on the board of
directors of the Trustee

3. Arun Mehta 08674360  Arun Mehta is a directoiir{dependenton the board of director
of the Trustee

4. Parmod Kumar Nagpal 10041946  Parmod Kumar Nagpal is a directimdependenton the board
of directors of the Trustee

5. Bipin Kumar Saraf 06416744  Bipin Kumar Saraf is adirector (nonexecutive and nen

independenton the board of directors of the Trustee
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INDUSTRY OVERVIEW

We commi ssioned the Al ndustry D&Rembpar29t 202 5,lnld itRegs offOtf d )i ,c
prepared by Jones Lang Lasalle Pradpéd)ty o€Con el tpaurrtpso
confirming our understanding of the industry in connection with the Issue. The information contained in this
Alndustry Overviewod secti on iTee infoenatiorie this seation has bden f r o m
reviewed and enfirmed by JLL, including all information derived from the JLL Report, except for other publicly

available information as cited in this section. Unless otherwise stated, references to years shall refer to calendar

years. None of us, the Sponsor, the Manathe Trustee, any of the BRLMs, or any other person connected with

the Issue have verified any thipghrty or industryrelated information in this section, the JLL Report.
Furthermore, the JLL Report and this section were prepared based on informatbsecific dates, which may

no longer be current or reflect current trends and opinions. Forecasts, estimates, predictions, and other forward

l ooking statements contained in this Alndustry Overyv
factors underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen,

may have a significant impact. Actual results could differ materially from such forecasts, estimates, predictions,
assumptions or such statements aray/ prove to be incorrecfThe JLL Report is not a recommendation to invest

in any company covered in the report. JLL has prepared the JLL Report relying on and referring to information
provided by third parties, publicly available information as welliadustry publications and other sources

( Mformationd) . JLL assumes that the I nformation is accur at
information in that respect. Prospective investors are advised not to unduly rely on the JLL Report. See also, see

A Ri s k FThis DraftrOffer Documentcnt ai ns i nformation f8om the JLL Re¢

References to FY are to the fiscal year ended March 31 of that year and references to CY are to a calendar year
ended December 31 of that year and unless otherwise stated, year means calend&efgances to
AHLICY20250 are to Jund3 s2i0x2 5moanntdh sr eefnedreednces t o AH1CY20
endedJune 30 2024.Unless otherwise stated, references to leasing shall refer to gross leasing volumes and
absorption shall refer to net absorption. October IMF data has been used everywleueebBdF releases data

twice a year in April and October, and the data for April 2025 is outdated so data for October 2025 was taken.

References to various segments in the JLL Report and information derived therefrom are references to industry
segments and in accordance with the presentation, analysis and categorisation in the JLL Report. Our segment
reporting in our financial statemenis based on the criteria set out in Ind AS 108, Operating Segments and we
do not present such industry segments as operating segments.

Overview of the Indian Economy
1.1 Worl dés Fastest Growing Major Economy
India's economy has demonstrated remarkable growth, positioning it as the-destésyy major economy
globally with real Gross Domestic Prodgcti GD®b dpwt h of 6.5% in FY25. I ndiabs

exhibited a CAGR of 7.7% between FY09 and FY25.This success can be attributed to a range of factors, including
healthy macroeconomic parametérstable inflationary environment, a large workiage population, robust

domestic consumption, signi ficant |-gtanding crgdentiats lardlal ed wo
thriving entrepreneurial ecosystem. In FY25, India was the 5th largest global economy with estimated Nominal

GDP of United &ates Dollarf A USF%.09 trillion. I ndiabds Nominal GDP at
4.1 trillion in FY26, continuing to rank India as th

GDP of US$ 4.3 trillion.
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India GDP Size and Growth Rate (FYO9FY27E)
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1.1.1 Robust Economic Indicators
Economic Indicators for India Value
GDP,current pricegFy25) US$ 3,909 bn
Real GDP Growth Rate (FY25) 6.5%
Inflation (FY25) 4.6%
Repo Rate (As of December 2025) 5.25%
Foreign Direct InvestmenisFDI i FY25 US$ 81.0 bn

Source: IMF database as of October 2025, MoSPI, RBI, June 2025, DPIIT, 2025
1.1.2 Strong GDP Growth Outlook

India is expected to grow at an average of 6.4% per annum between FY26 and FY27, outperforming other major
economies, with China expected to grow at average rate of 4.5%, USA at 2.1% and Japan at 0.9% during CY25
and CY26.India's robust domestic demand, strong services exports, and extensive talent pool position it as a key
engine for global economic stability and expansion.

Major World Economies 8 Average Real GDP Growth Rates
(CY19-24 & CY25-26E, %)

v 1
1 1
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Source: MoSPI, IMF World Economic Outlook Update October 2025
Note: For India, data and forecasts are presented on a fiscal year basis,iGY¥L 24 refers to FY2@-Y25 and CY25ECY26E refers to
FY26E- FY27E
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1.1.3 Stable Inflation Environment

In FY25, the average CPI inflation stood at approximately 4.6%, down from earlier peaks and is within Reserve
Bank of A RB)dargatéasge ¢f 4.0% (+2.0%).

Looking ahead, inflation is expected to remain veelhtained, forecasted at 2.8% in FY26. The inflation outlook
stays favorable, underpinned by subdued oil prices and abundant crop yields.

Inflation Rates, average consumer prices in India (Avg. % p.a.)

6.7%
5.5% 5.4%
4.6%
2.8%
N
AN
FY22 FY23 FY24 FY25 FY26F
Source: IMF, World Economic Outlook, October 2025
1.1.4 Stable Interest Rate Regime
I ndiads interest rate regime, while impacted by gl oba

other major global economies. Since February 2025, the Reserve Bank of India has reduced the repo rate by 125
bps to 5.25% as of December20@5h i ch i s expected to positively impact

Change in Interest Rates since January 2022 June 2025- India v/s Other
Economies (%)

4.3%

3.8% 3.8%
2.2%
1.5%
USA Europe Australia UK India

Source: Central bank websites

I ndi ayéasGover®iment Securities (Sec) yields have remained relatively stable compared to a few large
economies such as USA, which have witnessed a steep rise inSbe elds post the pandemicnh d i -&écs G
yield of 6.5% as of June 2025 is lower than its lbeign (10year) average of.1%.

10 Year Average

Government Securities (GSec) Yieds (CY20H1CY25)
(CY14-CY24)

7.204 7.0% India: 7.1%
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o— o— — 2.5%
N\., ’ Germany: 0.7%
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China: 3.1%
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Source: Central bank websites
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1.1.5 Prime Destination for Long-Term Foreign Capital Investments

India has successfully maintained its appeal as a prime destination feietamdoreign capital investments,
benefitting from an inflow of Foreign Direct Investment (FDI) in recent years. FY25 saw a growth of 13.7%
compared to FY24, underscoring contiduavestor confidence in India's economic landscape despite external
geopolitical challenges.

India FDI inflows, US$ Billion (FY21-FY25) Growth in FDI inflows
(20142024, %)

90 g2 85 81 25% — India -6.0%
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Source: DPIIT; World Investment Report, 2024
Note: FY25 figures are provisional

1.1.6 Surge in Institutional Investments in Real Estate

In CY24, the real estate sector in India witnessed a significant surge in institutional investments with a total value
exceeding US$ 8.9 bn spread across 78 deals. This figure stands as the highest on record and represents a
significant 51% increase coma to the previous year, showcasing sustained investor confidence in India's
growth story amidst global uncertainties.

Institutional Investmentsin Real Estate, US$ million

CAGR: 10.3% 8,878
5,878
S 5,034 5,151
4,011
CY19 CY20 cy21 CcY22 cvY23 CY24

Source: JLL Research

The office sector has emerged as the front runner in institutional investments, commanding an average of 46.2%
of the total share from CY16 to CY24, followed by the residential and warehousing sectors. Moreover, investors
are demonstrating a preference fimvelopment partnerships with few reputed developers, driving market
consolidation.
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Distribution of institutional investments across sectors (Avg: CY18CY24, %)

Retail
5.4%
Others
18.0%
Office
46.2%
Residential
30.4%

Source: JLL Research; Note: Others include Mixed use, Hotels, Warehousing and Alternatives
1.1.7 Stable Currency

Over the past decade, the Indian Rupee has outperformed most of its regional peers. The proactive stance of RBI
of maintaining substantial foreign reserve US$ 689.7 bn (as of October 2025), proactive monetary policies along
with government efforts to boosiports and promote the Rupee's internationalization, underpins its resilience
and signals longerm stability amidst global uncertainties.

Currency Depreciation against US§CAGR: CY201471 CY2024, %)

31.1%
9.2% 8.7%
3.6% 3.4% 3.2% 2.6%
|
Turkey Russia Brazil Japan India Australia UK

Source: World Bank
1.2 Demographic Advantage

India has a favorable demographic profile, with its population estimated at 1.4 Bn in CY24, making it the most
populous country globally.

1.2.1 Largest youth population globally

India continues to have the largest youth population globally andrgpest workingage population as of CY24,

with a median age of 28.4 years (vs 39.6 years in Chin&&dyears in the United Stateend 68.2% of the
population between the age of&8 years as of CY24. A young working population with high disposable incomes

is expected to play a crucial role in boosting economic output by increasing consumer demand and providing a
large talent poolor technology and innovation related roles. This large, young workforce ensures a continuous
supply of labour, providing a structural advantage that, if effectiesigraged with the right policies, can boost

per capita GDP growth and drive the nation's economic expansion.
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Estimated Median Age (CY24) Population distribution by age across
49.4 India (in years) - CY24

7.1%
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28.4
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Source:World Bank UN World Population Prospects

1.3 Rapid Urbanization

India's urban landscape is experiencing substantial transformation, with several cities establishing themselves
among the world's largest metropolitan areas. As of CY24, India's urban population constitutes 37% of the total
population and is projected teach 50% by CY50. While this represents significant growth, it remains below the
global average of 58% recorded in CY24, indicating considerable urbanization potential. This accelerated
urbanization trend correlates directly with rising income levels naiate. The expansion of urban populations,
coupled with increasing disposable incomes, is generating enhanced purchasing power across demographic
segments. This economic evolution is anticipated to drive substantial growth in commodity consumptiofsin India
domestic market.

India Urbanization Trend Urbanization % (CY24)
84%
66%
37%
35% 0
319 (93% °8%
37%
© ™ Lo (o2}
< o) o <
Q (32} o (92}
o™ < Lo Lo
CY10 CY15 CY21 CY24 CY40E CYS50E India World China USA
Urban Population (mn) —&— Urbanization (%)
Source: World Bank, IEA, MOHUA, PIB
1.4 Rising Per Capita Income
I ndi abs per capita income (at current prices) has inc

to grow at a CAGR of 6.4% from FY25 to FY27P. More than 146 mouseholds are expected to be added to

the upper -mid8@8 (n)l. &8ndinl ower- mild5i moygmédr@ackets imet wee
Households belonging to these income brackets are expected to drive consumption and account for most of the
realestate demand in Tier 1 and Tier 2 cities.
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Per Capita GDP (FY17%FY27P, US$)
o/0
cac: ¢4
3,051

CAGR: 59% 2,818

2,695

1,950 1966 2041447
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Source: IMF, World Economic Outlook, October 2025
!Future of Consumption in Fasirowth Consumer Markets: INDIA

1.5 Enabling Government Reforms

Listed below are a few noteworthy measures and government initiatives that have had or are expected to have a
substantial impact on the real estate sector in India.

a) Real Estate (Regulation and Development) Act, 20161 2016, the Central Government introduced
the Real Estate (Regulation and Development) Act, as the first comprehensive central statute governing
the real estate industry. The primary objective was to foster the growth of the real estate sector by creating
a level playing field for all stakeholders and fostering an environment of trust, accountability,
transparency, credibility, and efficiency.

b) Goods and Services TaxGST was introduced in India on July 1, 2017. Post the inttimh of GST,
these multiple taxes were streamlined and consolidated into a uniform regime, providing clarity and
simplicity for consumers in the real estate sector.

C) Insolvency and Bankruptcy Code, 2016The implementation of the IBC has brought about a-time
bound and unified insolvency process, providing investors with the opportunity to resolve issues related
to unpaid assets and outstanding dues.

d) Special Economic Zones (Fifth Amendment) Rules, 20230n December § 2023, the Central
Government's notification of Rule 11B under the Special Economic Zones Rules, 2006 paved the way
for floor-wise demarcation in the builip area of an IT/ITeS SEZ as a NBrocessing Area (NPA). This
demarcated area may then be usedstdting up and operation of IT/ITeS businesses servicing the
domestic market, enabling this area to be leased to a widersgatssn of occupiers from the IT/ITeS
sector. Typically, th conversion from SEZ to SHYPA status takes around8months from start of
the denotification process to securing the conversion approvals.

e) Real Estate Investment Trusts (REIT) guidelinesin 2014, the Securities and Exchange Board of
India (SEBI) issued comprehensive guidelines to provide a regulatory framework for the establishment
and functioning of REITs in India. Since their introduction, SEBI has made periodic amendments to the
guidelines to further enhance the efficiency and transparency of the REIT markets.

1.6 Emphasis on Infrastructure Upgradation

India has achieved significant infrastructure progress from FY15 to FY25. The National Infrastructure Pipeline
(NI P), l aunched in 2020, which initially targeted
FY2025 across 6,835 projects, hascsiexpanded to over 14,000 projects spanning 6ksciors with a capital

outlay of approximately US$ 2.4 trillion as of July 2025. In addition to P«®riicate Partnerships accelerating

NIP infrastructure development, the 2021 PM Gati Shakti NationatédaPlan unified major infrastructure
schemes like Bharatmala, Sagarmala, and UDAN on a single digital platform for better coordination and
implementationThese advancements have greatly enhanced multimodal connectivity and urban mobility. Some
of the major transformations are highlighted below:
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% growth during

Infrastructure Type FY15 FY25 CAGR (%) the period
Total Length of National Highways (km) 91,287 1,46,204 4.8% 60.2%
High Speed Corridors (km) 93 2,474 38.8% 2560.2%
Construction Speed (km/day) 12 34 11.0% 183.3%
Operational Metro Systerhg&m) 248 1,013 15.1% 308.5%
Operational Airports 74 145 7.0% 95.9%

For Operational metro systems refer FY15 as CY14 and so on
Source:Ministry of Road Transport and Highways Annual report 2825 Press Information Bureau Government of India

1.7 China + 1 Strategy

To derisk supply chain requirements and mitigate production challenges, many multinational companies are
adopting strategies like China+1 and Europe+1 to build a more resilient and flexible supply chain, reduce costs,
and access new markets by leveragaftgrnative manufacturing hubs like India, Vietnam, and Mexico. This
approach is benefitting India amongst other Southeast Asian countries across various sectors. Furthermore,
manufacturing firms are expected to create more R&D jobs in India as it offiefeneies in managing both
research and production in the same geographical region.

Overview of I ndiabs Services Sect
2.1 Services Sector: A pivotal driver of India's GDP

The services sector, also known as the tertiary sector, has consistently contributed over 50% to the country's Gross
Value Added( fi GV Ainck FY17. It not only holds dominance in India's GDP but also attracts significant
foreign investments with a share of 19.0% in F¥ Propelled by strong services exports, India is positioned as

a global services hub. This significant growth translates into increase in office space leasing, driven predominantly
by technology firms as Global Capability Centfe§i G C Csetting up India operations as welhél'sector grew

by 7.2% in FY25 and is expected to grow by 8.2% in FY26, driven by growth in the tech sector.

Growth Rate (YoY) - India GDP and Services Sector (FY15Y25, %) 10-year CAGR
FY15- FY25
10.3%
9.2% 9.0%
74% 80% 85% o 720 &40 - " 7.2%
6.0%

FY15 FY16 FY17 FY18 FY19 FY20 \\FY21/ FY22 FY23 FY24 FY25

-8.4%
GDP —a— Services Sector

2.2 Drivers of the Indian Services Sector

Competitive cost advantage, quality cost effective real estate, Esgkstking talent pool with the largest
working-age population, a growing technology ecosystem, favorable policy environment, and growth of GCCs
have been t he ke ypetiivemessenaking ifthee most pneteired dutsourcingrdestination. In the
recent years, India has emerged as a leading technology and corporate services hub that has driven demand for
commercial office space from both domestic and global corporations.

2 press Information Bureau (PIB) Government of India
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2.2.1 Availability of Skilled Labor at Competitive Costs

I ndia has t he weagelpdpblationlasaf QY24 One wfdndii'si kaygstrengths lies in its highly
competitive cost structure.

The operating costs for IT/ITeS operations in India are significantly lower compared to other parts of the world,
with the cost di fferenti al in Bengalurudés favour bei
Markets. The key office market indrai Bengaluru continues to be most cost competitive in terms of operating

costs of a Fultime Employee (FTE) compared to major offshoring/outsourcing hubs globally.

Operating costs comparison for typical Fulitime Employee in the BPM segment

FY25
100 ~81%
92 85 Lower than US
80 Secondary Markets
67
25 19
US Secondary  London Singapore Munich Paris Manila Bengaluru

Markets

Source: NASSCOM, Indexed to US Secondary Markets = 100; Includes B&Mservices; FTE Full Time Employee. These cities have
been shortlisted as they are typical outsourcing hubs in the world

2.2.2 Large English-Speaking, STEM Talent Pool
As the secondargest Engliskspeaking country worldwide after the USA as of June 30, 2025, India offers the
additional advantage of a vast talent pool with minimal language barriers. India hosts one of the world's largest

pools of STEMgraduatest over 2.5 mn as of June 30, 2025, establishing itself as a major global source of highly
skilled professionals.

Number of STEM graduates across countries 2024 (in Mn)

4.3

0.4 0.4 0.3 0.2 0.2 0.1

China India USA Brazil Germany Japan UK Philippines Australia
4 - = o .
4 0
w — | [\

Source: UNESCO Institute of Statistics, PayScale, JLL Research
Notes: Figures are estimated based on STEMluatesacross all levels of higher education

2.2.3 Quality cost-effective real estate

India continues to be the most affordable real estate market amongst its global and regional peers, making it a
preferred destination for businesses looking to optimize expenses. While India offers cost competitiveness,
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increasing institutionalization and focus on sustainability is driving the quality of commercial real estate. This
results in the creation of a robust e cNotabyscitiessuchf or s
as Bengaluru, Delhi NCR, Hyderabad, Pune, Chennai, and Kolkata offer monthly rentals between US$ 0.8 psf
and US$1.1 psf, which are significantly lower than those in major global hubs like London at US$ 14.1 psf and
New York-Manhattarat US$ 7.2 psf as per JLL Research.

224 I ndiabés Tech Ecosystem: Key Growth Driver of Offi

Technology Industry Snapshot (FY2023E)

| =
7 <
~7% USD 283 Bn 43-45%
Share Relative to GDP Tech Industry Revenue Share in India’s Services
Export
M ?" ,? [ [ﬁ [
Gl & RS
35,000 + USD 224 Bn 5.8 Min
) . Talent in the Tech
Tech Start Ups in India Tech Export Revenues Industry

Source: JLL Research, MelTY, NASSCOM, RBI

India's tech industry has transformed from a -&ffgctive outsourcing hub to a global innovation powerhouse.
Beginning in the 197080s with basic bachffice functions, the journey accelerated through 1990s liberalization,

Y2K demand, and 2000s BPO exg@n. The 2010s saw multinational Global Capability Centres (GCCs) evolve
from cost centres to innovation hubs focused on digital transformation and advanced technologies. Today's phase,
driven by government initiatives like India Al Mission and a thrivstartup ecosystem, positions India as an Al
leader. Indian GCCs now serve as strategic "digital twins" of their foreign headquarters, spearheading cutting
edge R&D, Al development, and product innovation globdltyday, the Indian tech industry represents a major
economic sector, with estimated revenues of US$ 283 Bn in FY25 and employing ~5.8 million péeple
industry isnbét just reshaping the nation's economic
real estate sectduy creatirg strong demand for modern office spaces, driving growth indealric cities, and

fostering the development of flexible and smart workspaces.

This growth is expected to continweith revenues anticipated to exceed US$ 300 Bn by FY 2026 and employment
expected to surpass 6illion people. Importantly, as employment numbers swell, the demand for office real
estate intensifies, particularly for specialized, technologically advanced workspaces

Tech Sector Revenue (US$ bn)

FY25) 300+
CAGR: 9:6% (FY21 283
” 245
7
196
FY21 FY22 FY23 FY24 FY25 FY26E

Source: Nasscom

115

us



2.3 GCCs: The new engine of office leasing

The evolution of India's technology sector has reached a pivotal juncture, marked by the rise of GCCs as the
primary drivers of office space demand. Though direct leasing byihity tech sector occupiers continues to

be a notable part of the markktdia's extensive tech capabilities and large talent pool are now primarily utilized
through the GCC modeThird party tech sector occupiers refer to firms (domestic or global) who serve as service
partners to multiple firms for their tech outsourcing ansformation work and are otherwise linked to such firms
through separate vendprincipal contracts. GCCs on the other hand are -imlyed subsidiaries of the firm,
serving the parent organisation only across various fundtibosh support as well as§® work.

As of June 2025, India hosts over 2,975 GCC units, with Bengaluru accounting for ~30% of these establishments.
The potential for new GCCs in India is substantial, as %69f Fortune 500 companies (excluding those
headquartered in India) have yet to set up their GCC offices indsdibJune 2025.he coming years are poised

to see a surge in GCC establishments in India. This growth will be driven both by new entrants seeking to
capitalize on India's favorable ecosystem and by existing GCCs expandingpésitions within the country.

India's established reputation and skilled workforcexigected to ensure its continued prominence as a hub for
innovation.India is expected to remain among the top innovation geographies for R&Ingsnies increasingly

look to offshore R&D activities and leverage GCCs as transformation centres to foster business excellence and
organizational development, Accordingly, India is expected to remain a preferred destination for GCCs, and the
number of @Cs units in India isqjected to exceed 4,300 within the next 5 years by FY2030F. The GCC export
revenue has increased from US$19.4 bn in FY15 to US$ 64.6 bn inFrY2bis further forecasted to grow at a
CAGR of 10.2% by FY30F.

Number of GCC units in India GCC Revenues (FY15-FY30F,USS bn)
CAGR: 7.8-8.1% 4,300 - 4,400 105.0
CAGR: 10.2%
CAGR: 7.0-7.2% 975 +
/v 29 64.6
1.950 + CAGR: 12.8V
19.4
FY2019 FY2025F FY2030F FY2015 FY2025F FY2030F

Source: NASSCOM GCC Annual Report 2024, JLL Research
Note: GCC units refer to the actual number of total GCC operations based in India. This figure includes cases where a singkeyentity
operate multiple GCC facilities.

India's GCCs continue to rapidly move up the value chain, transitioning from purelgrbdstge centres to
strategic hubs of innovation, R&D, and global business process transformation. This strategic pivot towards
highervalue, more intricate businessrvices limits their susceptibility to the risks posed by advancements in
Artificial intelligence (Al) and automation. Al models are evolving at a rapid pace. From Generative Al maturity
to Edge Al and Agentic Al ecosystems, the global Al market is primregiowth as enterprise Al adoption rates
ramp up and companies move beyond experimentation to integrating Al into core business procepsesicl
hardware demand is expected to drive significant investment in specialized chips, quantum congaaioy,re

and distributed computing architectures. While software development is expected to move towassistéd

coding tools, automating routine programming tasks, new roles in Al engineering, prompt engineering, and Al
safety are rapidly expanding. (&g forward, skills centered around Al/ML expertise, data engineering, and Al
product management is expected to add more value to traditional technical skills.

The tech sector is experiencing a fundamental platform shift comparable to the mobile or cloud transitions, with
Al becoming the primary driver of competitive differentiation and value creation across technology categories.

While routine, repetitive tasks are vulnerable tedhiven automation, the core activities of evolved GCCs in
Indiad such as strategic decisiomaking, complex problersolving, creative ideation, custorreentric
innovation, and highly specialized techrio&orkd require human cognitive abilities that Al currently
complements rather than replaces. This ensures that merelaféd jobs are expected to be added than
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automatiorrelated job displacements creating demand for more office space in India. This is expected to keep

I ndi adbs of fi

Evolution of GCCs

ce mar ket

mor e

robust

and

gr owt h

or i

Phase 1: Pre2010

Phase 2: 2012015

Phase 3: 2012023

Phase 4: 2023 Onwards

Centres for operational
efficiency
As of FY 2010
Total no. of GCCs: ~650
700+
Revenues: ~US$11.5 bn
Total GCC Talent:
~400K+

From shared service cente
to value addition services
As of FY 2015
Total no. of GCCs: ~950
1,050+
Revenues: ~US$19.4 bn

Total GCC Talent: 745K+

Rise of strategic
innovation hubs
As of FY 2023
Total no. of GCCs:
~1,580+
Revenues: ~US$ 46.0 b
Total GCC Talent:
~1,659K+

Consolidation as global
business powerhouses
As of June 2025
Total no. of GCCs: ~1750+
Revenues: ~US$ 64.6 bn
Total GCC Talent:
~1,900K+

FY2024, compared to 18% a decade ago in FY2013

GCCs are rapidly moving up the maturity curve with 53% of GCCs in the Portfolio and Transformation Hub sta

1 Primarily cost saving
hubs leveraging lowe
labor costs to perform
basic transactiona
work such as datg
entry, payroll
processing, and |IT|
support and chieve
operational efficiency.

Evolved to valuedriven

entities utilizing higher
skilled talent for more
complex tasks like
financial analysis and
data analytics focusing
on delivery excellence
and innovation.

"Centers of excellence'
emerged focusing or
specific functions and
directly contributing to
business outcome
while maintaining cost
efficiency.

1

Strategic  enterprise
scale partners driving
product  innovation
and digital
transformation,
specialized functiong
including Al/ML
development,
cybersecurity

Talent moved into
global leadership roled
and helped shapd
global business
strategy and creating
new IP.

1

GCCs are now,
developing tools in
cutting-edge

technologies like
Generative Al and

driving businessevel
transformation through
automation

Drive tangible
profitability goals by
monetizing service and
delivery capabilities.

Source: JLL Research, NASSCOM

23.1

Bengaluru reigns as the preferred location for GCCs

ent ed

Bengalururemains the leading GCC hub in India in H1 2025, capturing a significant strategic preference from
GCCs due to its weltstablished ecosystem that continues to attract investment. This concentration, accounting

for 38.0% of total GCC leasing activity froB021 to H1 2025, is largely driven by the city's abundant pool of

highly skilled tech talent, coupled with competitive real estate costs, a substantial inventory of Grade A office

spaces and favorable government policies, such as the Karnataka GCQE24029, which offers a range

of incentives including fiscal benefits, streamlined regulatory approvals, and dedicated infrastructure support to
attract and retain GCCs. The policy provides a comprehensive suite of incentives designed to attract new
investments and retain existing centres. Key offerings include a range of fiscal benefits, such as rental and EPF

contribution reimbursements. It also streamlines regulatory approvals through a digitizedviiagle system

for faster clearances. Furthermptiee policy promises dedicated infrastructure support, and talent development
initiatives like skilling expense reimbursements, making it a highly attractive framework for multinational

corporations.
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Aggregate GCC leasing activity from 2021 through H1 2025 reached 96.5 msf, representing ~36.7% of overall
office gross leasing in India for 20241 2025.

Share of office space leasing by GCCs Distribution of GCC leasing across
(CY21-H1CY25, %, msf) markets (CY21-H1CY25)

Mumbaij Kolkata,
55% 0.6%

Pune
11.6%
GCC,
36.7% Bengalury
97 msf 38.0%
ms Delhi
NCR,
13.1%
Non-GCC,
63.3%
166 msf Chennaij
0,
14.1% Hyderabad
17.1%

Source: NASSCOM, JLL Research

2.3.2 Leasing crosses industry boundaries

While tech occupiers have historically dominated GCC leasing activity, the leasing landscape is diversifying.
Manufacturing and industrigl i E R & &nd BFSI are rapidly growing segments where GCCs are ramping up

their footprint at a quick pace. In 2024, tech was closely followed by BFSI and ER&D as the leading contributors

to GCC |l easing activity across I gxdiorghs ef 2025 ER&B ande n mar
BFSI have surpassed IT/ITeS to emerge as leading contributors to GCC |edisity a

Sector-wise share of gross leasingCY?21 to Distribution of GCC leasing across
H1CY25 sectors (%)
oth High Value Add sector
ers 9

15.5% 26% 28%

IT & ITeS, \ \

26.3% \ \

BFSI, Lo, \ 15%\
15.8% °\ \ A 1%
Manufacturing \ \ 8% \ﬁ
/ Industrial \ \ \
Consultancy (ER&D), \§ \§ \§

Business8.3% 17.0%
Mfg. & Indus. BFSI Tele, Health, RE
Flex, 17.2% (ER&D)

201619 ~ H1 2025

Source: JLL Research; Others includecommerce, Miscellaneous and Telecom, Healthddigech, Real Estate & Construction

2.3.3 Growing EMEA and APAC Contribution to GCC Leasing in India

While companies headquartered in the Americas continue to dominate GCC leasing in India, the contribution
from EMEA and APAC regions to India's total GCC footprint has increased between CY22 to H1CY2025. The
expanding geographical diversity of parent comes signals a broadening of India's GCC ecosystem beyond its
traditional American client base, enhancing India's resilience to regiecific economic fluctuations.
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Contribution to GCC leasing based on tenant headquarter origin
(CY2016-21 & CY2022-H1CY2025), (%)

21% +7%

3%

APAC

S

%

7%

~2022-H12025 =2016-21

Source: JLL Research

Employee strength of GCCs in India has rapidly increased over the last decade and a half, from just 0.4 mn
employees in FY10 to over 1.9 mn in FY2%egistering a CAGR of 10.9% during the period.

GCC headcount, mn GCC Workforce city distribution as of Jun'25
R~ T Others, 5% Rolkata, 1%

CP‘V 2.7 Chennai, 11%
7 Bengaluru,

1.9 35%
/ Pune, 12%
/ Hyderabad,

7 12%
FY10 FY15 FY19 FY25E FY30F Mumbai, 12% Delhi NCR,

14%

Source: Nasscom, JLL Research

Tier | cities remain the preferred destinations for GCCs in Ii@Bagaluru has remained the leader for GCCs in
India, with dominant share of ~35% in the talent distribution across India as of June 30, 2025.

2.3.4 Office demand will continue to be driven by GCCs

India's evolution into the world's offshoring capital has become an attractive market for global firms seeking
headcount augmentation and capacity growth. GCCs account for more thtnrdr all occupied Grade A

stock across the top seven cities in WR0O25, translating to more than 255 msf. Over the ne&ty®gars by
CY2030, this office occupancy footprint is expected to grow to over 330 msf, driven by the expected growth in
new GCCs entering the country and the expansion of existing ones.
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Grade A office space occupied by GCCs in India, msf

50
R 330+
o CAG/V
.38%
214+

192+

N

L

2018 2021 H1 2025 2030F

Source: JLL Research

2.4 Favorable Policy Environment promoting the growth of GCCs in India

India's GCC policy ecosystem combines robust digital infrastructure through Digital India and BharatNet,
comprehensive talent development via Skill India and educational reforms, streamlined regulations including GST
and Labour Codes, and attractive indegg through SEZs and STPI schemes. The framework addresses data
protection requirements whilst enabling crb®sder operations, offers liberalised FDI norms and modern
financial infrastructure through UPI and JAM trinity, and promotes innovation thr®&jh incentives and
Centres of Excellence. This orchestrated approach, emphasising regulatory efficiency, infrastructure
development, and continuous policy refinement, positions India as the premier destination for multinational
corporations establishing &s.

2.5 Expansion of Innovation Driven Businesses and Staftt/ps
Over the past decade, the startup ecosystem in India has experienced exponential growth, driven by innovation,
substantial venture capital investments, and government sufjr@tnumber of startups recognized by the

Department for Promotion of Industry and Internal Trade (DRH@heased from around 12,372 back in CY18 to
over 181,000 as of June 2025.

Number of start-ups in India

1,81,000+
1,64,289

1,17,254

36,774

12,372 22,976

2018 2019 2020 2021 2022 2023 2024 H1 2025

Source: Startup India, JLL Research

This growth has positioned India as the tHaithest startup ecosystem in the world as of H1CY2025, which has
yielded over 100 unicorn startups since 20t& thriving startup ecosystem also presents opportunities for GCCs

to leverage emerging technologies and evolving tech solutions. This enables them to tap into a digitally advanced
ecosystem for serving their global clients effectively
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Number of unicorn start-ups in India

...............

in Bengaluru |
109 111 117 120
87
42
23 30
2018 2019 2020 2021 2022 2023 2024 Jun-25
Source: Invest India, JLL Research
I ndiabs Office Market in a Gl obal

India’s office market has witnessed significant growth over the past two and half decades, establishing itself as a
prominent player in the global commercial real estate industry. The top seven markets (Bengaluru, Chennai,
Mumbai, Delhi NCR, Hyderabad, Parrand Kolkata) in India have experienced a surge in supply of Grade A
office stock, growing by 1.7 times, from ~516.1 msf in 2016 to around 881.0 msf as of HICY2025. India is one
of the largest office markets in the world and has recorded the highesgtivenkt absorption globally of 178.0

msf from CY2021 to H1CY2025, primarily driven by the Bengaluru market.

The rise of the business process outsourcing (BPO) industry in the early 2000s played a pivotal role in attracting
major multinational companies to set up operations in the country, subsequently kickstarting the transformation
of the office market. Todayndia's office market presents a wide array of opportunities for companies seeking to
expand their operations. With its robust economy, abundanetfestive talent pool, and favorable business
environment, India has become an attractive destinationditr domestic and international companies looking

to establish their presence in the country. Looking ahead, the Grade A stock is forecasted to grow at a CAGR of
~6.7% between H2CY2025 and December 2027F to reach 1,037 msf.

Tot al Grade A office stock in I ndiar
CAGR6.70/°
/1,037

973

915

CAGR 6.5% 881

580

516 545

2016 2017 2018 2019 2020 2021 2022 2023 2024 H12025 2025F 2026F 2027F

Source:JLL Research, June 30, 2025
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3.1 Bengaluru: Largest office market in India and one of the largest in AsigPacific

3.1.1 One of the largest office stock globally

Bengal uru, where the Ragmagmea nRasseiEdreltitéd hasestdlEhed itself

as a leading force in the global commercial real estate landscape, boasting the largest office stock in India and one
of the largest Grade A office stock in the APAC region. With a substantial 224.3 msf of preffice space as

of June 30, 2025, accounting for 25.5% of India's total office stock in the same period), the city surpasses many
other major global hubs in terms of Grade A office stock. This impressive inventory underscores Bengaluru's
continued growtlas a global technology and business hub, attracting significant investment and multinational
corporations. The city's robust tech sector, coupled with a burgeoning ecosystem for GCCs, drives demand for
high-quality, modern office environments

Select Major Global Cities- Grade A Office Stock (H1CY25, msf)
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3.1.2 Best performing office market globally (by absorption)
I ndi aébs strong performance is significantly bolsterec

of the country's total net absorption in from CY2021 to H1CY2025 which is also the highest net absorption across
all major global cities. Whilelgbal cities across other regions like Western Europe and APAC recorded healthy
net absorption levels, the diverse dynamics globally, including shifts towards hybrid working, have led to varying
market adjustments across different geograptdagmane REITPortfolio Micro-Markets have outperformed
prominent global office markets recording 22.5 msf of cumulative net absorption from 2021 to H1CY2025.

122



Cumulative Net Absorption comparison (CY21i H1CY25), msf
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Vacancy comparison

3.2

Bagmane REIT Portfolio MicrdMarkets recorded the second lowest vacaampss major global citiesf 4.6%

as of H1 CY25.
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3.3 Per Capita Stock

The per capita office stock in Indian cities is less compared to the other global cities, indicating opportunity for
future growth.

Select Major Global Cities- Per Capita Stock (H1 CY25, sf)
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Source: JLL Research, UN World Population Prospect, Oxford Economics

3.4 Office cost competitiveness is intact

The cost advantage is particularly evident in the markets of Bengaluru, Delhi NCR, Hyderabad, Pune, Chennai
and Kolkata, which offersignificantly lower rentals of approximately US$0.8 to US$1.1 psf per month as
compared to assets of similar scale and quality in other global commercial hubs. With office spaces often available
at dollar rentals, these markets (Bengaluru, Delhi NCR, Hyadet, Pune, Chennai and Kolkata) have accounted

for more than 80% of the overall office market activity over the peri@Daf to June 2025.

Rental comparison: Average office rent (June 2025), US$ psf/month
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3.5 Office capital values are among the lowest

At a city Il evel, I ndiads office markets offer most a
with options available across a wide price spectrum forastytric, core markets (CBD, office microarkets

which contribute for more tma70% of all office leasing activity in the city) and other emerging corridors
(peripheral micremarkets where office demand is slowly rising and are usually more affordablenmackets

in the city) .

Capital Values: Average office capital values (June 2025), US$/sq ft
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Note: Capital values are for Grade A developments

3.6 Cap rates remain attractive for longterm investors

I ndi ads office market offers s o0-B14% ag 6f Juneh2025)nandsréturnat t r a c
globally. This coupled with its strong office market performance makes it one of the most attractive destinations
for global investors.

Cap Rates: average range for Grade A offices (June 2025), %

7.9-8.4

6.4-6.9

4.0-5.5
3.5-4.0
2.8-3.3

2.1-26

Japan Hong Kong Singapore UK USA India

Source: JLL Research
Note: Cap rates vary across a range basis asset quality and other factors which affect property values.
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Prominent Trends in India Office Market
4.1 Hybrid a real it yfibrustt éwia php raona c6hOf f i c e

The modern office has transformed into a space for collaboration, innovation, and expressing company culture to
diverse workforces. This makes employee retoroffice strategies critical, with companies focusing on hybrid

models, workplace flexibility, d unique employee offerings to facilitate the transition back. Office portfolios

are |likely to expand further asfihydtrd dapvprkaanly. evwod tvi
Indian firms expanded workforces without adding office spataking remote work necessary. As rettwn

office mandates increase occupancy, enterprises face space shortages that cannot accommodate higher attendance,
creating pentip demand expected to drive significant office leasing growth. Office portfoliokaletd expand

further as hybrid wor kifrng seavwo lawes ovaicthh a strong o6of fi

4.2 Diversification of Occupier Demand

ITN'TeShas been the | argest occupier category in Indiabs

to H1CY2025 period with a 26.3%, followed by flex, manufacturing / indufi&&D) and BFSI sector with
17.2%, 17.0% and 15.8% shares, respectively.

Sectorwise share of gross leasing: CY20241 CY2025

Consultancy
Business8.3%

IT & ITeS,
26.3%
Others 15.5%
BFSI|, 15.8%
Flex, 17.2%

Manufacturing /
Industrial
(ER&D), 17.0%

Source: JLL Research, June 30, 2025; Others inclugeommerce, Miscellaneous and Telecom, HealthcBietech, Real Estate &
Construction
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4.3 ESG & Sustainability

Sustainable office spaces are increasingly prioritized by tenants, particularly multinational tenants, with green
certification expected to become standard by 2030. The focus is shifting toward credible sustainability data and
transparent landlortenant ollaboration. Corporates must integrate sustainability into operations, leveraging
technology to reduce environmental impact and enhance workplace quality. As of H1CY2025;egtified

assets maintain competitive advantage, commandit@}d rental premims over norcertified projects.

City-level share of green certified vs non certified City-wise share of greercertified
stock stock: 550.1 msf
L e . o . ch _ Kolkata
— & o S &K ennal 9
. S 3 3 i 2 ) oaw o2
N © () o e N (%)
™ ™ = ~ ™ Bengaluru
N Pune 29.3%
10.0%
RS o
(=) \o o g (=}
4 & & 5 2 g 5
a @ S s © N S
o Hyderabad
14.8%
Bengaluru Chennai Delhi HyderabadKolkata Mumbai  Pune _ Delhi NCR
NCR Mumbai 17.9%
15.1%

Green Certified = Non Certified

Source: JLL Research, June 30, 2025
4.4 Flight to quality

It is pertinent to note that recently completed projects and lgwality assets contribute the most to headline
vacancy numbers. The flight to quality is evident in terms of office occupancy being polarized towards core
markets and superigrade projec. Institutionally owned and green certified projects continue to find favour
from occupiers and hence see much better occupancy levels. As of HLCY2025 premium quafityrasge&it0

T 800 bps higher occupancy levels and command rental premiums of 20% when compared to other Grade

A assets. This trend is expected to continue as institutionally owned assets account for a large share (~50%) of
the upcoming supply and iggected to remain the first choice for corporate occupiers.

4.5 Tenant Improvement Capex Trends

Established developers in India have been keen to create deeper tenant relationships by providing premium quality
assets and spaces complete with support amenities for a modern workplace and willing to align project planning
and development in line with dends of a prospective tenant.

Fit-out costs incurred by tenants vary based on the location and type of operations with the costs as of HLICY2025,
varying betw®®0® ps2, Who ch c a-bh2,000@sfdswel ddpendingomghefinishes 7, 50
and quality of movable fixtres. With most tenants in India incurring these capital expenses on their own account,

they tend to stay longer in their premises beyond the iniffay/8ars lock in period. In fact, tenant capex results

in greater stickiness and longer occupancy tenur@remium quality office projects.

Most premium projects in India offer spaces to tenant
on tenant improvement capex is just betwedi®3of the rental income of the asset. On the other hand, tenants

usually incur significant fitou expendi ture by -8 eyaants® regmuti valenmot
markets like the US and Europe, Tenant Improvement capex (also called Tenant Improvement Allowance) is
largely borne by the landlord and usually falls in the rang@3% ofthe total rent in prime office markets as

landlords look to offer more concessions in premium buildings to attract and retain desirable tenants.

3 Premium quality assets have been identified based on project quality assessment, project age & upkeep, tenant quiadityt, analresmt
growth, sustainability certifications and other relevant factors.
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The practice in India creates longer tenant stickiness and lease tenures, amplifying the overall rental income from

the property and achieving better margins and returns to landlords.

T1 Capex Comparison (% of rental income) as of HLCY2025

3%-5%

India

Source: JLL Research, US Office REITs

4.6

Artificial Intelligence may bring about a significant change in the type of jobs that stay relevant and those that get
displaced. As per the WEF Future of Jobs Report 2025, between 2025 and 2030, global job creation and
displacement will affect 22% of cumnt formal jobs, with 14% new jobs (170 mn) and 8% jobs displaced (92 mn),
resulting in net growth of 7% or 78 mn positions. The fagiesiving segments are technoledsiven role§ Al

and Machine Learning Specialists, Big Data Specialists, Software peveldroles most at risk include clerical

and secretarial jobs, Data Entry, Bank Tellers and Administrative Assistants, primarily due to automation and
i's essenti

Artificial Intelligence and Real Estate

digitisation. Rapidres ki | | i ng

jobs essentially creates a positive demand for office spaces globally which will require new buildings to be
developed and new office space requirements from occupiers.

Segments with accretive job creation

= —a —a

= —a —a

Big Data Specialists
FinTech Engineers

Al and Machine Learning
Specialists
Software and Applicationg
Developers

Security Management Specialists
Data Warehousing Specialists
Autonomous and Electric Vehiclé
Specialists

170 mn

Source: WEF Future of Jobs Report, January 2025

GCCs of foreigrheadquartered firms in India which make up a significant share of office demand, are at the
forefront of cuttingedge, Artificial Intelligence transformation and development roles and hence the activities of
evolved GCCs in Indi@& such as sategic decisiommaking, complex problersolving, creative ideation,
customercentric innovation, and highly specialized technical work which entails human cognitive abilities is
complemented by Al. This is likely to ensure that current GCC roles in fadm a very limited risk of
displacement. In fact, the type of roles coming in driven by the proliferation of Al are centered around data science,
machine learning, cybersecurity, and automation management. In India, where GenAl training enrolment is
increasingly driven by corporate sponsorship, newd#ben roles will continue to be created. GCCs will benefit

from India's large, upskilled talent pool, particularly in Al, cybersecurity, and data analytics, supporting rapid Al
adoption and innovation. Thigill have a cascading impact on office space requirements with new job creation

92 mn

needing quality office spaces for the increasing workforce.
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17%25%
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Segments likely to face job

displacement

1 Accounting, Bookkeeping ang
Payroll Clerks

§ Administrative  Assistants  and
Executive Secretaries

1 Data Entry

§ Bank Tellers and Related roles

§ Client Information and Custome
Service Workers
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4.7 I ndi aébs office mawprierged t o remain growth

I ndiads strong | easing momentum is driven by its str
R&D work across multiple sectors. The combination of the available and qualified talent pool, cost advantage and
quality real estate is creatingsau st ai ned growth trend even as the count
limited extent by the global headwinds.

As 6o0office to the worl do, I ndia is key to headcount
domestic occupiers remain growbhiented in the wake of economic resilience and growth opportunities. This
has created a sustained runway forrtieaket to grow further.

The fundamentals support Indiads continued dominance
by its prominence as a R&D capability hub across multiple industry domains. While the growth is expected to
pivot around GCC activity, domesticupiers will likely play a substantial role as well, especially those from
the fl ex, BFSI and manufacturing (including enginee
offshoring destination will be crucial to the continued resilience and growth | ndi ads @CC$ i ce mal
remain the biggest industry segment in terms of potential growth, accounting for over 50% share of current active
space requirements. BFSI firms lead in terms of active space requirements followed by the IT/ITeS sector. Going
forward, these two sectmalong with engineering R&D are expected to continue to drive demand for GCCs in
India.This multiyear trend is expected to keep the Indian office markets among the most-greested
globally.

Overview of I ndiabs Office Market

5.1 Overview

India is a leading office market globally, supported by strong demographic trends, favorable market conditions,
resilient economy, i mproving infrastructure, et c. T
citiesi Bengaluru, DelrNCR, Mumbai, Chennai, Hyderabad, Kolkata and Pune.

Bengaluru emerges as the dominant force in India's office market with a Grade A office stock reaching around
224.3 msf as of June 30, 2025, making it one of the largest office markets in the APAC region. Following
Bengaluru, Delhi NCR, Mumbai, and Hyderdltake the lead as the top office markets in India.

Chennai ll?l?:lg Hyderabad Kolkata Mumbai Pune Overall

Bengaluru
Grade A
Stock, msf
(June 2025)
Vacancy, %
(June 2025)
Vacancy, %
(2027F)
Cumulative
Gross
Leasing
Volumes, msf
(20217 H1
2025)
Cumulative
Net
Absorption,
msf
(20217 H1
2025)
Cumulative
New Supply,
msf
(20217 H1
2025)
Average
Rent,

psf
pm(June
2025) b m e e

224.3 80.3 159.5 139.9 29.6 158.1 89.2 880.8

12.0% 7.2% 20.7% 26.3% 15.2% 11.7% 18.5% 16.1%

10.0% 7.3% 18.4% 26.4% 19.0% 10.7% 14.9% 15.0%

68.4 30.5 60.4 34.5 5.8 37.3 26.1 263.0

47.2 19.2 33.6 31.1 4.4 25.1 175 178.0

59.4 151 31.9 58.3 1.2 22.3 22.8 211.0

74.8 87.8 75.3 68.3 144.8 82.4 96.0
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Note: Figures are in Gross Floor Area (GFA) and include only Grade A stock. Gross Floor Area refers to all covered ardiag) itied
thickness of external walls, common areas such as services areas and parking area.
Source: JLL Research, June 30 2025

5.2 Trends in Demand, Supply and Vacancy

The office market in India has shown sustained resilience and growth trends over the past few years. Gross leasing

in I ndiads top seven markets exceeded the 60 msf mil ¢
significant 26.4% yo-y increase. In a year marked by global headwinds, these achievements were a testament to

the marketds strong underlying fundamentals and gr owt
the top seven cities in 2024 was the fmadr for the India dice market, outshining the previous peak recorded

in 2023 by a significant 22.6%-y.

India's office market continues to demonstrate strong momentum despite global economic uncertainties and
headwinds with gross leasing numbers hitting a new high of 39.4 msf in H1 2025 and up by bA6%hys

was achieved on the back of a stroatiemexpected Q2 with multinational firms (foreigneadquartered global

firms) |l eading the charge. They accounted for a str ol
continued prominence as a global talent hub. All indicators point towardseahdgtoric year in the making with

leasing volumes expected to touch 80 msf or even higher in 2025.

New supply, gross leasing, and vacancy trends

120 18%
17.2% 17.2%
—_— E— 0

100 15.9% 16.2% — 15.2% 15.1% 15.0% 16%

200 84.5 895 14%
2 g 3 Q 12% o
g N\ 3
£ 58.3 \ 60.3 \ \ 10% 3
g 1 50.4 49.8 \ \ \ oo E
40 335 \ \ 6% >

l \ \ a0

20
\ \ ot
0 A =N 0%
2021 2022 2023 2024 2025F 2026F 2027F
New Supply = Gross Leasing —— Vacancy % H1 2025 Vacancy (%)

Source: JLL Research, June 30, 2025

53 Rental Trends

Rents have moved up post pandemic across most cities, with coremaidtets seeing healthy growth in rents
driven by sustained demand and higbeade, amenitized buildings being able to command a premium. Going
forward, Bengaluru is expected to witnglse highest CAGR % growth in average rental values of 4.8% during
H2CY2025 till 2027F period, followed by Mumbai and Pune with 4.0% and 3.8% growth, respectively during the
similar period.
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Market -wise rentalindex trend

CAGR: CAGR:
150 2021 H1CY2025
H1CY2025 2027F
S 140
= Lo ——— Bengaluru 4.3% 5.3%
o e
- 130 ”’," / —— Chennai 4.4% 3.6%
% i (4 /”‘
E ~2_-s" .27 ——DehiNCR  3.2% 3.5%
£ 120 oo T
- 2%
g o Hyderabad 5.6% 2.9%
@ 110 /
E‘ —— Kolkata 7.0% 3.4%
5 =
X 100 P Mumbai 3.5% 4.0%
Pune 2.3% 3.8%

2021 2022 2023 2024 H120252025F 2026F 2027F

Source: JLL Research, June 30, 2025

5.4 Market wise trends in Gross leasing

Bengaluru and Delhi NCR followed by Mumbai, Chennai and Hyderabad have dominated the gross leasing
activity over CY21H1CY25.

Distribution of gross leasing by markets (CY21H1CY25)

Kolkata
Pune 2.20p
9.9%
Bengaluru
26.0%

Chennai
11.6%

Hyderabad
13.1%

Delhi NCR

. 23.0%
Mumbai

14.2%

Source: JLL Research, June 30, 2025
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City -wise share of upcoming supply City-wise share of upcoming gross

(H2CY25-CY27F) leasing (H2CY25CY27F)
. Kolkata Kolkata
Chennai 3.2% Pune 2.6%

8.6% 10.4%

Hyderabad Bengaluru
26.3% 25.6%
'\’i‘;"lf,’/a' Chennai
- 11.8%
Delhi NCR Mumbai
13.4% 13.0%
Bengaluru Delhi NCR
21.4% 22.5%
Pune Hyderabad
14.1% 14.2%

Source: JLL Research, June 30, 2025
55 Gross leasing activity by Occupier type

Foreign headquartered multinational firms have dominated the Indian office market in terms of driving demand.

On average, they accounted for around 53.6% of leasing activity across the top seven cities between CY2021 to
H1CY2025. Within the foreign headguered multinational firms, 68.6% of the demand between CY2021 to
H1CY2025 has been driven by GCCs, making them the biggest occupier group by activity during this period.
Foreign headquarter e@dCQmsud td emmarn d nfad r matthesigdleal offiggace c |
standards, and they generally tend to lgaeenium office spaces at higher average dollar rentamit to longer

lease terms, occupy larger contiguous spanesr more tenant improvement capital expenditure which can lead

to tenant &ést i grkatenstalility@nd aradittalpercastvfiowisarsd rent escalations for landlords.

Domestic corporates have accounted for-thivel of the occupier activity between CY2021 to H1CY2025.
Around 40.0% demand from domestic corporates is derived from domestic headquartered multinational firms
between CY2021 to H1CY2025, indicating that Indiams with a global footprint are big contributors to demand

for office space from domestic firms in India.

The flexible office space segment holds a 17.2% share between CY2021 to HLCY2025, representing the increased
demand for flex sector in recent years. At a sector level, the strong demand from flex sector with momentum
from global BFSI firms for their offsbring hubs and manufacturing have led to strong demand levels driven by

the policy ecosystem of Make in India and PLI schemes which are key drivers for the long growth runway ahead.

Occupier wise share of gross leasingCY2021-H1CY2025

Foreign Multinationals
- Non GCCs16.8%
Foreign Multinationals
-GCCs 36.7%

Flex, 17.2%

Domestie Indian
Corporates29.2%

Source: JLL Research, June 30, 2025
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5.6 Built to Suit Developments versus conventional, speculative builds

Built to Suit is a prdeased area, mostly a complete building or multiple buildings or certain floors as well,
developed with specifications tailored to unique requirements of a specific tenant, going beyond the standard
design/construction typically undeken by the developer. This has distinct advantages for both the occupier and
the developer.

With such high level of specifications, there are generally longer lease tenures aimdgedkds, resulting in

longer WALL (Weighted Average Lease Length) which benefit the developer through predictable cash flows.

Such builds also thus support gred&rant stickiness and higher retention ratio as tenants tend to stay for longer
durations in buildings which are customized to their requirements. In such BTS builds, tenants also tend to
generally spend a higher amount of capex for fit outs as theie spbeased from a loAgrm perspective, which

fosters a higher retention raged longer occupancy tenures in premium quality office projects. BTS developments

foster a stronger partnership between tenant and developer, given the close coordination required to align the
project design, specifications and delivery timelines withttreen a n t-térra space plagning needs leading to

a deeper and more collaborative relationship. Such relationships can also facilitate expansion of the tenant in other
portfoi o assets of the developer, thus providing captive

Understanding I ndiads REIT mar ket
6.1 India REIT Market i a long runway ahead

I ndi ads f oded RENEsjconulatively ccoure for 132.2 msf, which equates to 15.0% of the total
operational Grade A office stock across the top seven cities as of June 30, 2025. Within the existing REITs, there
is construction pipeline of ~33rBsf as of June 30, 2025. Also, all of the REITs hold Right of First Offer on other
sponsor assets as of June 30, 2025

The Grade A office market across the top seven cities, still holds many operational assets which are either held
under institutional ownership (complete, partial including minority take) or are single developer owned. Our
estimates show that the current IREable potential across the top seven cities stands at ~415 msf across
operational projects which are currently not under REITs. The current estimates indicate the rising density of
quality office assets in the India office market which are a resultedtegr institutionalisation and the office

mar ket ds strong and sustained performance attracting
with the highest office stock in the India and the largest amount of stock held under singdtitotianal
ownership |l eads the contribution in O6REI Table assets
much higher than the other cities.

City-wise REITable stock (msf) as of June 2025

Pune 11.3% Kolkata 0.7%
. 0

Hyderabad12.1% Bengalury32.6%
. 0

Mumbai 12.9%

ch 14.8% Delhi NCR 15.6%
ennail4.8%

Note: REITable stock includes all buildings which have institutional participation. (private equityifigidbal or domestic and sovereign
funds which have invested fully or partially, irrespective of size of investment or stake) Fipnstitational, singleownership buildings we
considered buildings with leasable area of min. 100,000 sf and vacancy levels under 20%. Buildings which are lesse®®%asf bdd,
form part of integrated developments have also been included in the analysis of REITablSagseisJLL Research, June 30, 2025
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6.2

Sponsor Name

Total Leasable
area

(msf)
Completed
Leasable area
(msf)

SEZ Completed
Leasable Area
(msf)

SEZ Exposure
(%)

Inpl ace Re
psf pm)
Committed
Occupancy (%)

SEZ Occupancy
(%)

WALE (Years)

MTM Potential
(%)

NOI
( mn )

Share of Gross
Contracted
Rentalsi MNCs
(%)

Share of Gross
Contracted
Rentalsi GCCs
(%)

Share of Gross
Contracted
Rentalsi Fortune
500 (%)

GAV

( mn )

Dividend
Component (%)

LTV (%)

Share of built-to-
suit developments
in the portfolio

ROFO Asset (msf)
in REITs, as of
June 30, 2025

ROFO assets at
the time of listing

Renewable energy
consumed in the
portfolio

Proportion of
assets that each

Embassy Office
Parks REIT

Blackstone and
Embassy

51.2

40.4

13.6

33.7%
92.0
88.0%

NA
8.3
5.0%

32,835 (FY25)
8,718 (Q1 FY26)

NA

64.0%"

45.0%"

611,632
(March 2025)

35.0%
(Q1 FY26)

33.0%

NA

NA

42.8

70%
(FY25)

70%

India Office REITs - At a Glance

Mindspace
Business Parks
REIT

K Raheja Corp

37.3

30.2

15.8

52.3%
72.9
91.2%

NA
7.6
10.4%

20,616 (FY25)

6,164 (Q1 FY26)

73.7%

51.49%
(March 2025)

41.8%

366,473
(March 2025)

55.1%
(Q1 FY26)

26.2%

NA

1.9

8.6

40.2%
(FY25)

63%

Brookfield India
REIT

Brookfield

29.0

24.5

16.4

66.9%
97.0
89.0%

~87%
6.8
12.0%

19,528 (FY25)
4,986 (Q1 FY26)

NA

NA

NA

379,54%%
(March 2025)

12.0%
(Q1 FY26)

25.0%

NA

~1.5 msf
(Brookfield

Groupbo6:s

100% owned
properties in
Mumbai)

6.7

37%
(FY25)

74%
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Knowledge Realty

Trust
(March 2025)

Blackstone and

Sattva

46.3

37.1

6.9

18.6%
91.2
91.4%

NA
8.4

22.6%

34,323 (FY25)

74.1%"
(March 2025)

43.6%"
(March 2025)

38.2%**
(March 2025)

619,989
(March 2025)
62-76%
(Based on

projections in Offer

Document)
19.1%
(March 2025)

NA

6.7
(March 2025)
6.7

43%
(FY25)

42%

Bagmane Prime
Office REIT
(Proposed)

Bagmane Group

19.6

16.1

3.6

22.1%
105.1
97.9%

93.5%
7.3
20.3%
20,844 (FY25)
5,648 (Q1 FY26)

98.8%7

88.6%

66.6%

387,908***
(June 2025)

65-75%°

,..7%*

44.2%*

47.1

47.1

47%
(FY25)

81%



. Mindspace ) . Knowledge Realty Bagmane Prime
Er;:ﬁ(ssség.pce Business Parks Brool;ﬂzllt_irlndla Trust Office REIT
REIT (March 2025) (Proposed)
have a Leasable
Area of 3.5 msf or
more
Source: Financial statements, prospectus and investor presentations of respective REITs; For Bagmane Prime OffRedeiEd from
Company

Note: Data is as of June 30, 2025, unless mentioned otherwise; LTV calculated as the ratio of Net Debt to GAV. DatafigekRealty
Trust is as of March 31, 2025 (unless otherwise indicaedhe data as of June 30, 2025 is not available in public domain

1) 17.0% share of Gross Contracted Rentals for the month ended June 30, 2025

2) Share of Gross Contracted RentalldNCs represents Gross Contracted Rentals from foreegadquartered MNCs.

3) Projected for the period FY2rFY29P

4) Share of 47.2% of Tot al Devel opment Area (Tot al Leasable area |
* Expected following the completion of the Offer

** Gross Contracted Rentals refer to Gross Rentals and are defined as the sum of Base Reuntaladfitar parking income from Occupied
Area.

# Gross Contracted Rentals refer to Gross Rentals and are defined as the sum of Base Rentalst amebfite from Occupied Area.

## GAV basis for 100% of portfolio assets including north commercial where the REIT owns 50%

*** The Market value of Bagmane Rio Business Park as of June 30, 2025, represents 93% interest of the Bagmane REIT in it.

Physical performance parameters of listed office REITs

The chart below shows the portfolio occupancy trends of three REHmbassy, Mindspace and Brookfield
between FY2021 to Q1FY2026 as well as the combined weighted average occupancy of the three REITSs.

Occupancy Trend of Office REITs

91.2%
88.9% 88.6% 89.3%
89.0%
88.0%
FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 Q1 FY 2026
—&— Embassy Office Parks REIT Mindspace REIT =& Brookfield India REIT Weighted Average

Source: Investor Presentations and Annual Reports of respective REITs; Weighted average occupancy for office REITsgs excludi
Knowledge Realty Trust as the historical data is not available in public domain

Bengaluru Office Market Overview

7.1 Bengaluru Profile

Parameter Description

Administrative Status Capital of Karnataka

Population 8,443,6752011 census}),6,282,96(q2025 estimate)

Population Growth (20:2025E) 4.8% (CAGR)

Area 741 square kilometres

Real Gross State Domestic Produ&@&SDP (FY25) 16769.08 bn (20%12 prices)

Transport Linkages Bengaluru International Airport Limited (BIAL), Souther
Western Railway Zone, Namma Metro

Economic Significance At current prices, Net State Domestic Product (NSDP
Karnataka reached 30.7
FY26.
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Parameter Description

Key Economic Growth Drivers In 202324, the tertiary sector contributed 66.72% to |
statebs GSDP at current
(20.24%) and primary (13.04%) sectors.

Prime Commercial Areas ORR, Whitefield, Indiranagar, Koramangala, Marathaha
and the Central Business District (CBD)
City Advantages i Financial Powerhouse

Thriving IT Industry

]

Startup Ecosystem

|

Robust Transport Network

]

Excellent social, education & health facilities
Source: JLL Research, June 2025

7.2 Evolution of Bengalurués Office Market

Bengal ur u, |l ocated in the Indian state of Karnataka
technology hubs. Referred to as the Silicon Valley of India and the largest technology and innovation hub in Asia,
Bengaluru accounted for over%3of India's software exports from STPI (Software Technology Parks of India)
registered units and nearly 98% of Karnataka's software exports betweeR(R2n addition to the technology

sector, Bengaluru is home to defense organizations, public ssdtstries, aerospace companies, biotechnology

firms, and more. Bengaluru, the aerospace capital of India, contributes nearly 60% of India's aerospace
manufacturing and defense industry. The economy also benefits from manufacturing, research, and other
industries.

7.2.1 Spatial Evolution and Growth of Bengaluru Office Market

SBD Northand PBD North

gain traction

2001-2003 2005-2007 2008 2014-present

SBD ORR begins

Source: JLL Research, NASSCOM

The city can be divided into five zones namely central, east, south, west, and north. The central area consists
mainly of administrative setups, public sector industries, and corporate offices. The IT and ITeS hubs are
predominantly located in the eastemmd southern parts of the city, specifically Whitefield and Outer Ring Road
respectively. The western zone is characterized by industrial clusters such as Peenya and Yeshwanthpur and is
expanding towards Nelamangddabaspete on Tumkur Road. This regios hdtnessed the development of IT

parks, aerospace parks, and industrial hubs, making it a prominent real estate destination in Bengaluru. The city's
favorable climate, supportive government policies, and comparatively affordable property rates have been
influential in attracting numerous global IT/ITeS firms to establish their presence in Bengaluru over the past two
decadesBengaluru, an innovatieariented city, is undergoing notable demographic changes as it enters the
Fourth Industrial Revolution, aldmown as the digital revolution. This transition offers abundant opportunities
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for professionals in various fields. Therefore, it attracts migrants, forming a multicultural, cosmopolitan city. The
city population stands at around 15.98 mn (2024), of which at least 12.0 mn constitute the working population.

30% of India's GCCs are Bengaluruand t he city also accounts for 35% of
(Source: Karnataka Global Capability Center (GCC) Pol@&024)

7.3 Drivers of Commercial Real Estate in the City

Demographic dividend: Bengaluru which experienced its highest decadal population growth rate between 2001
and 2011 has 75.1% of the population in the working age groupg4fyears). Importantly, the dependency ratio
(ratio of the number of neworking-age individuals/ depelents relative to the workirage population) is low

at 25% and the population is relatively young with only around 11% of individuals over 64 years in age in CY2024.

Talent pool: Bengaluru is known for its thriving technology sector and the ICT (Information & Communications
Technology) sector accounts for ~25% of the total employment in the city in 2024. Total employment continues
to increase at a steady pace with manufacturiogstcuction, wholesale and retail trade, transportation and ICT
contributing more than 65% to the total employment figure in 2024. When compared to the national average of
3.2%, the unemployment rate in Bengaluru of 1.8%, (20@34) is genery} lower with factors such as the
presence of IT giants, a robust stapt ecosystem, and a highly skilled workforce contributing to higher
employment levels in the city.

Diversified tenant mix: The city is not just a hub for the IT industry but also biotechnology, textiles, automobiles,

and manufacturing of electronics and has emerged as one of the highest employment generating cities over the
years. Initially, major public sector undertakingada the city their base, later with globalization and IT sector
growth, Bengaluru became a hub of Information Technology and related services.

Evolution of support infrastructure enablThenclys cont i n
remarkable information technologiriven growth has created exciting opportunities for infrastructure
enhancement. Upcoming developments are set to significantly strengthen road infrastructure, optimize the
efficiency of existing transportatiametworks, and expand the public transport system to better connect all areas

of the city. These strategic improvements are expected to transform mobility and dldgessipporting the

city's continued dynamic growth while creating a more seamless urban experience for residents and businesses
alike.

7.3.1 Upcoming Infrastructure: Bengaluru

Project Name Completion Timeline Details Impact Zone

Peripheral Ring Road December 2027 - 65 km long road connectinn SBD North, PBD
Tumkur Road & Hosur Rd thereb North, Whitefield
completing the NICE Road loop

Pink Line 2026 - Gottigere to Nagawarda 18 SBD North, SBD
stations South

Blue Line Phase 2A: - Central Silk Board to KR Puranr SBD North, PBD

2025/December 2025 - KR Puram to Kempegowd: North, ORR
Phase 2B: December 2027 International Airport

Orange Line 20282029 - Hebbal to J.P. Nagar 4th Phase North and  South

- Hosahalli to Kadabagere Bengaluru

- Sarjapur to Hebbal

Bengaluru-Chennai
Expressway

Partially completed during Q- - HoskoteMalur-Bangarpet in Whitefield
2024 Karnataka to Sriperumbudur ¢

Full completion expected b Chennai in Tamil Nadu vie

mid-2026 Chittoor in Andhra Pradesh
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7.3.2 Existing and Upcoming Infrastructure of Bengaluru

Existing Infrastructure Modurs
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Source: JLL Research

Bengaluru, where the Portfolio Assets are located, has firmly established itself as a leading force in the global
commercial real estate landscape, boasting one of the largest Grade A office stock in the APAC region, which
stands at a substantial 224.3msfaccounting for 25.5% of Indiadbds total
is the highest contributor (26.6%) to net absorption (2021CY2025) among I ndiads top 7
driving India's exceptional performance of recording the tsglcemulative net absorption during the period

globally.

GCC and Flex hub:Bengaluru remains the biggest GCC ecosystem with its existing tech base and GCC footprint
acting as a pull factor for similar firm$he city has emerged as the biggest GCC cluster in India by capturing
38.0% (36.5 msf) of the office space leased by GCCs (96.5 msf) in India during G¥M2@X2025. The city's

success comes from its established business environment, large pool oftekliedlogy workers, affordable

office space costs, and ample stock of kiglality office buildings. Thee factors are expected to create a
favorable opportunity for Bagmane REI Tds portfolio, w
sustainability, and best in class amenities, and would benefit from the goaetited GCC market. Bengaluru

has also been the leader in operational flex stock, accounting for ~36.8% pan India share on average from CY2021
to H1CY2025. In line with its flex space inventory expansion, Bengaluru achieved the largaseesdat take

up (i.e. flex seats taken upy lmccupiers or endsers in the flexible workspace centres) during the CY2023
H1CY2025 period, followed by Pune and Delhi NCR.
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7.4 Key Office Micro-markets: Snapshot
741 Overview of Bengaraketsubs office micro

North SBD Electronic

1
1
1 * . .
CBD ' City* ORR ! Bengaluru  South Whitefield City Overall
Completed X :
Stock, 8.9 1 23.3 92.5 : 18.8 15.0 55.0 10.8 224.3
msf, June 2025 ! 1
) 1
0 1
VEEETE ), 20% | 58% 43 | 461%  10.1%  149%  159%  12.0%
June 2025 1 X
Cumulative : X
Gross Leasing X 1
Volumes, msf 26 1 6.5 292 | 5.9 4.6 16.4 3.2 68.4
(CY2021- ! i
H1CY2025) . !
Cumulative Net : .
Absorption, msf ) 1
(CY2021i 1.6 : 3.6 190 : 5.8 2.7 12.7 2.0 47.2
H1CY2025) : i
Cumulative : :
New Supply, i X
msf 0.9 : 3.7 199 10.9 4.4 17.6 1.9 594
(Cy20217 1 :
H1CY2025) : 1
Average Rent, : :
/ sf/ mon 1627 |, 141.7 111.0 : 72.0 78.2 69.1 64.1 97.2
2025 :_ 1
Source: JLL Research, June 30, 2025 7777
* Ba g ma n ePorfidlid MicdodViarkets
742 Bengaluruds Office Market delineation
Outer Ring Road -Bengaluru and SBD City —Bengaluru micro markets account for around 33% and 10% of the city’s office stock respectively
€ o
Current Stock (msf) 89 e FERS
Current Stock (msf) 15.0
Vacancy (%) 20
ent (INR/sq ft/month) 162.7 o) -
RE - () Rent (INR/sq ft/month) 782
€) seocity
Current Stock (msf) 233 m ; /// : o itz ielo
Vacancy (%) 58 { @‘ | £ : Belatur Current Stock (msf) 55.0
Rent (INR/sq ft/month) 1417 ‘gja:\’mu @ Vacancy (%) 149
: Average Rent (INR/sq ft/month) 69.1
9 ORR (Outer Ring Road) @ @ i o Electronic City
Current Stock (msf) 925 4 '
Vacancy (%) 43 L) @ : v Current Stock (msf) 10.8
Rent (INR/sq ft/month) 1110 lacancy;(36) 152
Average Rent (INR/sq ft/month) 64.1
o North Bengaluru @
Current Stock (msf) 188
Vacancy (%) 48.0
Rent (INR/sq ft/month) 72.0

Source: JLL Research, June 2025

Source: JLL Research, June 2025
7.5 Market Dynamics - Demand, Supply, Vacancy & Rental Trend

Bengaluru with a cumulative new supply of 59.4 msf (as of June 2025) ranked #1 among the top 7 cities in terms
of supply additions between CY20211 CY2025. Bengalurubs average share i
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CY2021 to H1CY2025, has been betweer3P86 which indicates that the robust demand is backed by a strong
supply pipeline.

The city is expected to witness office space supply addition of around 3% 0nsf by end 2025. Most of this is
expected to be in the SBD City, ORR, North Bengaluru, and Whitefield rmartets. As of June 2025, -12

msf of new office space requiremedstongoing in the market among various occupiers, which is anticipated to
result in approximately 22.0 msf of gross leasing volume during 2025. Bengaluru office market traction is
expected to sustain the leasing momentum observed during 2025 with GCfss (abe tech,
manufacturing/industrial, BFSI and healthcare/biotech sectors), otheG@&noccupiers anflex operators
continuing with their footprint expansion across the city and projected to contribute arour2B21@sf of

annual gross lease volume during 2026 and 2027. Office vacancies in the city are expected to remain low (11.5
12.0% by end 2027) despite new slypgdditions, fueled by strong ongoing demand.

New supply, gross leasing and vacancy trends

25 14%
13.5% 22.0 21.0 215 22.5 L
0
20 12 el \ 12%
qg 15-5 ll.g% 0 \O
= 15 13.7 11 ; . 13.1 11% %
o 10. O% 10.9 10% §
< % g
8%
7%
6%
2021 2022 2023 2024 2025F 2026F 2027F
New Supply === Gross Leasing —— Vacancy H1 2025 Vacancy (%)

Source:JLL Research, June 30, 2025

The city boasts of an expansive Grade A office market of 224.3 msf as of June 30, 2025. This growth has been
possible with the strong occupier demand momentum pr |
pace with new supply, the average vacano@nained in single digits ranging from-85% (between CY2016

H1 CY2021) for the | argest office market in the count
(ranging between 104%) between H2CY2021 and CY2024 backed by healhya supply addition (average

annual supply of 12:04.0 msf between CY2022024) , Bengaluru remains one of the few major Indian cities

with low vacancy levels (other Indian city vacancies during H2CY 22224 were: Pune: 114.5%; Hyderabad:

15-26%; Munbai: 1215% and Delhi NCR above 20%) which is attributable to the strong growth in absorption

level and the healthy prospect of the city in terms of office demand.

Expansion of Grade A office stock (msf) in Bengaluru, CY202CY2027F

CAGR 6.00/0
/2'59.3

1% 244.1
CAGRTZZ " 2043 2202

- ey 104 0
2 1650 '
=
©
o
<
Q ~ o 4 0 “ L S N\
3 S J < N & S S A
» > > > > » NG NG N

Source: JLL Research, June 30, 2025
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7.5.1 Sectors driving gross leasing activity

Bengaluru's status as a leading technology center has attracted numerous tech companies, making the IT/ITeS
sector the dominant driver of the city's annual gross leasing volume. The manufacturing and industrial segment
typically ranks as the secofargestcontributor to leasing activity, followed by Telecom, HealtheRigtech,

Real Estate & Construction and BFSI occupiers. Since the pandemic, flex operators have been expanding their
footprint resulting in a consistent 145 % s har e i n t Iseleasing aoivitys with theirispate gr o
absorption showing steady growth from 2020 onward. This upward trajectory is driven primarily by corporates,
entrepreneurs, and small businesses favoring flexible, premium workspace solutions.

Sectorwise share of gross leasing: CY20241CY2025

Others 10.7%

Consultancy

Business8.3% IT & ITeS,

32.3%

BFSI, 10.9%

Flex, 15.1% _
Manufacturing /

Industrial
(ER&D) 22.7%

Source: JLL Research, June 30, 2025; Others includerimerce, Miscellaneoudgalthcare Biotech, Real Estate & Construction

7.5.2 Gross leasing activity by Occupier type

Foreign multinational occupiers have been dominating the leasing activity in Bengaluru during CY2021 to H1
CY2025. GCCs, an important segment within foreign multinationals, accounted for the highest share in the total
space leased by foreign multinationdilsing the period, indicative of the global tech ecosystem that is established

in Bengaluru, and which continues to thrive. Bengaluru, though popularly known as the big tech GCC hub, is
emerging as a key GCC center for engineering R&D firms as well, asilide from the rising share of the
manufacturing/industrial segment (accounting for more than 20% share between &YRXD22025).

Occupier-wise share of gross leasing: CY20241CY2025

Foreign
Multinationals-
Non GCCs14.3%

Flex, 15.1%

Foreign
Multinationals-
GCCs53.7%

Domestie Indian
Corporatesl7.0%

Source: JLL Research, June 30, 2025
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100

Rent: Q4 2021

During CY2016 to H1CY2025, multinational tenants such as Google, Amazon and Samsung leased an average
ofaround2®2 5% of their total | eased space across India in
Indian assets. During the same period, \doAnd Texas Instruments concentrated much more of their Indian
presence in the Portfolio Assets, with 51.8% and 82.9% respectively. Looking specifically at Bengaluru from
CY2021 to H1CY2025, share of leasing in Portfolio Assets by Google was 47.8%, AB@B88h Samsung

69.0%, Volvo 71.8%, and Texas Instruments around 888¥eir total leasing activity across Bengaluru.

The Portfolio Assets serve a number of these tenants engaged in-edtim@nd highly specialized technical

work which directly involves or complements the development of technology and Al innovation. For example,
some of its technology tenants (suchGaogle, OpenText and a leading technology company) and electronics

and ecommerce tenants (such as Amazon, Samsung and a leading PC manufacturer) are involved in the
development and deployment of Al and-wllated technology in products, services and stftecture, and its
semiconductor tenants (such as Nvidia, Texas Instrum@niEicomm Infineon and ARM develop hardware

and technologies to support the Al ecosystem. With increasing Al related work being done in India, such type of
tenants are expected to remain growth oriented and expand in superior quality assets. This can support a more
resilient porfolio.

7.6 Rental Trend

The strong market fundamentals and superior quality office assets in Bengaluru have resulted in steady upward
movement of rents across prime office markets in the city. The overall city office rent has increased even during

the pandemic, due to deals sigra earlier prevailing market rates backed by steady demand for quality space in
Bengaluru. Office rents in the Portfolio miemmar ket s of ORR and SBD Citlyy stood
psf pm respectively (as of June 30, 2025).

Bengaluru, ORR & SBD City Office market rental index trends

CAGR CAGR
CY2021- HICY2025-

/ HI1CY2025 2027F
P - Bengaluru 4.30% 5.304

i ORR 5.5% 5.4%
;’—’::-— "/" .
e ——SBD City 5.6% 5.4%
fodia 3.5% 3.7%
Bagmane REIT
Portfolio Markets 3.5% ~5.4%

2021 2022 2023 2024 HI1 2025 2025F  2026F  2027F

Source: JLL Research, June 30, 2025

As per current market practice, across Bengaluru markets, new leases typically have a leasing efficiency (ratio of
carpet area to leasable area) in the range of 76%. This allows MTM potential of historical leases to benefit

from the efficiency adjustnmés, in addition to being feated to the market rent$he reduction in leasing
efficiency is attributable to buildings become more sophisticated as developers allocate greater areas for amenities
such as lobbies, corridors, restrooms, and other shariéitida and common are@his dual impad market rent
escalation and efficiency adjustmérieads to a higher MTM/releasing spread under new lease structures as
compared to previous agreements.

7.7 Bagmane Prime Office REIT: Sponsors
Bagmane Group has a proven track record of delivering over 27.7 msf across 7 commercial real estate projects
since the inception of its real estate business in 1999 representing approximately 12.3% of Bengaluru's total Grade

A office stock. It has an addinhal 7.1 msf under development and ~ 43.5 msf of future development planned
across Bengaluru, Delhi and Chennai. (All data as of June 30, 2025).
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The Bagmane Group is among one of the pioneers in commercial real estate development in Bengaluru
contributing to the cityds transformation into a glo
developing software technology parks in Bdnga since 2002 and developed one of the first SEZ parks in the

city. It is one of the first few developers in India to become a RE100 member, committing to the transition to
100% renewable electricity. The Baghamaea 66r ¢ ap giest opae
Grade A+ office owner and developer as of June 30, 2025. During CY202Y¥2025, Bagmane Group

dominated the ORR market, leading in both net absorption (39.3% market share) and new supply additions (35.4%
market share). Whereas,thin the SBD City micremarket, Bagmane Group was third in terms of net absorption

with an 18.3% share, despite no new supply additions during the same period, indicating healthy demand for their
assets whenever space was available in the existing stock.

7.8 Bagmane Prime Office REITT Micro -markets

Bagmane Prime Office REIT6s portfoli o -quditp Grade Aisf | eas
business parks. Of this the completed portfolio of 16.1 msf represents approximately 11.6% of Bengaluru's total
Grade A+ office stock* (138.9 msf) ag dune 30, 2025.

Portfolio Assets are strategically located across Bengaluru's premier officenrackets, delivering dynamic

and integrated campistyle environments providing beist-class amenities designed to meet the evolving needs
and expectations of modern tenarnfthese REIT assets are conveniently connected to key transport and social
infrastructure, including major business districts and residential catchments. The Portfolio Assets are considered
to be of superior quality due to their scale, excellent connggthést in class/premium infrastructure, amenities,
focus on sustainability and professional management. This has enabled Bagmane REIT to creataadititigh

asset portfolio that is difficult to replicate given the size and scale of its Portfolio As&=agaluru, extensive

range of orcampus amenities and facilities and strategic location with excellent connectivity internally and
externally and thereby has attracted a +ghlity tenant roster. As of June 30, 2025, over 150,000 employees are
estimaed to work across the tenant companies located within the Bagmane REIT Portfolio Assets.

The constrained | and availability i#MaORRt a#ndrketBDr Gi t vy
creates high barriers for new largeale tech park developments making the business parks of the Bagmane REIT
Collectively, fifieutt to trefplicdtei inothe Aespedaivte partfolio chiensarkets. The Bagmane

REI Té6s portfolio demonstrates healthy performance wi
2025 the highest among listed office REITs in India. It outperforms tleeage occupancy across the Portfolio

Micro-Mar ket s having (95.7% for ORR and 94. 2% for SBD Ci
as of June 30, 2025. The portfolio also has the lowest SEZ exposure in terms of Leasable Area and a strong
Committed Occupancy of Leasable Area notified as SEZs of 93.5%. Further, upon listing, Bagmane REIT will

have a significant 44.2% BTS area in the Portfolio.

*Grade A+ office includes single ownersfiipnstitutionally owned or managed by leading developers, green certified assets with high occupancy levels and
qualitative amenities that make them preferred options for global and domestic occupiers, therebgdiomhigher rental premium than the existing average
market rentals.

Below is the table of Business Parks owned by Bagmane REIT, compared with respectiveaniats (As of
June 30, 2025)

Leasable Area Completed Area

. Ao .
Business Parks Micro -market (msf) (msf) Vacancy (%)

Bagmane World Technolog . o

Centre( fi BWT C0 ) Outer Ring Road 45 4.5 5.1%

Bagmane Cosmos Business Px SBD City 36 0.6 0.0%

(ABagmane Cosm

Bagmane Rio Business Pa . .. ping Road 11 11 0.0%

(ABagmane Rio00

Luxor at Bagmane Capite

Business Park ( i L u x o | Outer Ring Road 1.0 1.0 0.0%

Bagmane Capita

Bagmane Tech Paxki B T P ¢ SBD City 4.4 3.9 2.1%

Bagmane Constellation Busine : o

Park( R BCBPO) Outer Ring Road 4.9 4.9 0.5%

Total 19.6 16.1 2.1%
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Grade A Stock Grade A+ Stock*

Micro -market Vacancy (%)

(msf) (msf)
Outer Ring Road 92.5 84.3 4.3%
SBD City 23.3 154 5.8%
Portfolio Micro -Market 115.8 99.7 4.6%

There is an increasing demand for higlality Grade A+ office space, particularly by GCCs and multinational
tenants in the Portfolio MickMarkets. The Portfolio Assets host foreign headquartered multinational and Fortune
500 companies with significanta@dal operations in diversified sectors, including technology, semiconductor,
electronics and-eommerce, many of whom focus on innovation and highly specialized technical work. The
tenants include Nvidia, Google, Amazon and a leading technology compank verik among the largest
companies globally by market da@as of June 30, 2025. Fortune 500 companies and Global Capability Centres
account for 66.6% and 88.6% of gross rentals respectively in the portfolio assets, as of June 30, 2025. Some of
Bagmane REI Tds promi nent t e n assttategicthabs fer theirglobalopemtibnsi t s Po
These include marquee foreipeadquartered multinational tenants such as Google (with a market cap of US$
2.14 trillion as of June 30, 2025; having their largest standalone building in Bagmane Rio Businesstide

home country USA), Volvo (with a market cap of US$ 57.6 bn as of June 30, 2025; having their largest research
facility globally outside of their home countrySweden), Samsung (with a market cap of US$ 370.0 bn as of
June 30, 2025; havintheir largest R&D facility outside South Korea), Texas Instruments (with a market cap of
US$ 188.7 bn as of June 30, 2025; a leading globatsenductor company with their largest presence in India

at Bagmane Cosmos Business Park upon its complé&ioazon (with a market cap of US$ 2.34 trillion as of

June 30, 2025) and Nvidia (with a market cap of US$ 3.8 trillion as of June 30, 2025). Volvo is based at Bagmane
Tech Park, which serves as their largest research facility globally outside of Sweslehpime country. This

center is a hub for over 1,600 engineers who are engaged in pioneering work across a spectrum of advanced
technologies, including electromobility, automation, and the integration of cttigg tools such as Internet of
Things (loT), Virtual Reality/Augmented Reality (VR/AR) and data science. Samsung, another marquee tenant,
operates their largest their largest R&D facility outside of South Korea at Bagmane World Technology Centre,
serving as an innovation hub for both global armhl@roduct development. This Samsung facility is focused on
technological advancement, with core areas spanning modem technology, multimedia, Al, and loT. Samsung has
filed over 11,000 global patents as of June 30, 2025

ORR (Outer Ring Road) Office Market Overview
8.1 Evolution of ORR Office Market

TheOuter Ring Roadpopularly referred to as ORR, stretching from Hebbal to KR Puram, Marathahalli and
Sarjapur, and then till Silk Board Junction, provides uninterrupted access to theEsst8outh corridors of
Bengaluru. The ORR belt has developed manifold in thedeastde, primarily owing to the ease of connectivity,

easy access to Central Business District (CBD) areas, tech sector growth and has emerged as one of the preferred
residential and commercial destinations in the city. Corporates have been leasingpaffies is this micro

market due to additional benefits it offers, such as access to large talent pools, availability of contiguous land
parcels, and the competitive edge the market provides in terms of presence of several MNC and domestic firms.

ORR6s devel opment as an | T growth corridor commenced
Karnataka Industrial Areas Development Board (KIADB) to promote tech sector growth in Bengaluru. KIADB
acquired large land parcels along ORR and emwsiwconversion of the same for industriattédh use.
Announcement of the Special Economic Zone (SEZ) Act in 2005, led to the -exjgmtied IT sector to focus on

their growth in upcoming SEZs due to expiry of the incentive structure under the Softeameology Parks

India (STPI) scheme. Readily available | arge | and ba
initiative on the revised Master Plan 202015 acted as a catalyst in IT sector development in this part of the city

backed by favorakl zoning regulations. Prior to 2008, developments were largely concentrated between
MarathahalliSarjapur stretch. With the commencemenBehgalurulnternational Airport Limited (BIAL) in

2008 at Devanahalli, the KR Puratebbal stretch of ORR micnmarket started gaining prominence as Hebbal

Silk Board Junction served as the main artery between BIAL and the tech hubs of the city at Mar&hagagilr,

Whitefield and Electronics City. Currently the SarjaMarathahaliKR Puram Stretch (ORR Southeastd KR

4 Source:Yahoo Finance
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PuramHebbal stretch (ORR North) together comprising the ORR nmritadket account for ~41% share in
Bengalurués total Grade A office inventory, as of Jun

8.1.1 Overview of ORR office micro-market, June 2025

Parameters ORR
Completed Stock, msf 92.5
Vacancy %, June 30, 2025 4.3%
Cumulative Gross Leasing Volumes, msf 29.2
(CY2021i H1CY2025) ’
Cumulative Net Absorption, msf 18.9
(CY2021i H1CY2025) ’
Cumulative New Supply, msf 19.9
(CY2021i H1CY2025) ’
Average Rent, 111.0

psf pm
Source: JLL Research, June 30, 2025

8.2 ORR Office Market Overview

ORR (which includes the soutrast and north quadrants) is the largest office nrtadket in Bengaluru as well

as India and enjoys the highest traction and occupancy levels with the most Fortune 500 occupiers and major tech
occupiers present in the cityeing based out of this corridor. This is a single corridor which holds a higher volume

of office space in comparison to most Indian cities like Pune (~89 msf), Chennai (~80 msf) and Kolkata (~30 msf)
and also exceeds global markets like Singapore (~4@yasf of June 30, 2025. It is the mgsughtafter office
micro-market in Bengaluru, with several tech parks being taken over partly or wholly by international institutional
investors like Blackstone and Brookfield. Mostly dotted wébh parks havingampuslike development, located

along the semtircular spine of ORR, the micnmarket houses prominehbspitality and residential projects by
prominent developersThe ORR micremarket remains the biggest in terms of all physical parameters such as
newsupply, total office stock and share of net absorptiotvigghe city numbers.

Bagmane REIT owns a total of 11.6 msf of Completed Area in ORR accounting for 13.8% of the total Grade A+
office space in this micrmarket, as of June 30, 2025.

8.2.1 Highlights of ORR office micro-market (as of HLCY2025)

i 92.5msf of operational Grade A office spacd1-2% of city stock &11.0%0f | ndi laafgest st oc Kk ;
office micro-marketin Bengaluru and India

i Largest contribution (~40%) to the net absorption in Bengaluru, contributing around 18.9 msf during
2021-H1 2025

i Recorded cumulative gross leasing volume2@® msfduring 2021H1 2025, surpassing all other
micro-markets in India

i Lowest micro-market vacancies at 4.3%in the overall Bengaluru office markathd one of the lowest
micro-market vacancies in Indiais-a vis12.0% at the city level &16.1% at pan India level

i Accounted forhighest share 0f33.6%i n t he <city6és cumul aHlC¥2e25o0f f i ce
amounting t059.4 msf expected to sustain the momentum witighest share (~38%)i n ci t yds
upcoming office supply during H2 202027F

1 ORR holds-45.2%s har e in Bengaluruds total operational | T

i 26.3msf of REIT owned office space in ORR, accounting for more 804t of total REIT owned space
in entire Bengaluru office markeas of June 30, 2025. Bagmane REITs 11.6 msf portfolio in ORR,
would enhance the REIT space share in the city.

i 16.0-17.0msf of Grade A office space under construction (H2CY2C0¥2027) in ORR,visr i s ci t yds
total expected supply @f0.0-45.0msf, as of June 30, 2025

Source: JLL Research, June 30, 2025
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8.2.2 Portfolio Asset Locations in ORR office micremarket
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b 474 Bengaluru
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Electronic
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Q Bagmane REIT Portfolio Assets

Portfolio Asset- Office micro-markets

Other office micro-markets

List of Portfolio Assets in ORR-Bengaluru

@ Bagmane World Technology Centre

e @ Bagmane Constellation Business Park

J Whitefield @ Bagmane Rio Business Park

ORR

@ Luxor (@ Bagmane Capital Tech Park

8.2.3 Social and Lifestyle Infrastructure around REIT Portfolio Assets in ORR office micromarket
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_ # | Social Infrastructure # | Commercial Developments
1| Hyatt Centric Hebbal 1| Trilife Hospital 1| Bagmane Capital
2 | oty by Mo 7 | TnstinHogpial €| L g Bagman Copa
3| Hilton Embassy Manyata 3| Bangalore Baptist Hospital Bagmane Constellation Business Park
4 | Aiden by Bestwestern 4 | Aster CMI Hospital Bagmane Rio Business Park
5| Howard Johnson by Wyndham | 5| Ramaiah Memorial Hospital Bagmane World Technology Center
6 | KIMS Hospitals Mahadevpura 6 | Brookfield - Ecoworld
7 | Jeevika Hospital T | Brookfield - Ecospace
8 | ARK Advanced Multi-speciality Hospital | 8 | Embassy Manyata Business Park
9 | VIBGYOR High % | Embassy Tech Square
10 | MMECT English Highschool 0 | Embassy Tech Village
11 | The Indian Public Schoo! Bengaluru 1 | Global Technology Park
2 | Kalyani Tech Park (Helios Business Park)
3 | Karle Town Centre

Exora Business Park

Cessna Business Park

=

Prestige Platina

Prestige Tech Pacific Park

Pritech Park

zlzl=slzlaelelalelzl=

=1

Sattva Softzone

=
=

Capitaland Business Park

Portfolio Assets in Bengaluru's ORR miamarket are strategically and contiguously positiomedwithin
proximity to each other offering an integrated campus environment with comprehensive-goiglity
infrastructureand amenities. The assets are located between the Outer Ring Road and Whitefietdarkets

(the second largest office market in the city after ORR) along major arterial routes, offering connectivity to key
business districts and seamless access tottessport infrastructure, social iaBtructure and residential
catchments both in ORR and Whitefield. The assets are located within proximity to other IT parks, office
buildings, established residential catchment and are close to various social and lifestyle amenities such as notable
hotels,schools, hospitals, and malls. The developer has built a dedicated internal road system that provides dual

entry and exit points one along ORR and another in Whitefield to the east.
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ORR micremar ket 6s accessibility is expected to be fur
projects, such as the Namma Metro Blue line (Airpdrtiebbali ORR1 Silk Board)expected to be operational

by CY2027. The upcoming stlrban rail (kRide) expected to be operational by end 2027, a joint venture
between the Government of Karnataka and the Ministry of Railways, has been created to execute the Bengaluru
Suburban Railwayroject (BSRP), a 148 km suburban rail network across four casridd@engaluru to reduce

traffic congestion, improve connectivity, and provide affordable public transport integrated with other modes. By
offering a highcapacity public transport option which is affordable, and faster alternative to road travel, the
sulurban rail aims to shift thousands of commuters from private vehicles and cabs, alleviating pressure on the
already congested ORR.

To further enhance future accessibility, the Bagmane Group has entered into a Memorandum of Understanding
(MoU) with BengaluruMetro Rail Corporation Limited (BMRCL) and invested in direct concolesel
connectivity of upcoming Namma Metro Blue Line Phase 2A & 2B stations to Bagmane World Technology
Centre after obtaining approval from the Government of Karnataka. This wilhé@fothe few assets in the
micro-market with this feature, which is expected to enjoy enhanced accessibility to the Metraolipdsg

funding the DRDO Sports Complex Metro Station of PH2&eProject (Blue line) from Central Silk Board to

K.R Puram. The Bagmane DRDO Sports Complex Metro Station is expected to be located outside the entrance
of Bagmane World Technology Centre, égiose proximity to Bagmane Rio Business Park and adjacent to
Bagmane Constellation Business Park and Luxor@ Bagmane Capital. This is expected to further enhance
connectivity for the Portfolio Assets i n CeRaRSik f ol |
Board to K.R Puram) completion which is expected by end 2026.

8.2.4 Portfolio Asset Locations & Metro Connectivity (Existing and Upcoming) in ORR micromarket

9 e
Portfolio Assets
Bagmane Group funded/facilitated
upcoming Metro Station
North Upcoming Metro Station in vicinity to Portfolio Assets
Bengaluru 3

@ Existing Metro Station in vicinity to Portfolio Assets

Los) 9 > Existing Purple Line-Phase 2
&3 List of Portfolio Assets in ORR-Bengaluru micro-market
DRDOSports ()

Complex 3 ot 4 _ Seetharampalya © (1) Bagmane World Technology Center

CBD L&
Q s Whitefield 2 ) Bagmane Constellation Business Park
ORR -
3 ) Bagmane Rio Business Park
°© B _
4 ) Luxor @ Bagmane Capital Tech Park
Sscit% Ef.l\woming Blue Line-Phase
- 2!
" Bellandur ©
©
Electronic

Following is a brief description of the Portfolio Assets:

1. Bagmane World Technology Centrds located on the KR PuranMarathahalli stretch of ORR which
is a preferred location for GCC tenants in the technology and manufacturing sedtass.eklcellent
connectivity with multiple entry and exit points, and by virtue of its location on ORR benefits from
proximity to key social and lifestyle locatiomdfering a diverse mix of commercial hubs, residential
neighbourhoods, education institutions, hospitals and retail centers.

2. Bagmane Constellation Business Parks also located on ORR and in proximity to upcoming and
established transportation networks, including the upcoming suburban rail, and the network of BMTC
(Bengaluru Metropolitan Transport Corporation) buses for connectivity across Bengaluru. Thesasset al
benefits from its proximity to prime social and lifestyle infrastructure, including F&B offerings, schools,
hospitals and retail centers due to its miorarket.
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3. Luxor @ Bagmane Capitalis strategically located on ORR, with access to Whitefield and key city
centers, as well as prominent suburban residential catchments which have a high density of professionals
and expatriates, making it a preferred location for multinational corporates.

For the above three Portfolio Assets, the dual entry/exit points one along ORR and another in Whitefield

to the east, make Bagmane Constellation Business Park, Bagmane World Technology Centre and Luxor

@ Bagmane Capital the only developments on the ORRchtwith this unique connectivity feature

which provide access to key residential nodes across two different sides of the city. This feature presents

a competitive advantage for Bagmane REI Tés assets
as it isable to reduce travel time significanfyr tenants and employees moving between these business
parksand from ORR to Whitefield.

4. Bagmane Rio Business Parks an ultraamodern and advanced BTS development for Google. It serves
as Googleds I ndia headquarters for its Al entity,
cutting-edge research and development in artificial intelligence and machine Iéasiop as AlphaGo
and advancements in healthcare. The asset is strategically located near Marathahalli as well as Sarjapur
and weltconnected with the Old Madras Road corridor. Accessibility of this asset will be enhanced by
Bagmane DRDO Sports Complex MeBtation, an undeconstruction metro station located outside its
entrance A differentiating feature of the-asset i
tinting glass facade. The asset has contiguous floor plates of nearly 150,000veujclt is almost 3
times larger than standard office formats which generally range from 45,000 sf to 60,000 sf on average.

8.3 ORR - Demand, Supply and Vacancy Trends

ORR experienced steady supply growth from 2QR23. Although demand also increased during this period,
strong completions from 2022 and supply additions in 2023, resulted in vacancy levels rising, but they continued
to remain below 10%. In 2024, vacanates dropped significantly due to strong leasing activity, making this
micro-market one of the lowest vacancy areas among India's prime office locations. Continued high demand
through the first half of 2025 has further reduced vacancy to 4.3% by Jub@280,The strong demand and low
vacancies have driven consistent rental growth in the mmiandket, which remained stable even during the
pandemic period.

The ORR micremarket is expected to lead in terms of upcoming supply and leasing volumes and continue to

remain a popular micrmarket with key developers and global occupiers in the coming yéssnicremarket

is expected to witness annual average new supply of arow7dBnasf during 202€2027F, accounting for around

3540% share in the cityoés overall supply. Demand is e
annual gross lesng of 11.512.5 msf during the period. Demand momenturaxigected to continue to sustain

driven by active space takgs by GCCs across the technology, manufacturing/industrial and BFSI segments as

well as other noiGCC occupiers across the same segments and flex occupiers. Vacancy levels in the micro

ma r k dadficessctor are expected to continue to remain low, backed by a healthy balance in supply and demand.

14 New supply, gross leasing and vacancy trends (CY20ZLY2027F) 12%
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Bagmane Group contributed to 35.2% shar e-HICY20266RR6s cu
Bagmane REIT holds 11.6 msf of completed office stock in the ORR +miarket, accounting for 12.6% of the

ORR micremar ket 6 s Gr ade A e@(d 2025c|eadded avoorid 3.@ esf to the nrdiotenr k et 6 s

office stock, during CY202H1CY2025.

8.4 Trends in Gross Leasing Activity

ORR has been the best performer in Bengaluru office leasing activity. The presence of superior grade buildings
in SEZ as well as neBEZ tech parks have been a driving factor for the tenants across categories. The availability
of larger floor plates in thre® buildings, technical specifications that are offered and adoption of the latest
sustainable standards have been attracting tenants over the years.

ORR micremar ket 6 s contribution in overall <city |l easing ha
2021H1 2025. This clearly outlines the enduring appeal of this corridor among occupiers.

Gross leasing trendsORR's share in City leasing
volume, CY2021H1CY2025

ORR 42.1%

Other office
markets in
Bengalury

57.9%

Source: JLL Research, June 30, 2025

8.4.1 Sectors driving gross leasing activity

Sectorwise share of gross leasing: CY2021
H1CY2025

Others 7.9%

Consultancy
Business

14.0% IT & ITeS,
' 32.6%
Manufacturing
/ Industrial
(ER&D),
14.1%
Flex, 15.7%

BFSI, 15.7%

Source: JLL Research, June 30, 20Z8hers include E-commerce, Miscellaneous and Telecom, HealthcBietech, Real Estate &
Construction
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The IT/ITeS sector has maintained its position as the primary driver of annual gross leasing volume in ORR micro
market from 2021 through H1 2025, consistently accounting fe8530 of activityd mirroring the trends
observed at the overall city level. Amonther office occupiers, BFSI as well as manufacturing and industrial
(ER&D) segments represented an average ef@% of the micremarket' average annual leasing activity over

the last five years (CY202dH1CY2025). The flex sector also gained significdr&ction postpandemic,
accounting for 120% of annual leasing volume during the period which reflects the shift by corporates,
entrepreneurs, and small businesses toward flexible, premium office solutions.

8.4.2 Gross leasing activity by Occupier type

The leasing trend in ORR indicates contribution by foreign headquartered multinationals (including GCCs) have
always been the highest (around 70 to 71% share in annual average lease volume) duiiiy 2024. Flex
Operators who have been undertaking@gdnt expansion post the pandemic, contributed around 15.5% share

in Gross leasing followed by Indian corporates/domestic headquartered multinationals followed with 10 to 15%
share during the period. ORR has emerged as the preferredmadket for dl tenant categories, particularly

GCCs, due to its quality projects developed by reputed developers and robust supporting ecosystem. Among the
foreign multinational occupiers taking up space in the ORR, GCCs captured the highest average share of
approximagly 57.7% in the micranar ket 6 s t ot al | e akli20R9. Despite anvwncreéage ind ur i n g
space takeip by flex operators from 2022 onwards, GCC sector's share in total space leased by foreign
multinationals remained unchanged. This is releva@@€s are also expanding footprint through the flex route

and hence additional space requirement is also being fulfilled through flexible space solutions. Therefore, the
consistency of conventional space talgeby GCCs indicates continued expansion amdpfint growth across

both conventional space along with flex space route. GCCs prominence as the highest contributors to leasing
activity in the micremarket during 202H1 2025, reinforces ORR position as India's premier destination for

global capabity centers.

Occupier-wise share of gross leasing: CY2021
H1CY2025

Domestie Indian
Corporates11.4%

Foreign
Multinationals
- Non GCCs
15.4%
Flex, 15.5% Foreign
Multinationals
- GCCs
57.7%

Source: JLL Research, June 30, 2025

8.5 Rental Trend

With rentals growing at a CAGR of 5.5% from CY2021 to H1CY202&amiss a 4.3% CAGR in Bengaluru, the

ORR micremarket has demonstrated consistent rental appreciation. As of June 30, 2025, the average Grade A
office rents in this micrena r k e t  s1tl.8 psfdom.aThe car patk rentals in premium grade business parks in
ORR micremar ket r ange -6H0@0tperelet per month as®f0JOne 30, 2025 (assuming an average
size of car park slots between 1670 sf.)

The ORR office market is expected to continue its growth trajectory over the coming months, with rents forecast
to rise steadily. This positive trend will be supported by new and existing premium office developments and
properties with strong tenant prefi likely to lead this market advancement. Projections indicate that the micro
market's office rents could grow annually by 5.0% to 6.0% from H1CY20Z5/2027F. This outlook is
reinforced by persistent demand and low vacancy conditions, especially inuprequality assets with
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institutional presence. These elements collectively suggest that ORR office market will remain dynamic and
resilient in the nearto mediumterm, driven by healthy demand and supply dynamics and annual rent increases
with prominent developers commandingmium rates for higiguality spaces.

ORR Rental trend, psf pm

CAGR CAGR
JRRCIE, CY2021- H1CY2025
e H1CY2025 CY2027F

5.5% 5.4%

2021 2022 2023 2024 H12025  2025F 2026F 2027F

Source: JLL Research, June 30, 2025
SBD City Office Market Overview
9.1 Evolution of SBD City Office Market

Comprising premium office developments across Koramangala, Malleswaram, Rajaji Nagar, Domlur,

I ndi ranagar, CV Raman Nagar and Ol d Nmatlateanergedasdghé, Beng
citybds secondary c¢ommer c intool Malmatmb Gandhi Road\wendiCBD arehseEadys t a b |
developments consisted primarily of smaller independent structures with basic infrastructure, largely attracting
IT/ITeS firms looking for affordable options outside the CBD. The early 2000s marked a sabstanti
transformation with the emergence of structured developments, notably Embassy Golf Links Business Park in
Domlur becoming an iconic landmark. Around 2887, the micramarket expanded further with the initial

phases of Bagmane Tech Park in CV Ramagaland RMZ Infinity along Old Madras Road. CV Raman Nagar

and Domlur saw initial interest from defense PSUs and technology firms. Enhanced airport corridor connectivity
boosted these areas' attractiveness, leading to their rapid development into edtafilshhubs, with prominent

tenants like IBM and Flipkart setting up operations in Domlur.

The micremarket has attracted numerous multinational corporations, Fortune 500 companies and major
technology firms owing to its strategic position near Old Airport Road and Indiranagarpmasié expansion

plans, larger floor plates meeting growingedli needs and improved infrastructure including dedicated power
substations. Connectivity has also been enhanced through thermécrok et 6 s easy road acces
Road, Old Airport Road and Whitefield and its proximity to Byappanahalli Metro stttad connects it to other
prominent parts of the city like CBD and Whitefield. Building sizes have increased significantly from 50,000 sf

to exceeding 200,000 sf as the market matured with premium Grade A developments. Commanding the city's
secondhighes office rentals after the CBD, the area has seen steady appreciation due to supply constraints. Tech
parks have upgraded to global standards, attracting a diverse tenant mix including financial services and consulting
firms. With neaffull occupancy seced through longerm leases, older buildings underwent sustainability
retrofits and smart management system integration. This evolution transformed basic IT parks into sophisticated
business ecosystems, establishing the SBD City amket as a leadingface destination in Bengaluru.

9.1.1 Overview of SBD City office micromarket, June 2025

Parameters SBD City

Completed Stock, msf 23.3

Vacancy % 5.8%

Cumulative Gross Leasing Volumes, msf 6.5
(CY2021i H1CY2025) )

Cumulative Net Absorption, msf 36
(CY2021i H1CY2025) )

Cumulative New Supply, msf 3.7

151



Parameters SBD City
(CY2021i H1CY2025)

Average Rent,
psf pm 141.7

Source: JLL Research, June 30, 2025
9.2 SBD City Office Market Overview

After ORR and Whitefield, SBD City ranks as Bengaluru's thardest office hub for both new supply and net
absorption, between CY2021 and H1CY2025. This minewket, characterized by campstyle tech parks, has
gained prominence as one of the citytabkshed and higialue residential areas. It boasts of strong demand
(annual average gross leasing volume of 1.5 msf during C¥BAZ1Y2025) and high occupancy rates- &%
occupancy levels) across its tech parks, housing numerous Fortune 500 compamigor technology firms.

The SBD City micro market benefits from direct links to the Outer Ring Road (ORR) and Old Airport Road,
which provide seamless access to Central Business District areas, technology hubs along ORR and in Whitefield,
and residential neighbourhoods throughitugt city. The micremarket's transportation infrastructure received a
substantial boost with the establishment of Byappanahalli Metro Station, with the metro connectivity having
considerably enhanced the area's reach, linking it not only to centrabcétijoins but also to peripheral areas,
thereby significantly strengthening its overall accessibility and appeal.

The connectivity and commercial sector growth in the micro market has resulted in its evolution as one of the
preferred residential destinations. The miorarket offers diverse residential options for different budgets and
lifestyles. CV Raman Nagar pralgs premium housing with central location benefits, while Kaggadasapura offers
affordable apartment complexes with good amenities. Marathahalli, situated on ORR but accessible from this
area, has become a popular choice for quality rental housing withrebemsive facilities.

The micremarket has strong social and lifestyle infrastructure centered around major destinations like Phoenix
Marketcity and Gopalan Signature Mall, and Indiranagar's high street retail, offering extensive shopping, dining,
and entertainment options farvibrant city life. Healthcare is wetlovered with several multispecialty hospitals
providing quality medical services nearby and the area also features good educational institutions serving local
residents.

This combination of good connectivity, diverse housing choices, and comprehensive amenities makes SBD City
a wellrounded business hub that meets both professional needs and lifestyle preferences. Corporates largely from
IT/ITeS and manufacturing/industrigER&D) sectors have shown preference for this micro market due to
additional benefits it offers, such as access to large talent pools being in proximity to established residential
catchments in core areas of the city.

Bagmane REIT owns a total of 4.5 msf of Completed Area in SBD City accounting for 29.2% of the total Grade
A+ stock in this micremarket, as of June 30, 20agmane Tech Padccounted fo28.4% of the total Grade
A+ office space in th&BD City micro-marketas of June 30, 2025.

Highlights of SBD City office micro-market (as of HLCY2025)

i 23.3msf of operational Grade A office spacel,0% of city stock;third largest office micro-marketin
Bengaluru

i Third highest contributor (~3.6 msf)t o ci t yés of fi ce-HhC¥2025avits7c6% pt i on (
share

i Third highests har e in the cityds c u-MiClY2025) witk6.2% Sharece supp
amounting ta3.7 msf

i Expected to contribute around25% s har e in the citybés cumul ative s
CY2027F

i Following, the completion of Bagmane Cosmos, which is expected in FY29, this asset is expected to

become the largest new development in SBD City
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i 4.5msf (3.9 msf of completed and 0.6 msf of ready to occupy space) of REIT owned office dfde, ~
of total REIT owned space in Bengaluru

1 5.8% of vacant space, as compared £60% vacancy at the city level
Source: JLL Research, as of June 30, 2025

SBD City serves as a key commercial hub that is located close to Bengaluru's Central Business District (CBD)
and commands premium rentals and is characterized by limited availability ofdanggt tech parks. The micro

market contains only four such démements, with Bagmane REIT owning two of them, namely BTP and
Bagmane Cosmos (under construction). These assets are strategically positioned in the prime C.V. Raman Nagar
district, surrounded by prestigious organizations including DRDO (Defence Reseaicibevelopment
Organisation), BEML (Bharat Earth Movers Limited), and HAL (Hindustan Aeronautics Limited). Portfolio
Assets are strategically located within close proximity to one another, forming an integrated campus ecosystem
with extensive facilities ahservices. SBD City micrmarket benefits from smooth connectivity to the CBD and
prominent residential neighborhoods via both arterial road and metro networks frontage. To enhance connectivity
further, Bagmane Group has developed a flyover between theropertiesvhich became operational during
Q2CY2025, enabling intectampus transportation and strengthening the overall connectivity infrastructure within
the business parks. SBD City miemarket enjoys connectivity to the CBD and major residential neighborhoods,

and is supported by weplanned road and transportation infrastructure, including arterial road connectivity and
metro access, with the nearest metro station, Swami Vivekananda Road Metro Station, located approximately 2
km away. It is also wke-connected to the CBD and major residential areas througkcametiected arterial roads

and metro networks.

9.2.1 Portfolio Asset Locations in SBD CityBengaluru office micro-market

4 ' Bagmane REIT Portfolio Assets
vl North Portfolio Asset- Office micro-markets
O Bengaluru
Other office micro-markets
%
% List of Portfolio Assets in SBD City-Bengaluru
@ 20 =
1) Bagmane Cosmos Business Park
© =l ® 2)) Bagmane Tech Park
E 8D 2 : &)
SBD City Whitefield
ORR
o ©
SBD
South
B o
®
Electronic
City
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9.2.2
micro-market

00

3 3

Bagmane Tech Park

9.3

Social and Lifestyle Infrastructure around REIT Portfolio Assets in SBD City-Bengaluru office

# | Lifestyle Infrastructure # | Social Infrastructure | # | Commercial Developments

nt | |Hilton Bangalor Embassy Golf lmks | 1 | Aditya Multi Specialty Hospital o Bagmane Tech Park

; 2 |Ramada Encore by Windham 1 | KIMS Hospitels, Mahadevapura o Bagmane Cosmos Busmess Park

B;@g::nn:ssc ;ﬁos 3 |Leela Palace Bengalru 3 {Teevika Hospitel 3| Divyasree 77 Town Centre Technopolis
3 4| Conrzd Bengahur 4| ARK Advanced Multi specialty Hospital . 4| Embassy Golf Links
f! 3| Ta) MG Road Bengaluru 3 | Revive Hospitals 3 |Prestige Lakeshors

6 | Welcome Hotel by ITC 6| RaDx NM Medical Clinic, Domlur 6 {RMZ Infimty

3 B 7 | The Ritz-Carlton, Bangalore T | Manipal Hospital Sarjapur T |Godrej Centre

Mariott Executive Apertments

Radiszon Hotel Bengaluru City

§ | Onchids Infernationsl School

9| The Frank Anthony Public School

The Oberoi, Bengalur

10| 8t. Joseph’s School

Hyatt Centric MG Road

SBD City- Demand, Supply and Vacancy Trends

SBD City's development initially surged in the early 2000s, followed by renewed construction activity beginning

in 2018. Occupier demand followed a similar pattern, increasing significantly after new space became available

in the micremarket. With demandhatching supply consistently, vacancy rates remained extremely tight at or

below 5% between 2018 and 2019. During 2020, higher vacancy rates emerged primarily from new developments

in the less prominent areas of SBD City. These standalone propertieeegpdrienant exits resulting in an
overall vacancy increase. In the post pandemic period, during-2U22A though few of these standalone

properties continued to witness slower leasing momentum, certain blocks/buildings expanding within established

technobgy and business parks contributed to the mm@r k e t '
surge in vacancy level to only ~5.8% was caused by higher supply influx in the macket. During H1 2025,

the vacancy rate stood unchanged with suppigt demand being largely at par. With existing tech parks
maintaining minimal vacancies and strong-f@&sing activity in upcoming park expansions, SBD City's overall
vacancy is expected to remain range bound between&.0% over the short to medium term

6
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New supply, gross leasing, and vacancy trends (CY2021-CY2027F)

Area in msf

2021 2022
New Supply
Source: JLL Research, June 30, 2025
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BagmanePrime OfficeREIT owns a total of 4.5 msf of Completed Area in SBD @&gngaluruaccounting for

~19.3% of the micremar ket 6 s

Office space development in SBD City has maintained consistent momentum since 2019, comprising both

Gr ade

A of fi

c e

stock,
Cosmos, which is expected in FY29, this asset is expected to become the largest new development in SBD City.

as of

June

independent office buildings and expansions within established technology parks. Thearikebis anticipated
to receive significant addition in 2025 Wwithe completion of a major business park.
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SBD City anticipates approximately 3.9 msf of new office completions in 2025, with net absorption expected to
match this volume, maintaining vacancy rates at a stab¥é.8%. Looking ahead to 2028027F, supply is likely

to moderate to around 0110 msfannually. Leasing activity is likely to sustain to around 2.0 msf in 2026F before
moderating in 2027F due to lack of new supply and declining vacancy. Leasing momentum is expected to remain
robust, primarily driven by technology companies, GCCs, andoliexiorkspace operators. The mignarket's
vacancy levels will likely continue to be low due to a healthy balance between supply and demand, ensuring SBD
City remains attractive to premier developers and international occupiers in the foreseeable future.

9.4 Trends in Gross Leasing Activity

SBD City has consistently been a key contributor to Bengaluru's office leasing activity. Themaitet has
demonstrated persistent leasing momentum with new developments typically being absorbed rapidly, as
evidenced by consistently low vacancy ratestalily, the micremarket maintained robust leasing activity during
2018, 2021, and 2023 despite minimal or low new supply, indicating strong demand forgeneration spaces

and highlighting its enduring appeal among tenants. Tenants have been dthismi@romarket due to the
integrated mixedise developments featuring retail and hospitality components, the availability of expansive floor
plates within technology parks, advanced technical specifications, and the implementation of contemporary
sustanability standards.

The SBD City micremarket typically accounts for 101% of citywide net absorption volume. Despite this
relatively modest share, SBD City has consistently ranked among tipetfmpming areas for office leasing in
Bengaluru, highlighting its preference ang tenants. This sustained popularity stems from the high quality of its
building stock, strategic location advantages, and the competitive benefits offered by the presence of leading
multinational tenants across diverse industries. SBD City's imporiarBengaluru's office landscape is further
demonstrated by its persistently low vacancy rates and significant churn leasing activity, (refers to immediate
occupancy of space by a new tenant upon the previous tenant's exit) both indicators of steadyodefiied

space in this micronarket.

9.4.1 Sectors driving gross leasing activity

Like observed in ORR, IT/ITeS occupiers held the major share during CY20€¥2025 in SBD City micre

mar ket. The manufacturing & industrial sector (ER&D)
during 20232024 contributed around 29.68khare in the micranar ket 6 s gross | ease vol ume
Manufacturing & Industrial (ER&D) sector were the main contributorstothe micéior k et 6 s of fi ce spa
during the precovid period, post the pandemic, flegeratoraccounted for mminent share. Flex operators, who

have been undergoing active expansion in the city, saw a spike in their share in SBD Cimmicr&k et 6 s gr os
lease volume during 2024, and this trend is likely to sustain in the near to medium term. Manufacturing &
Industrial occupiers are likely to witness increased demand in the coming years thereby generating higher demand

from other ancillary companies

Sectorwise share of gross leasing: CY20241CY 2025

Consultancy Others5.1%
Business2.4%

BFSI, 5.5%

Flex, 11.8%

IT &ITeS, 45.5%

Manufacturing /
Industrial
(ER&D), 29.6%

Source: JLL Research, June 30, 2025
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9.4.2 Gross leasing activity by Occupier type

Like the ORR micremarket, SBD City has established itself as a favored location for all tenant categories,
particularly GCCs, drawn by the availability of premium developments from established landlords. GCCs have
historically claimed the largest sharespface leased by foreign headquartered multinational firms from CY2021
to H1CY2025 followed by the Foreign IT/ITeS and MNC front office occupiesant profile in the Portfolio
Assets in SBD City is largely dominated by foreign multinational occupiatsiibstly includes GCCs and MNC

Front offices.These higkguality portfolio assets are particularly attractive to GCCs, Fortune 500 companies and
major technology firms due to their strategic location, substantial size and scale, and scarcity within a micro
market where office space supply is constdiand large land parcels are rare.

Occupier-wise share of gross leasing: CY20241CY2025

Foreign
Multinationals-
Non GCCs11.8%

Flex, 24.7% Foreign

Multinationals-
GCCs52.2%

Domestie Indian
Corporatesl1.3%

Source: JLL Research, June 30, 2025

9.5 Rental Trends

SBD City commands the city's secehd ghest of fice rentals of 141.7 ps-
office micromarket and has experienced consistent rental appreciation, with a CAGR of 5.6% between CY2021

and H1CY2025, driven by supply constraimind low vacancy rates (annual average vacancy of ~3.5% between
2021-2024. The car park rentals in prime business parks in SBD City/mierd k et r an g e -6/b@t we e n

per monthas of June 30, 203assuming an average size of car park slots betde@a 70 sf).

Driven by healthy leasing momentum and tight vacancy levels, the rentals in the SBDB@itgaluru micre

market are expected to witness an upward growth trajectory with 5.4% annual growth forecasted till 2027F, and
the micremarket is expected to maintaits status as a preferred destination for leading developers and
multinational tenants.
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SBD City Rental trend, psf pm
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Source: JLL Research, June 30, 2025

9.6 Challenges for the Commercial Office Market

The commercial office market in India has seen a period of sustained growth and resurgence, emerging stronger
form the pandemic to exhibit record performance in terms of overall leasing activity as well as robust growth in
other market parameters. HoweMée for any other industry, the risks and potential headwinds to future growth
when undertaking investment decisions should be evaluated. These factors are crucial in understanding challenges
to the office market growth story.

1. Economic uncertainty: The Indian real estate market is susceptible to economic fluctuations, both
domestically and globally. With office demand strongly correlated to the regcnaomy, a period of
uncertainty in the business environment and global trade may impact comnuéfical market
dynamics. Any factors that affect global businesses as well as occupiers servicing the domestic market
may translate to reducing demand for office space while uncertainty may cause delayed nedigign
which in turn wil affect market momentum.

2. Regulatory policy changes:Any local regulatory changes including amendments to local zoning and
building laws, environment regulations or tax rules may affect profitability and business continuity of
commercial estate players and projects. These factors can also adversely iogEtt palues, increase
project costs as well as operating expenses.

3. Political environmenti commercial office market is susceptible to any sort of instability at a political
level. It can adversely impact investor as well as tenant confidence thereby deterring future investments.
Other disruptions related to overall business environment, currealatility, and inflationary
environment are also potential risks which may impact commercial office sentiment for developers,
tenants and investors. Office demand can be negatively impacted as a result of such economic disruptions
as well.

4, Impact of technologyi technologyled disruptions such as automation and Artificial Intelligence have
the ability to disrupt conventional work roles/profiles. As the nature of work evolves routine, repetitive
tasks become vulnerable to-dtiven automation and, such disruptiamay have an impact on the
overall direction of space demand with lower space requirements or contraction creating risks for the
overall market.

5. Risk of oversupply: As demand remains robust, more investments are funneled into creating office
projects where the risk of oversupply may manifest itself in the near to medium term. Oversupply may
also result in rising vacancies which in turn will impact rental growth asaselverall project values.

6. Risk to leasing momentum due to competitionWhile the Indian office market is evolving, there is a
risk of increased competition to existing locations against more affordable office clusters as well as more
players entering the market becoming a threat to existing ones. Any global destinatidsotioffieas
similar advantages may also pose a risk to leading office markets in India as a viable alternative.
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7. Interest rate and currency risks: A high-interest rate environment is likely to have an adverse impact
on new construction activity in the commercial space while also increasing overall development costs.
Lower profit margins may impact new supply in the market which in turn may affectrdefulfillment.
Change to the Indian Rupee against the US$ can potentially impact revenue of tech companies and those
from other sectors as well that are geared toward
increases occupancy costs in dollar terms which may make the Indian market less affordable taking away
significant tenant advantages.

8. Infrastructure constraints: The real estate market is directly impacted by the availability and quality
of infrastructure. Efficient transportation networks, and connectivity play crucial roles in determining
the continued attractiveness of office clusters. The existing infrasteluatlarger markets is overloaded
and delays in completing planned projects impact the attractiveness and viability of real estate projects
as well as tenant demand moving away to locations with lower business continuity risk in terms of
support infrastruttire quality.

Hospitality Sector Overview
10.1 India Travel and Tourism Overview

India's travel and tourism sector experienced disruptions during the pandemic, with contributions falling to US$
191.3 Bn in 2019 and decreasing to US$ 121.9-B6%) in 2020, marking the lowest point. Recovery began
dramatically in 2021, with a remark&x/6% growth to US$ 178.0 Bn, though still below-pasmdemic levels.

The sector continued its rebound and by 2024, the contribution reached US$ 256.1 Bn with-0§.6%6wth,
exceeding the 2018 ppandemic benchmark and demonstrating the sectoremesi and recovery from
COVID-19 impacts. As per World Travel and Tourism Council (WTTC), by 2034, India is expected to have one
of the largest travel and tourism contribution to the GDP, wd8# 523.6 Bn.

Total Contribution of Travel and Tourism to GDP of India (in US$ bn)
Covid 19 pandemic
“«—>

191

122

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source:Ministry of Tourism, JLL Research

10.1.1 Domestic and Foreign TouristArrivals

Domestic Tourist Visits in India (in mn)
2,948
2,510

1,731

610 678

2020 2021 2022 2023 2024
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PostCovid recovery began in 2021 with 678 mn visits (11% growth), accelerating significantly in 2022 with
1,731.1 mn visits with a stellar 155.5% incred@e2023, domestic tourism had not only recovered but surpassed
pre-pandemic levels, reaching a thentatte high of 2,509.6 mn visits which was further surpassed in 2024 with
2,948 mn visitslnternational tourism to India shows a more prolonged recovery pattern. 2017 to 2019 consistently
saw over 10 million foreign tourist arrivals with the 2019 numimaring 11 million. Post Covid, the country saw

9.5 million arrivals in 2023 and continuing to improve slightly in 2024 with 9.7 million arrivals. While domestic
tourism was the first to recover and continues to perform well, foreign tourist arrivaéls)Effe anticipated to

reach 30.5 million by 2028.

Foreign Tourist Arrivals in India (in mn)

9.5 9.7
6.4

2.7
15

2020 2021 2022 2023 2024
Source:Ministry of Tourism, JLL Research

10.2  India Hospitality Sector Overview
10.2.1 Inventory Overview

As of June 30, 2025, India has over ~417,000 keys comprising branded hotels, independently run hotels and those
run by hotel aggregators. (such as OYO, Fab Hotels and Tr&¥ho¢. branded supply (220,896 keys) includes

hotels which are managed by hotel operating chains, independently run hotels are typically owned and managed
by the same entity.

The graph below maps out the inventory growth trends in India since 2010 with projections till 2027F. The
increase in volume in 2022 by 24.9% can be attributed to the completion of several projects which were on hold
for the two years before that due to \@IOD. The number of keys has since seen a steady growth of 5.5% between
2023 and 2024.

India Hotels Branded Inventory Trend (20162027F)

No. of Keys in 000's

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F2026F2027F

Source: JLL Research
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10.2.2 Hotel inventory in India is typically categorized into the following segments:

Hotel Segment Description

Economy These are typically twstar hotels providing functional accommodatic
and limited services, while being focused on price consciousness.

Midscale These are usually three-four-star hotels with distinctly moderate roo
sizes and pricing. Hotels in the category may have select service
facilities.

Upper Midscale These hotels are fuflervice hotels, typically with lesser public areas ¢

facilities with relatively smaller room sizes in comparison to upper ups
and upscale hotels. In India, these would generally be classified as
star hotels.

Upscale These are hotels which are more moderately positioned and priced
than upper upscale hotels. This category would have moderate dinir
recreational facilities and public areas. In India, these would general
classified as four to five star hige

Upper Upscale These are hotels which are more moderately positioned and priced
than luxury hotels. This category would have multiple dining .
recreational facilities with large public areas. In India, these wt
generally be classified as figar hotels.

Luxury Typically refers to the topmost tier of hotels. In India, these wc
generally be classified as fagtar deluxe hotels.

10.2.3 Inventory classification by segmentation:

India Inventory Classification by Segmentation as of June 2025

Economy ., 10.0%

Upper Upscale , Midscale , 28.0%
12.0%

Luxury . 14.0%

Upscale . 19.0%

Upper Midscale ,
17.0%

Source: JLL Research as of June 30, 2025

10.3  Bengaluru Hospitality Market Overview
10.3.1 Existing Hotel Supply

There are 122 branded hotels with over 17,800 keys in Bengaluru as of June 30, 2025. The midscale category
dominates the market numerically, representing 46.3% of properties (57 hotels) and 31.7% of room inventory
(5,673 rooms) as of June 30, 2025. Despiteounting for only 13.8% of properties as of June 30, 2025, the luxury
segment contributes a substantial 25.1% of the total room supply with 4,492 keys, indicating larger property sizes
in this category. The economy segment comprises 14.5% of the r@emary and the upper upscale and upscale
segment comprise of 28.7% collectively as of June 30, 2025. This distribution reveals Bengaluru's balanced
hospitality ecosystem catering to diverse traveller segments, with strength in both midscale and premium
offerings.
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Bengaluru Hotel Market Bengaluru Hotel Market

Segmentation Existing Supply by Segmentation Existing Supply by
Hotel Count Room Count
Upper
Up s ¢R8%e Upscale

13.9%

Upscgalse Mi ds,c ¢
12.2% 31.7%
. Econ,omy
Mi d s,C a 14.5%
46.3%
Luxury,
13.8%
Upper
Upscale
Economy 14.8% Luxuyury
17.9% 25.1%

Source: JLL Research, JuB8, 2025
10.3.2 Upcoming Hotel Supply

As of June 2025, there are 26 branded hotel projects under active development within Bengaluru that are expected
to open between late 2025 to 2027. New Signings in Q1 2025 include Holiday Inn Express Lalbagh Bengaluru(100
Keys), Ginger Bommasandra Bengal 125 Keys), Gateway Bengaluru (255 Keys), Courtyard by Marriott
Bengaluru HI Tech Defence and Aerospace Park (350 Keys), Radisson Resort Whitefield Bengaluru (150 Keys),
Radisson RED Bengaluru City Centre (111 Keys), Radisson Individuals Stella Ben@ed0r Keys). A new

signing in Q2 2025 includes Ozen Nandi Hills (70 Keys, 2026 opening).

Bengaluru Upcoming Hotel Supply Segmentation Room Count

Ec o n,&G19%

Mi d s,d2a0%
tas o Upper Upscal

32.2%

L ux pl7.§%

Up s ¢c32%

Source: JLL Research, June 2025

10.3.3 Demand Drivers

The nature of lodging demand in Bengaluru is dominated by corporate demand owing to the presenee of well
established tech industries, contributing to over 75% of demand in FY 2025. The remaining demand is derived

from leisure (10%) and Meetings, Incentives Conventi ons and Exhibitions (MIC
night demand irBengaluruis primarily driven by the IT/ITeS industry, with leading companies such as IBM,
Accenture and Oracle having a strong presence in the city.
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Corporate

Commercial real estate dev
decades, Bengaluru has gained a special significance in the real estate market due to significant growth of
Information Technology (IT) and I€nabled services (ITES) industry. Other than IT and ITES, other sectors like
automobile, garments, finance, and real estate have also withessed phenomenal growth over the past decade. The
increasing demand for commercial sector reflected in generatioarefemployment as well as higher disposable

income apart from need for better residential enclaves and different formats of retail, leisure, and entertainment.
There is substantial office supply in pipeline over next three years with clear indicatioreafimg stock towards

East and North of the city. By the end of year 2027, additional area of 35.0 msf is expected to be operational.

MICE

el opment

has played a pivot

Corporate MICE, particularly IT /ITeS, Defence, Pharma and BFSI, drive MICE dem@ehgaluru One of

the major events held 8engalurui s

Leisure

Due

10.4

to the <citybos

Micro Market Overview T ORR

Aero | ndi

predomi

a, the worldoés fourth 1| arg
during the month of February. The event is organised by the Ministry of Defence and attracts visitors and
exhibitors from all over the world. In addition, tBengaluruTechnology summit, India's flagship technology

event and Asia's largest tech summit, is held in Bengaluru annually. They contribute to a substantial spike in both
occupancy levels and rates across segments.

nantly commerci al profile,
percentage of room demand. For foreign touriBengaluruserves mainly as an entry point into India for
connectivity to other destinations in Karnataka and South India. Being home to the famous M. Chinnaswamy
Stadium Bengaluruboasts an annual events calendar for several cricket matches. The city also hosts various other
events like Comic Con and concerts, catering to millennial demand.

10.4.1 Existing Hotels: ORR micro-market, as of June 30, 2025

Hotel Name

DoubleTree SuiteBengaluru

Location

Sarjapur Road

Courtyard Bengaluru Outer Rin Outer Ring Road

Road

NovotelBengaluruTechpark

Sarjapur Outer Ring Roa

Aloft Hotel Bengaluru Cessni Outer Ring Road
Business Park

Citrus Hotel Bengaluru

Ibis BengaluruTechpark
Fairfield Inn Bengaluru Outer Rin

Road

Radisson Blu Bengaluru Outer Rir

Road
Total

Survey 80/2 Marathahall

Sarjapur Outer Ring Roa

Source: JLL Research

Sarjapur Outer Ring Roa
Outer Ring Road

Outer Ring Road

10.4.2 Upcoming Hotel Supply: ORR micro-market

Hotel Location  Classification
Hilton Embassy TechVillage ORR Upper
Business Park Upscale
Marriott  Executive  Apartment: Bellandur Upper
Bengaluru Upscale
Hilton Garden Inn TechVillage ORR Upscale
Business Park

Moxy Bengaluru ORR Prestige Tec ORR Midscale
Park

Luxury Hotel at Bagmane World ORR Luxury

Technology Centre
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Classification  Year of Keys
Opening

Upscale 2014 172

Upscale 2015 170

Midscale 2012 215

Midscale 2014 191

Economy 2011 69

Economy 2011 311

Economy 2015 166

Upper Upscale 2011 218

1,512

Year of Keys Parent Status

Opening Brand

2026 300 Hilton Under
Construction

2026 102 Marriott Under
Construction

2026 200 Hilton Under
Construction

2026 130 Marriott Under
construction

2028 207 Under Under

Discussions Construction



Hotel Location Classification Year of Keys Parent Status

Opening Brand
Upscale Hotelat Bagmane Worlc ORR Upscale 2028 400 Under Under
Technology Centre Discussions Construction
Total 1,339

Source: JLL Research
# Expected completion in Q1FY29

Bagmane REIT is also adding hospitality assets in an underserved ORR market. Following the completion of the
2 hotels, it will be among the few business parks in Bengaluru which offearopus hotels.

On-campus hotels located close to major business districts or office parks often experience a faster pace of
occupancy ramyup, largely to corporate demand from nearby companies. This proximity tends to deliver a
predictable base of business travellers wisitors, helping these hotels achieve steadier fill rates soon after
opening or expansion.

Performance of Upper Upscale and Upscale Hotels

13,000 69.0%  69.0%  71.0% 69.0%  67.0% 68.0%  80%
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ADR mmmm RevPAR

Occupancy

Source: JLL Research

Prepandemic metrics show strong performance with occupancy rates holding steadyldb §20172019),

before plummeting to 20% in 2020 and 41.0% in 2021 during CGMD Average Daily Rate (ADR)
demonstrates remarkable r2817Titeacellgtd®%i hg 208, Be
pandemic disruptions. RevPAR followed a similar pattern, dropping sharply inZiZZ0before achieving robust
recovery, r e a ¢ h-ismgficantly highe 3hani prpan@mMi2 Kevels. The sectorshaot only

recovered but thrived pegandemic, with 2024 showing the highest metrics across all performance indicators as

shown in the above chart, underscoring strong market demand and pricing power in the upscale and upper upscale
hotel segments.

10.5 Outlook on ORR Hospitality Sector

Despite supply constraints in the ORR hospitality matketcurrent demand levels as of June 30, 2025 stands at
3,20,0003,50,000 occupied room nights per annum. As a heavily undersupplied market demand is displaced to
adjacent micro markets, projected commercial demand is anticipated to generate annadithospiket growth

of 6% to 7% over the next few years. With additional supply entering the ORR market, much of this demand is
expected to return to the ORR micro market and will be absorbed by ORR hotel supply.

10.6  Challenges for the Hospitality Market

1. Development Delays- Project timelines often extend beyond initial projections due to regulatory
approvals, permitting processes, and supply chain disruptions that slow construction progress.

2. Increased Development Costs Budgets for new builds rise steadily from escalating material prices,
labor shortages, and financing pressures amid volatile economic conditions.
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Increased Operating Costs Daily expenses climb with higher energy bills, maintenance needs, food
and beverage supplies, and wage pressures across hotel and restaurant operations.

High Level of Attrition -St af f turnover remains notably high gi
seasonal demands, and competition from other industries offering bettelifedrédance.

Cyclical Nature - Demand patterns fluctuate significantly with economic cycles, peak travel seasons,
and external factors like global events or consumer spending shifts
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OUR BUSINESS AND PROPERTIES

The following description of our business should be read together withpigal Purpose Combined Financial
Statementswvhich appear elsewhere in this Draft Offer Document.

The discussion below may contain forwdwdking statements, including information with respect to our business

plans and strategies, and reflectsr current views with respect to future events and financial performance, which

are subject to numerous riseaduncertainties. Our actual results could differ materially from those anticipated
intheseforward ooki ng statements. As such, you should also r
Looki ng St at e362:4iand30, regpectivplya whécks discuss a number of factors and contingencies

that could affect our business, financial condition, results of operations and cash flows.

References herein to fAweo, Aour o and Auséfncldingge t o the
carvein asset Luxor @ Bagmane Capital TechPa&kkln d S P Vs ( c oFortfadiccCompargeby , tbke f
the context requiresPursuant to the Formation Transactions, the Bagmane REiugh our HoldCo)

proposes to acquire 930% of the equity share capital of BRRine ofour SP\$, which holdsBagmane Rio

Business Park, and the remainind@®6 will be held by the Bx Investdidowever, unless otherwisgated, all

financial andoperational datgother than Market Valug)resented in this Draft Offer Document with respect

to BRPLor Bagmane Rio Business Parks applicablerepresents 1000% interest in it.Pursuant to the

Formation Transactionsve propose town 10000% of the securitiesf our HoldCo and the other SPV, BGP,

which hold our remaining Portfolio Asse8.ee fiFor mati on Transactions in Rel:
Proposed holding structure of oBortfolio Companies on page262

Unless the context requires otherwise or otherwise stated, the financial information used in this section is derived from

our Special Purpose Combined Financial Statements on§#€or purposes of this section, unless the context
reqguires otherwise, references to AFY20250, AFY20240
of the relevantyeaR e f e r e rtheee monthemdedune 30,2026 or A Q1FY20260 are to tl
endedJune3 0, 2025. Ref er ences ttothdie@want catendariyeargpériodafatemces y e ar 0

t oHIEY20250 are to tlme30si2x0 2npo mtnhds HEeNY &8 &hk easr ¢ ot d t he s
endedJune 30 2024and unless otherwise stated, year means calendar year

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL apakthijaint
development partners, Luxor @ Bagmane Capital Tech Park is wihwhgd by BCPL with effect from December

1, 2025. Until then, it was jointly owndéy BCPL and certain third parties under joint development arrangement

with ownership of 83.39% and 16.61%, respectively. For the quarter ended June 30, 2025 and for the years ended
March 31, 2025, March 31, 2024 and March 31, 2023, the discrete finantwaiation for Luxor @ Bagmane

Capital Tech Park, representing 16.61% share of third parties in the Luxor @ Bagmane Capital Tech Park is not
available. Consequently, the Special Purpose Combined Financial Statements do not include any financial
information with respect to the share of 16.61% of such third pamleswvithstanding the above, unless otherwise
stated, alloperationaldata presented in this Draft Offer Document represents the entire Luxor @ Bagmane
Capital Tech Park which is 1000% held by B@L. SediPresentation of Financial Data and Other Information

I Financial and Operational Dataon page25andfiRisk Factors The Bagmane REIT has a limited operating
history and may not be able to operate our business successfully or generate sufficient cash flows to make or
sustain distributions. Further, the Special Purpose Combined Financial Statements are prepared faafthis D
Offer Document and may not necessarily be representative of our actual consolidated financial position, results
of operation and cash flows for such peri@dsn pageb5.

Unless otherwise specified, in this section, (i) references to area or square footage of the Portfolio as a whole or

of any Portfolio Asset is to Leasable Area; (ii) all operational data of the Portfolio is presented as of June 30,

2025; and (iii) referenes to tenure of our leases with our tenants and WALE for our Portfolio Assets assume
renewals by our tenants after the initial commitment period. Unless otherwise specified, all operating data
presented in this Draft Offer Document is in respect of thesdlda Areaownedby us and excludes our third

party partners6 shares of the Tot al Devel opment Area.

In addition, our MTM Potential (represented as the percentage difference between the Assetarket Rent

of our Portfolio with our average Asset Rent) andaasing spread included in this section includes Car Park
Rent. Our MTM Potential also considekssetMarket Rents at expiration, as adjusted for area efficiency based
on current market practice. Our MTM Potential andleasing spread may not be comparable to simiktlgd
measures as presented by other companies/REITs and there can barao@sthat our actual rents will reflect

the estimatedssetMarket Rents, as future rental outcomes may differ due to market conditions and other factors
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beyond our cont r oThe act$akrents ivdreceike foF thecptopertiss in our Portfolio may be
less than the estimatéssetMarket Rents for future leasingnd we may not achieve our MTM Potential at the
levels we expect, or at all, which could adversely affect our business, results of operations, financial condition
andcashflowd on 5page

Industry, macreeconomic and market data and all industlated statements in this section have been extracted
from the JLL Reportommissioned and paid for by us. The JLL Report has been prepared addighLL for the
purpose of understanding the industry in which we operate exclusively in connection@ftert®r further details,
seefilndustry Overview on pagel06 and fiPresentation of Financial Data and Other InformafiorivValuation
Datao on page29. Any reference to th@l.L Report must be read in conjunction with the Jull Report, whichs
available onwww.bagmanereit.coimedia/investor_reportisidustry report.pdfand incorporated by reference in
this Draft Offer Documentor further details and risks in relation to commissioned reportsfiBesk Factors™

This Draft Offer Document contains information fromihe Reportd on pages4.

Overview
We own and manage premium GradetAtt s i ness par ks | ocated i mmarketlséin wor | dé
terms of cumulative net absorptidrom CY2021 to HICY202% n Bengal ur u, the ASiIilico

according to the JLL Report. Our Portfolio comprises 20.3 msf of Totalaked 9.6 msf of Leasable Area, with
97.9% Committed Occupancy as of June 30, 2026¢h will be the highest among Indian office REIPsst
listing, according to the JLL Report. Our tenant roster includes marquee féreggiyuartered multinational
tenants such a&oogle, Amazona leading technology compargnd Nvidia, whorank among thdargest
companies globally in terms of market dapration as of June 30, 202&ccording to the JLL Report.

We are backed by our Sponsor, the Bagmane Gplayup, Ben
Grade A+ office owner and developer as of June 30, 2025, according to the JLL Report, with almost 3 decades of
experience imperating, developing, leasing and managing large format commercial real estate in Bengaluru, with

a pipeline across Bengalyrelhi and Chennai Our Sponsor is one of the pioneers in commercial real estate
devel opment in Bengal uru, ¢ 0 n targlodalbusinesghult, accotdihgeto tleei t y 6 s
JLL Report, with its core focus on location, quality and tenant relationsdiipse the inception of its real estate

business in 199%he Bagmane Group has delivered o®ér7 msf across7 commercial real estate projects in
Bengal ur u, representing approximately 12.3% of Benga
according to the JLL Reportyith another 7.1 msf under development, as of June 30,. ZM2A5Sponsor has

proven capabilities in the acqitisn of large land parcels and entry into joint development arrangements with
landowners, to deliver quality real estate developments. Starting ;hwd@000.3 msf at Bagmane Tech Park in
Secondar y B u sSBh@tgosyhi€hiwastcompletéd in(260# established itself as one of the early

pioneers in developing software technology parks in Bengaluru, according to the JLL Report and commenced
constructionaOut er Ri ORRO @Ml It developed.0 msf by 2013, which nearly doubled to.41

msf by 2017 Since then, it expanded its developed portfolio by 2.4 times to 27.7 msf as of June 30h2025

Bagmane Groupominated the ORR markfbm CY2021 to H1CY2025eading in both net absorption (39.3%

market share) and new supply additions (35.4% market skaaerding to the JLL Repo#s of June 30, 2025,

the Bagmane Groupas 8.5 msf of future developmemicross3 cities Our Sponsor also received a credit rating

of [ICRA] AA (Stable)from ICRA Limited on Decembe?9, 2025andProvisional CAREAA; Stablefrom CARE

Ratings Limited on Decembel6, 2025 a testament to its financial strength and capabilities.

Our Portfolio comprises 6 premium Grade A+ business parks with 20.3 msf of Total Area, comprising 19.6 msf
of Leasable Area as of June 30, 2025, including 16.1 msf of Completed Area, 1.3JndéaConstructiorArea,

2.0 msf of Future Development Area, 2 urdenstruction hotels totaling 607 keys with a Buift Area of 0.7

msf and 4 solar power projects (3 operational and 1 under construction) vatjgeegate annuabpacity of

164.4 MW (DC), of which 91.9 MW (DC) is operational as of June 30, 2025.bdlieve we differentiate
ourselves by adopting a proven leasing strategy that includes (a) focusing on high quality tenants and serving as
the partner of choice for foreigmeadquartered multinational corporates; (b) providing tailored office spaces for
tenants througbuilt-to-s u i BTSO (Bélutions; (c) creating expansion opportunities within our Portfolio, which
contribute to tenant retention and future growth as tenants continue to expand within our assets; and (d)
developing fgh quality propertiesvith bestin-classinfrastructure designed to attract leading global ten&vis.
achieved a Committed Occupancy of 97.9% as of June 30, 2025, which will be the highest among listed office
REITs in India postisting (8.6% higher than the averajeaccording to the JLL RepoitVe have consistently

1 Weighted average occupancy for the listed office REN®udesknowledge Realty Trust as such data as of June 30, 2025 is not available
in the public domain.
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maintained a Committed Occupancy of more than 94.1% since FY2021 even during the-C®pdDdemic,
which attests to the high qualitgtability and resilience of our Portfolio and tenants. We hawA&E of 7.3
years as ofune 30, 2025which provides longerm contracted cash flows. O@ssetMarket Rentare 20.3%
higher compared to average Asset Rents, which presentstorardrket opportunities to benefit from increased
rentals upon their renewal.

Our Portfolio Assets are strategically located in Bengaluru, the best performing office market by net absorption

globally and the |l argest office market in India, accc¢
and26.8%0 o f Icumdlatieedet absorptidnrom CY2021 to H1CY2025, according to the JLL Rep¥fithin
Bengal uru, our Portfolio Assets are s tmakdtseQuierdkng | y | oc

Roa®dRRoAH and Secondar yMBBAGtWI) nlglsesx tDii Bdrtfolio, Mitim tifdrkefso )

which have collectively outperformed prominent global office markets in terms of cumulative net absorption from
CY2021 to H1CY2025, according to the JLL Report. These Portfolio Mitaickets alsacollectivelyrecorded

the second lowest vacancy comparedntgor global citieof 4.6% as of June 30, 2025, according to the JLL
Report.We have established a significant presence irPautfolio Micro-Markets with the Completed Area of

our Portfolio Assets accountinfpr 13.8% and 22% of Grade A+ office space in ORR and SBD City
respectively, as of June 30, 2025, according to the JLL RepBiR is the largest office micnmarket in India

with a cumulative Grade A office inventory of 92.5 rasfof June 30, 202&¢cording to the JLL Repotit also
recorded the largest cumulative gross leasing volume of 29.2 msf from CY2021 to H1CY2025 compared to other
micro-markets in Indiaresulting in one of the lowest microarket vacancies in India of 4.3% as of June 30,
2025, according to thél. L Report. In addition, SBD City is the third largest office miotarket in Bengaluru,
commanding the second highest office rentals as of June 30, 2025 in Bengaluru after the Central Business District
(e@BD6) , according to the JLL Report.

We differentiate ourselves by focusing on becoming the partner of choice for leading multinational corporates.
Foreignheadquartered multinationahdG1 o b a | C a p a WGICCAa Yenants @ecounted rfor 98.8% and

88.6% of our Gross Contracted Rentals for the month ended June 30Qr@€§2éctively, and according to the JLL
Report, we will have the highest proportion of GCC tenants among the listed REIGs in India postlisting

based on Gross Contracted Rentals (as reported). As1eR025, there i@ over 2,975 GCC units in India, with
approximately 30% located in Bengaluru, the leading GCCimillCY2025 and the number of GCanitsin

India is projected to exceed 4,300BY2030, according to the JLL Repaficcording to the JLL Report, GCCs

and foreigrheadquartered multinational tenants generally tend to lease premium office spaces at higher average
dollar rents, commit to longer lease terms, occupy larger contiguous spaces and incur more tenant improvement
capital expenditure, whichcanleadte nant 6sti ckiness6é6 and provides great
and rent escalations for landloréds a testament to our success, we achieved-kepsing of 72.2% and a leasing

of 26.0% within 1 year from completioof the total 3.9 msf of Total Development Area (3.2 msf of Leasable
Area) deliveredrom FY2020 to Q1FY2026.

We have developed lomgfanding relationships with our tenamtsd have witnessed several tenant expansions
across our Portfolio. For instance, our top 5 tenants, Google, Amazon, Texas Instruments, Samsung and Volvo
have been our tenants for over 10 years, and have growrTttairDevelopment Arely around 331, 13.7,

10.3, 6.5and20.4times respectively, as of June 30, 2025. Out obtBansftotal area leased between April 2022

to June 20256.0 msf or 95.8% was leased to existing tenafiés has enabled us to achieve a high tenant
Retention Rate 064.9%from FY2023 to Q1FY2026We believe our strategy of focusing on BTS solutions
designed to address the specific requirements dfoseignheadquarterethultinational tenants enhances tenant
satisfaction and fosters lorigrm tenant relationships. As of June 30, 2025, we have developed BTS solutions for
44.2% of Leasable Area (and 47.4% of Total Development Area) across 21 buildings in our PortfoBo Asset
According to the JLL ReporBTS buildings can support greater tenant stickiness and higher reteniigrasat
tenants tend to stay for longer durations in buildings which are customized to their requiréftiimitsour
multinational tenant base, foreidreadquartered multinational tenants accounted988% of our Gross
ContractedRentals for the month ended June 30, 2025. We believe this underscores our ability to develop office
solutions which appeal to foreidgreadquartered multinational tenants, who have dominated the Indian office
market in terms of demand, accounting for agpnately53.8% of leasing activity across the top 7 cities between
CY2021 and H1CY2025, out of which, approximatéB.8% of demand was from GCCs, according to the JLL
Report.

GCCs in India are rapidly moving up the value chain, transitioning from purehaduiiage centres to strategic

hubs of innovation, R&D, and global business process transformation, serving as strategic "digital twins" of their
foreign headquarters, sphaading cuttine d ge R&D, arti fAioc)i ad e vienltoepl nieingte,n caen d(
innovation globallyaccording to the JLL Report. Our Portfolio Assets senuétinational, GCC and Fortune 500
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corporatesn diversified sectors, including technology (development and processes), electronicoanderce,

and semiconductor, which accounted for384,. 211% and 208% of our Gross Contracted Rentfds the month

ended June 30, 202Bespectively. Some of our prominent tenants inclGdegle (where our Portfolio Asset
serves as their largest standalone building worldwidside of their home country (United Staje¥olvo (where

our Portfolio Asset serves diseir largest research facility globglloutside oftheir home country (Swede))
Samsung (where our Portfolio Asset houses their largest R&D facility in the world outside of their home country
(South Korea)), according to the JLL Rep@tir Portfolio Assets serve a number of tenamigaged in cutting

edge and highly specialized technical wethich directly involve or complement the development of technology

and Al innovation, according to the JLL Report. For example, some of our technology tenants (such as Google,
Open Textand a leading telenology company and electronics and-@mmerce tenants (such as Amazon,
Samsung and leading PC manufactujeare involved in the development and deployment of Al andeksted
technology in products, services and infrastructure, and our semiconductor tenants (such as Nvidia, Texas
InstrumentsQualcomm Infineon and ARM develop hardware and technologies to support the Al ecosystem,
according to the JLL Report. According to the JLL Report, with increasingotk being conductedh India,

these tenants are expecteddamain growth oriented and expand in superior quality assets, such as our Portfolio
Assets, which can support a more resilient portfolio.

Connectivity is a cornerstone of our development strategy POrtfolio Assets are strategically positioned either
contiguously or within close proximity to each other, formang integrated camptstyle ecosystem with an
extensive range décilities and servicesccording to the JLL Repotb cater to the evolving standards of tenants.

Our Portfolio Assets in the ORR microarket are located along major arterial routes, providing connectivity to
key business districts argkamless access to key tramgpofrastructure, social infrastructure anesidential
catchments both in ORR and Whitefield, according to the JLL Report. To enhance the connectivity within some
of our Portfolio Assets in ORR, Bagmane Constellation Business Park, Bagmane World Technology Centre and
Luxor @ Bagmane Capital TechiRawe have constructeddeedicatednternal roadsystemwithin these assets.

This custorrAbuilt road provides dual entry and exit points connecting ORR to Whitefield, offering seamless access
to key residentiahodes across the 2 sides of the city and significantly reducing travel time. This differentiates us
as the only development on the ORR stretch to offer this unique connectivity feature, according to the JLL Report.
Accessibility is expected to be futhen&@ anced with the cityds ongan ng i nf
upcoming metro station located outside the entran&agmane World Technology Centiia close proximity

to Bagmane Rio Business Park and adjacent to Bagmane Constellation BusikeasdPanxor @ Bagmane
Capital Tech Parkaccording to the JLL Report. Our Portfolio Assets in SBD Cityddfieult to replicate ,owing

to the limited availability of largéormat tech parkswith only 4 such developments in the entire area (including

2 of our Portfolio Assets), according to the JLL RepAdcording to the JLL Report, upon listing, we will have

the highest proportion of assets among the listed oRiEET's in India which each exceed 3.5 msf of Leasable
Area. The size and scale of our Ralib Assets enable us to offer comprehensive office solutions avith
extensive range of ecampus amenities and faciliiteso pr ovi de a hybrid O6wwer k and g
150,000employeesof our tenantsvorking in our Portfolio Assets as of June 30, 2025, according to the JLL
Report. Our Portfolio Assets aegjuipged witha wide range of amenities designed to contribute to employee
well-being and productivity, including cafeterias, food couite dining restaurantsgymnasiums, muktourt

sports facilities, day care centers, amphithaagelappool, and meditation zones.

We will haveone ofthe lowest SEZ exposure in terms of Leasable Area among the listedREiTsin India
postlisting, according to the JLL Repows of June 30, 2025, we had 3.6 nfsf 22.1% of Completed Area)
across 2 Portfolio Assets notified as SE&gcludingSEZ areawvhich was converted toon-processing ar¢a

which accounted foll7.0% of Gross Contracted Rentals for the month ended June 30, 2025. These Portfolio
Assets are highly occupied witt98.5%Committed Occupancy of Leasable Area netifas SEZs. Our SEZ area

has a WALE of7.8 years, with 27.6%1TM Potential, providing significant headroom for growth.

Our primary strategy is to capitalize on our Portfoldi
cash flow profile and significant development potentiélle intend to achieve this through multiple levers,

including focusing on higlguality tenants, providing BTS solutions, enabling future expansion opportunities

within our assets and developing bestlass properties with connectivity as a cornerstdile.aim to deliver

attractive, riskadjusted returns to our Unitholders throughcombination ofstable yield from longerm

contracted casfiows and income growth through contractual rent escalatierilsasing at market rents (average
AssetMarket Rent of our Portfolio is 28% above average Asset Rent aslofe 30, 2025 leaseup of vacant

area and delivery ofUnder Construction and Future Development Areas, including 68Trkey undef
constructiorHotel Assetsand 72.5 MW DC undeconstruction Solar Ass& enhance our amenity offerings.
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We also intend to leverage the asset base of our Sponsor and undertake potential acquisitions, including our 47.1
msf of identified ROFO Assets, to expand our market share in Bengaluru as well as selectively enter new markets,
including Chennai and DelhUpon listing, we will have the largest number of ROFO Assets by Leasable Area
compared tdhe listed officeREITsin India, both at the time of their listings and as of June 30, ,282®rding

to the JLL Report, with 11 ROFO Assets aggregating 47.1 msikpécted Leasable Area or development
potential which are under various stages of development as on the date of this Draft Offer DA&anexmect

our total indebtedness to bess tharv% of our initial GAV at the time of listing of Units pursuant to tBéfer,

which according to the JLL Report will be the lowest compared to other listed Indian office REHistpust
providingsignificant financial flexibility toundertakevalue-accretive acquisitions

We are deeply committed to sustainability and seek to integrate green practices into every aspect of our business.
We have obtained LEED certifications f@2.1% of ourCompleted Area. Ware in the process of applying for

an additional 3.%, reflecting our commitment to the highest standards of sustainability. We have also achieved

a 5star GRESB rating with a score of 93 out of 100 in 2025, and are one of the first developers in India to become
a RE100 member according to the JLL Repoommitting to trasition to 1000% renewable electricity by
CY2030. Our Portfolio Assets have also obtained various other environmental, health and safety certifications
includingthe British Safety Council fivestar certificationsthe WELL HealthSafety ratingsthe ISO 9001:2015

(Quality Management System), ISO 14001:2015 (Environmental Management System) and 1SO 45001:2018
(Occupational Health & Safety Management System) certificatida also aim to obtain the USGBC LEED
Platinum certification across all campuses by2030.We have solar power projects with aggregate annual
capacity of 164.4 MW (DC), comprising 3 operational solar assets (91.9 MW (DC)) and 1 under construction
asset (72.5 MW (DC)jor the supply of renewable power to our assets. For FY2428% of our energy
requirements across our Portfoliere supplied by renewable energy for FY2025. Upon the completion of our
under construction Solar Asset in Q4FY2026, we expect our capacity of renewable energy to be equivalent to
approximately 8@% ofourPort o1 i 06s ener gy c¢onsumpWehavealdoienplererdedas o f
a longterm sustainability roadmap including our goals of achieving a zero waste to landfill and becoming water
positive byCY2030, which reflects our commitment to environmental stewardship and continuous improvement

in our sustainability performance.

Over the last three Fiscals and the three months ended June 30, 2025, we have:

1 Leaseds.3msf of which 95.8% is leased to existing tenants; achievedO&l&verage réeasing spread on
4.4 msf of area Heased and leased 1.6 msf of newly completed area (includifiggsed and committed)
and 0.2 msf of vacant area.

1 Consistently maintained Committed Occupancy of more than 94.1%; grew Committed Occupancy from
94.1% as of March 31, 2022 to 97.9% as of June 30, 2025 (1,404 bps higher than the average Occupancy for
India, 992 bps higher than the average Occupancy of Bemgand 23 bps higher than the average
Occupancy of our PortfolidMicro-Markets, according to data from the JLL Report).

1 Increased Gross Contracted Rentals a7%6CAGR.

1 Incurred capital expenditure of more than 1,000 million towardsvarious asset repositioning and
infrastructure upgrade initiatives across our Portfolio Assets.

1 Met 47.1% of our energy requirements for FY2025 through renewable energy.

Our Manager will be led bRRichardHugh Andrew the Chief ExecutiveOfficer of our Managerwho hasover

27 years of experience imanagement roles and functions in the real estate sautbrding with BlackRock
(Singaporeland Hongkong LandRaj KumarT, the Chief OperatingOfficer of our Managerwho has 23 years
of experience in thnance, accounts and other commercial functiarntbereal estatesectorwith theBagmane
Group andthe Housing and Urban Development Corporation (HUD@@Y) AshayShaileshShah,the Chief
FinancialOfficer of our Managerwho haover16 years of experienaghich includes over 12 years of experience
in corporate finance and financial reporting in the real estate s@tiwkey personnel and functional heads of
our Manager is comprised 6findividuals with an averge experience afver 20 years and strong capabilities
acrosgdevelopment, leasing, operations, finance and management of real estate assets in India.
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Portfolio Overview

The following sets forth a map illustrating the breakdown ofiial Area of our Portfolio Assets and the location

of our ROFO Assets:

Area (msf) # Assets

ROFO Assets 1.8 1

Bengaluru
Portfolio Assets 20.3 M 6 Chennai
ROFO Assets 41.0 8 ROFO Assets 4.3 2
T j‘../;?fl
Bengaluru

Metro Station mess Rail Network

=== Operational and

@ REIT Assas perati
=== Upcoming Metro

ROFO Assets

i

{ Cosmos|
Rio

BWIC

Bagmane DRDO
Sports Complex
Metro Station

Bagmane Tech Park

Bagmane Cosmos Business Park
Bagmane Rio Business Park
Bagmane World Technology Centre
Bagmane Constellation Business Park

Luxor @ Bagmane Capital Tech Park

Internal Road
ORR <> Whitefield

Note:

(1) Comprises 19.6 msf of Leasable Area (16.1 msf of Completed Area, 1.5 msf of Under Construction Area and 2.0 msf of Future
Development Area) and 0.7 msf of Buitt Area for 2 undeconstruction hotels totaling 607 keys.
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The following table sets out information about our Portfolio as of and for the year and period indicated:

Our Portfolio as of and for the year and period:

Type of Completed Under Future Leasable Area WALE Committed Revenue from  Market Value % of
Asset Area (msf) * Construction  Development (msf) * (years)  Occupancy Operations? as of June 30, Total
Area (msf)*  Area (msf)* *@ (%)* (FY202!' 202589( Market
million) million) Value *
Commercial Office
Bagmane World - Business 45 . . 45 9.0 94.9% 6,740.85 83,432.6 21.5%
echnology Centre Park
Bagmane Business
Constellation Park 4.9 - - 4.9 6.0 99.5% 5,708.66 86,789.0 22.4%
Business Park
Sﬁgmgé‘sg;?w B”Ff‘;’:lfss 11 - . 11 115 100.0% 1,258.05 17,527.69 4.5%
Luxor @ Bagmane  Business
Capital Tecr?Pa@ Park 1.0 - - 1.0 9.3 100.0% 1,386.98 19,793.5 5.1%
Bagmane Tech Park B”Ff;flfss 3.9 - 0.5 4.4 4.8 97.9% 7,139.22 108,068.2 27.9%
Sag.ma“e Cosmos  Business 06 15 15 36 14.0 100.0% 727.29 60,769.9 15.7%
usiness Park Park
Sub-Total Office 16.1 1.5 2.0 19.6 7.3 97.9% 22,961.05 376,380.2 97.0%
Ancillary assets
Luxury Hotel at Hotel
Bagmane World - 207 keys - 207 Keys - NA - 1,547.4 0.4%
Technology Centre
Upscale Hotel at Hotel
Bagmane World - 400 keys - 400 Keys - NA - 2,971.2 0.8%
Technology Centre
Solar Assets Solar g1 gmw(pc)  (25MW - 164.4MW(DC) - NA 746.47 7,008.7 1.8%
Parks (DO)
Sub-total ancillary 607 Keys / 607 Keys /
assets 91.9 MW (DC) 72.5 MW - 164.4 MW - NA 746.47 11,527.3 3.0%
(DC) (DC)
Total Portfolio / 1.5msf/ 19.6 msf/
Revenue from 16.1 msf/ 607 keys/ 607 Keys /
Operations (net of 91.9 MW (DC) 725 NKN 2.0 msf 164.4MyW 73 97.9% 23,707.52 387,907.5 100.0%
eliminations) (DC) (DC)
Notes:

*Represents data as of June 30, 2025.
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(1) Weighted against Gross Contracted Rentals assuming tenants exercise their renewal options prior to the expiry of their initia
commitment period.

(2) The asset wiseevenue from operations the table above are derived from thegment wise revenue from operations (net of
eliminations) - Segment Revenue as per Ind AS 108perating Segments, which isclosed as per REIT RegulationSee
AManagement 6s Discussion and Anal ysi s i Brihcipdl Comaaments af lour &tatement t i on an
of Profit amd3 LossO on page

(3) Market Value of our Portfolio Assets as of June 30, 2025 (derived from the Valuation Report undertéd@en byaltech Private
Limited. See A Summary Val uab98 dheMarketVaue bf Bagmane RicmBusiness Pak of June 30, 2025
represents our 93.00% interest in it. Please refer to note (4) below.

(4) Pursuant to the Formation Transactions, the Bagmane REIT (through our HoldCo) proposes to ac@¥e &3the equity share
capital of BRPL, one of our SPVs, which holds Bagmane Rio Business Park, and the rem@i@tngill be held by the Bx Investor.
However, unless otherwise stated,faiancial andoperational datgother than Market Valug)resented in this Draft Offer Document
with respect to BRPL or Bagmane Rio Business Park, as applicable, represef®dblerest in it. Weropose taown 10000% of
thesecuritesof our Hol dCo and the other SPV, BGP, which hold our r em:
Relation to the Bagmane RE{Proposed holding structure of oBortfolio Companie§ o n 262a g e

(5) Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL grattthjaint development partners,
Luxor @ Bagmane Capital Tech Park is whallyned by BCPL with effect from December 1, 2025. Until then, it was jointly dyned
BCPL and certain third parties under joint development arrangement with ownership of 83.39% and 16.61%, respectively. For the
quarter ended June 30, 2025 and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the discrete financial
information for Luxor @ Bagmane Capital Tech Park, representing 16.61% share of third parties in the Luxor @ Bagmane Capital
Tech Park is not available. Consequently, the Special Purpose Combined Financial Statements do not include any finaratieh info
with respect to the share of 16.61% of such third parties. Notwithstanding the above, unless otherwise staemtiahaldata
presented in this Draft Offer Document represents the entire Luxor @ Bagmane Capital Tech Park whici9¥s théll by BOL.
See fAPresentation of Finarfdinainchatl a aand OPteh2Ba i domfal r DEitea@ o toor o a ¢
Bagmane REIT has a limited operating history and may not be able to operate our business successfully or generatashbffioiest
to make or sustain distributions. Further, the Special Purpose Combined Financial Statements are prepared faift tQiffeD
Document and may not necessarily be representative of our actual consolidated financial position, results of operatainflandsca
forsuchperiod® on 5page

The following sets forth a breakdown of thiarketValue ofour Portfolio by asset type and construction status,
as of June 30, 2025:

Under
development
15.3%

Solar, 1.8%  Hotels, 1.2%

Completed

84.7% Business Parks

97.0%

Note:Includes the Market Value of our uneenstructionHotel Assetaind Solar Assets. Our Market Value for Bagmane Rio Business Park
as of June 30, 2025 represents our 93.00% interest in it
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Our Competitive Strengths

We believe we have created a unique portfolio of premium Grade A+ businesinBekgaluru du¢o the
following competitive strengths:

1 Difficult-to-replicate assets strategically located in the best performing miarkets globally in terms of
cumulative net absorption in Bengaluru, recording a-lmestass occupancy

1 Strong tenant relationships with a leading share of GCC and multinational tenants across diversified sectors
with a high tenant Retention Rate

T Located in India, the worlddés fastest growing majo
driver

1 Significant share of BTS assets comprising 44.2% of Leasable Area (47.4% of Total Development Area)
across 2 buildings as of June 30, 2025, creating a stable and resilient Portfolio

1 Premium assets, robust camysigle infrastructure and amenities, supported by integrated asset maintenance
services

1 Robust business model with substantial embedded growth opportunities, stable cashaflsineng
development track record and the highest ROFO acquisition potential

1 Backed by a renowned sponsor in India with desyied market expertise
1 Experienced management team with strong past track record
1 Commitment to sustainability and high corporate governance standards across our operations

Difficult -to-replicate assets strategically located in the best performing mioarkets globally in terms of
cumulative net absorptioin Bengaluru, recording a besin-class occupancy

We own, develop and manage premium Grade A+ businessipaBiengaluru Our Portfolio Assets have 20.3
msf of Total Area as of June 30, 2025 located in Bengalomprisingl9.6 msf of Leasable Area, with 16.1 msf
of Completed Area, 1.5 msf of Und@onstructionArea, 2.0 msf of Future Development Area and 2 under
construction hotels totaling 607 keys with a Buift Area of 0.7 msf and 4 solar power projects (3 operational
and 1 under construction) with aggregatenstalledannualcapacity of 164.4 MWDC), of which 91.9 MW
(DC) is operational.

Difficult-to-replicate platform with high barriers to entry

Our development strategy focuses on providing-tiemsity business parks of scale to cater to the-termyg
expansion requirements of our tenants and the needs of new tenants. According to the JLL Report, upon listing,
we will have the highest proportior assets among the listed offiREITsin India which each exceed 3.5 msf

of Leasable Area. We have created a platform that is difficult to replicate given the size and scale of our Portfolio
Assets in Bengaluriextensive range of ecampus amenities arfdcilities, as well astrategic location with
excellent connectivity internally and externally, which has attracted achiglity tenant roster, according to the
JLLReportFor detail s of 'bStrong tereamt eelationships with @ leadingsteae of GCC and
multinational tenants across diversified sectors with a high tenant Retentio Rate

We have achievedligh Committed Occupancy of 97.9% as of June 30, 2025, which will be the highest among
the listed officeREITs in India upon listing, and outperforms the average Occupancy oPatfolio Micro-
Markets of 95.4% and the overall Occupancy of Bengaluru of 88.0%, according to data from the JLL Report.

The following table illustrates our Committed Occupancy as compared to other listed Indian office REITs, based
on data from the JLL Report:
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Comparison of Committed Occupancy with Listed Office REITs

863 bps
97.9%

b 89.3%
R e e e mmm e e mmmmmmmm = — = —— = === = = =EE2 Average?

Bagmane Prime Office Mindspace Business Knowledge Realty Embassy Office Parks Brookfield India REIT
REIT Parks REIT Trust* REIT

Note:
1) For Knowledge Realty Trust, the occupancy is as of March 31, 2025, for all other REITs the occupancy is a8®f June
2025
2) Weighted average occupancy fated office REITsn India excludeknowledge Realty Trust as the data as of Jade

2025 is not available in public domain

Strategically located assets within the best performing micaokets globally

Our Portfolio Assets are located in Bengaluru, which has established itself as a leading force in the global
commercial real estate market landscape, boasting the largest office stock in India and one of the largest Grade A
office stocks in the Asi®acifc APACO) r egi on, accounting for 25.5% of |
2025, according to the JLL Report. Bengaluru has also outperformed prominent global office markets in terms of
cumulative net absorptidinom CY2021 to HICY2025 and accountedfo | ndi aés | argest share
of266% of I ndiabs total net absorption from CY2021 to H

Within Bengaluru, our Portfolio Assets are strategically located in the miariets of ORR (where we have 4
Portfolio Assets totaling1.6 msf of Leasable Argand SBD City (where we have 2 Portfolio Assets totaling 8.0
msf of Leasable Area These Portfolio MicréMarkets are the best performing migrarkets in India and
globally in terms of cumulative net absorption from CY2021 to H1CY2025%akhekctivelyrecorded the second
lowest vacancy compared itaajor global citiesas of June 30, 2025, accorditagthe JLL ReportAs of June 30,
2025,11.6 msf (or 728%) of our Completed Area is located in the ORRro-market, which is the largesffice
micro-market in Indiawith a cumulative Grade A office inventory of 92.5 rasfof June 30, 202%according to

the JLL ReportThe ORRmicro-marketrecorded the largest cumulative gross leasing volume compared to all
other micremarkets in India of 29.2 msf from CY2021 to H1CY20&sulting in one of the lowest microarket
vacancies in India of 4.3% as of JW®& 2025 according to the JLL Repofur assets in SBD City are located
close to the CenCBDol), Basnidn e&osnmiin g @acdpingetonhéubk Reporh t a | s
SBD City ranks as the city's thisldrgest office micremarket with acompleted stockf 23.3msfas of June 30,
2025, and the thirdighestcontributor to Bengaluru's net absorption dur@\g2021 toH1CY2025 according to

the JLL Report. Our Portfolio MicriMarkets have also experienced consistent rental appreciation, mith a
averageCAGR of 55% between CY2021 to H1CY2025, accordingltda fromthe JLL Report.

The following illustrates the performance of our Portfolio Middarkets in terms of cumulative net absorption
from CY2021 to H1CY2025, according to the JLL Report:
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Market
Cumulative Net Absorption (2021-H1 2025) in msf | Vacancy (as of H1 2025)
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v" Highest cumulative net absorption among leading global markets between 2021-H1 2025

v 20 Jowest vacancy as of H1 2025

These Portfolio MicreMarkets haveoutperformed the broader India market, with an average of 204 bps higher
averageBase Rent growth from CY2021 to H1CY2025 and 1,110 bps lower vacancy as of June 30, 2025,
according to data from the JLL Report, as illustrated below:

Market Rent and Occupancy growth of Portfolio Micro-Markets vs India (7 key cities)

120.7
CAGR for 3.5 95.7% 95.4%
years =55%
94.0% 94.0%
204 bps
1,110 bps
CAGR for 3.5
100.0 years = 3.5%
CY2021 CY2022 CY2023 CY2024 H1CY2025 CY2021 CY2022 CY2023 CY2024 H1CY2025
e==@u=== Portfolio Micro-Market Rentals psf pm e==@=== Portfolio Micro-Market Occupancy (%)
India (7 key cities) Rentals psf pm India (7 key cities) Occupancy (%)

Source: JLL Report; Figures for Market Rents have been indexed to 100 for illustrative purposes and do not represeatleet iRe i
figures.

Outer Ring Road (ORRY assets with 16.msf Leasable Area, 2 under construction hotels with 607 keys and
54.7%6 of GAV)

We have 4 Portfolio Assets, Bagmane World Technology Centre, Bagmane Constellation Business Park,
Bagmane Rio Business Park and Luxor @ Bagmane Capital Tech Park, which are locat€dRR thecro-
marketand collectively account fdr3.8% of the total Grade A+ office space in this migrarketas of June 30,

2025, according to data from the JLL Repdtiey are contiguously positioned within close proximity to each

other, forming an ecosystem with a diverse range of{gjgality infrastructure and ameieis to serve the business
needs of our tenants.

175



To further enhance the connectivity of our assets in ORR, we have consade@idatednternal roadsystem

within Bagmane Constellation Business Park, Bagmane World Technology Centre and Luxor @ Bagmane Capital
Tech Park. This custotuilt road provides dual entry and exit points connecting ORR to Whitefield, providing
seamless access to key residential nodaessa the 2 sides of the city, significantly reducing travel time. We are

the only development on the ORR stretch to offer this unique conrigdéuaiure, according to the JLL Report,

which we believe presents a competitive advantage for our assets compared to other commercial properties in
ORR. We have also constructed multiple access points within each asset to facilitate decongestionend reduc
travel time between ORR and Whitefield and introduced dedicated shuttle buses to provide smooth connectivity
bet ween our assets to Bengaluruds extensive public t
enhanced wit h tfrestuctare grojebts such mgitemmagBueiMetroLine (Airporti Hebbal

T ORRT Silk Board)expected to be operational by CYZ0hd the upcoming subrban rail (kRide) expected

to be operational by end 202%ccording to the JLL Report

In addition, as part of our asseid infrastructurenhancement strategy, we focus on identifying opportunities for
collaboration with external stakeholders such as local government agencies and landowners to enhance the
infrastructure and connectivity around our assets. For instance, our Sponsor hasatetialith theBengaluru

Metro Rail Corporation for the construction of tBagmane DRDO Sports Complex Metro Station, which is
expected to be locateditside the entrance Bagmane World Technology @te, in close proximity tdagmane

Rio Business Park and adjacent to Bagmane Constellation Business Park and Luxor @ Bagmane Capital Tech
Park. Following its completioby endCY2026, these assets will be one of the few assets in the-mamket

with this feature, according to the JLL Report.

Some notable features of our Portfolio Asset®RRinclude:

1 Bagmane World Technology Centselocated on the KR PuramMarathahalli stretch of ORR, which is a
preferred location for GCC tenants in the technology and manufacturing sectors, according to the JLL Report.
Spanningt.5 msf of Leasable Area, it has a Committed Occupancy of 94.9% as of June 30, 2025, and a Base
Rent CAGR of 5/% overthe last three Fiscals and the three months ended June 30,eX028ding the
Market Rent CAGR 05.0% overthe same periqdaccording to data from the JLL Report. We have attracted
and retained prominent foreigreadquartered multinational tenants such as Samsung, who selected our asset
to house its largest R&D facility outsiad their home countrySouth Koreg according to the JLL Report,
as well as GooglandNvidia . GCC and Fortune 500 tenants accounted f@%hnd 7.8% of the Gross
Contracted Rentals for the month ended June 30, 2025. To further enhance the amenity offerings at this asset,
we are also in the proceskconstructing a luxury hotel and an upscale hotel totaling 607 keys to cater to the
business and travel needs of our tenantisBagmanki ch i s
World Technology Centée o0 n 2ib@arduether details.

1 Bagmane Constellation Business Paxrla Grade A+ business park with 4.9 msf of Leasable Area as of June
30, 2025. It recorded a high Committed Occupancy of 99.5% as of June 30, 2025 (as compared to the ORR
micromar ket s Oc c up an cyda@afromheILLREport),secariogriodgrm lgasets with
marquee tenant Amazon, who occupies 5 buildings in the property. As testament to the attractiveness of the
asset, it achieved a Base Rent CAGR of 5.0% theetast three Fiscals and the three moatitded June 30,
2025 The assetds high q-lika ecodysgem iaml fwide mrtginguagnenitiesenave ¢ a mp L
enabled it to attract a roster of notable prominent forbiggdquartered multinational tenants, who accounted
for 99.9% of Gross Contracted Rentals for thenthoended June 30, 2025, including Amazon, Gqogle
Qualcommand Samsung.

1 Bagmane Rio Business Paik a recently delivered highuality BTS campus developed for Google.
Featuring 1.1 msf of Leasable Area (1.7 msf of Total Development Area), the asset servedagdbeir
standalone building worldwideutside of their home country (United Stateg)cording to the JLL Report,
and also serves as GadtaA éngyhousihgits Hulafor buttiagdog researchemds f o r
devel opment in Al and machine | earni ngnnovalidniarel under ¢
our ability to cater to the requirements of these tenants who operate at the forefront of technological
advancementdVe achieved a Base Rent CAGR of 6.4% following the commencement of leasing operations
overthe last two Fiscals and the three months ended June 3Q,&0@B6rforming théMarket Rent CAGR
of 5.5% over the same period, according to data from the JLL Report. As a BTS campus, the asset with a
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100.0% Committed Occupancy as of June 30, 2025, with a WALE of 11.5 years, resulting in stable and
predictable cash flows

1 Luxor @ Bagmane Capital Tech Pafdatures 2 towerd,uxor North and Luxor Soutkvith 1.0 msf of
Leasable Area as of June 30, 2025 and is part of a larger business park with 9.0 msf of Total Development
Area, including the Bagmane Gachieued a @miuhitted @dcupahcypfar t y p
100.0% as of June 30, 202Hd has attracted prominent foreigeadquartered multinational tenants,
including Googlea leading technology companlaxoSmithKline BNP Paribasand Bottomline who
accouned for 100.0% ofsross Contracted Rentals for the month ended June 30, 2025.

Secondary Business Distri@®@BD City) (2 assets with 8.0 msf Leasable Area an&%3of GAV)

SBD Cityisak ey commer ci al hub i n Bengal urcharactarizag bydimitednt i ng t
availability of largeformat tech parks, which are difficult to replicate, with only 4 such developments in the entire
area, according to the JLL Report. Out of thesehae 2 business parks located in SBD City, narBalymane

Tech Park and Bagmane Cosmos Business. Hémdse higkguality assets are particularly attractive to GCCs,
Fortune 500 companies and major technology firms due to their strategic localistargial size and scale, and
scarcity within a micremarket where office space supply is constrained and large land parcels are rare, according
to the JLL Report. Our assets in SBRy arewithin close proximityto each other, forming an integrated campus

style ecosystem with extensive facilities and services, according to the JLL Report. To boost connectivity, we
have developed a flyover connecting the 2 asgkish became operational in the second quarter of CY2025,
facilitate intercampus transptation and strengthen the overall connectivity infrastructure between these 2 assets.
We are also in the process of providing secondary access routes to the parks which are expected to significantly
enhance connectivity.

Some notable features of our Portfolio As$etSBD City include:

1 Bagmane Tech Paiik a landmark Grade A+ business park with 3.9 msf of Completed Area and 0.5 msf of
Future Development Area, which accounted84% of the total Grade A+ office space in t8BD City
micro-marketas of June 30, 2025, according to data from the JLL Repb#.asset recorded a 97.9%
Committed Occupancy as of June 30, 2025, outperforming the GBDmicromar ket 6 s Occupanc
94.2%, according to the JLL Report. Due to its proximity to the CBD, Bagmane Tech Park has attracted
prominent multinational corpates such as Volvo, where our asset serves asldhgést research facility
globally outside oftheirhome country (Swedenaccording to the JLL Report, as well as Texas Instruments,
a leading PC manufactureand Nike. Foreign-headquarterednultinational tenants an@CC tenants
accounted fo88.5% and 81.8% of Gross Contracted Rentals for the month ended June 30, 2025, respectively.
The assesdyleampysut al so enables it to provide a s
and lifestye needs.

1 Bagmane Cosmos Business P&ka business park totaling 3.6 msf of Leasable Area, with 0.6 msf of
Completed Area, 1.5 msf of Under Construction Area and 1.5 msf of Future Development Area as of June
30, 2025. Following completion of its Under Construction Area and Future Developmenexpected in
FY2030, this asset is expected to become the largest new development in SBD City, according to the JLL
Report. Owing to the attractiveness of the property,®80f its Completed Area was pleased prior to
completion, achieving a Comrteétd Occupancy of 100%, to Texas Instruments under a BTS arrangement
to serve as their largest presence in India upon its completion, according to the JLL Report.

Limited SEZ exposure

As of June 30, 2025, we had 3.6 nfef 22.1% of Completed Area) of SEsteaacross 2 Portfolio Assets
(excludingSEZ areawhich was converted tnon-processing argaaccountingfor 17.0% of GrossContracted

Rentals for the month ended June 30, 2025, and we willdravefthelowest SEZ exposure in terms of Leasable

Area among the listed offidEITsin India postlisting, according to the JLL Repofur Portfolio Assets with

SEZ area, which are part of Bagmane World Technology Centre and Bagmandl&mrsteusiness Park, are

highly occupied with 3.5%Committed Occupancy of Leasable Area notified as SEZs as of June 30TRB825.
Government of India has introduced amendments to the SEZ rules in 2023 to perrwiskodemarcation of an

SEZ area as neprocessing area, which can then be used to set up operations of IT/ITeS businesses servicing the
domestic market, enabling the arto be leased to a wider cross section of tenants from the IT/ITeS sector,
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according to the JLL ReportOur SEZ area has a WALE @f8 years, with 27.69TM potential, providing
significant headroom for growth.

We have a demonstrated track record of carrying out SEZ denotification works in a flexible and agile manner to
address our tenantsé6é specific requirements. For inst
Technology Centre midonstruction froman SEZ into a noi®EZ space to accommodate the leasing of@s#

in FY2023. We also undertook a swift flosise conversion of SEZ to neprocessing area at the Amber Building

in Bagmane World Technology Centre, enabling uetease 63 ksf of vacantea in FY2025.

Strong tenant relationships with a leading share of GCC and multinational quality tenants across diversified
sectors with a high tenant Retention Rate

We believe we differentiate ourselves by adoptinigasing strategy by focusing on developing a high quality
tenant base and serving as the partner of choice for feheigdquartered multinational corporates, who
accounted for 98.8% of Gro€®ntractedRentals, with 8&% of GrosgLContractedRentals from GCCs and @86

of GrossContractedRentals from Fortune 500 companfes the month endedune 30, 2025\ ccording to the

JLL Report, we will have the highest proportion of multinatipRalrtune 50@ndGCC tenants among the listed

office REITsin India based on Gro€3ontractedrentalg(as reported) podisting. Our multinational tenant base

is testament to the global standards upheld across our Portfolio through the design, development and management
of our assets to meet their international requiremdihis. strategic tenant mix provides a competitive advantage

to our Portfolio. According to the JLL Report, GCCs and fordigadquartered multinational tenants generally

tend to lease premium office sy@s at higher average dollar rents, commit to longer lease terms, occupy larger
contiguous spaces and incur more tenant i mprovement
and provides greater stability and predictable cash flows ah@ésealations for landlords.

Foreigrnheadquartered multinational tenants have dominated the Indian office market in terms of demand,
accounting for approximateB3.8% of leasing activity across the top 7 cities between CY2021 and H1CY?2025,

out of which, approximatel$8.6% of the demand was from GCCs, according to the JLL Report. Our focus on
foreign-headquartered multinational tenants enables us to remain at the forefront of GCC trends in India,
particularly in Bengaluru, whi ¢ h dpmoximaeke38@wai allt r yds G
operational GCC footprint between CY2021 to H1CY2025, according to the JLL Report. India is expected to
remain as a preferred destination for GCCs, with the number of GCC units in India projected to reach from over
2,975as of June 202t exceed 4,300y FY203Q according to the JLL Report. There is significant potential for

new GCCs in India, with approximately 65% of Fortune 500 companies (excluding those headquartered in India)
yet to set up their GCC offices in India as of June 202®rdowy to the JLL Report. According to the JLL Report,

GCCs continue to rapidly move up the value chain, transitioning from purehadmsitige centers to strategic

hubs of innovation, R&D, and global business process transformation. India is expeetaditbamong the top
innovation geographies for R&D as firms increasingly look to offshore R&D activities and leverage GCCs as
transformation centers to foster business excellence and organizational development, according to the JLL Report.
Our multinatinal tenant roster includes Fortune 500 companies and GCC tenants who are at the forefront of their
industries focusing on R&D and other highd processes and require premium office spaces to cater to their
needs. Some of our prominent tenants have selemte Portfolio Assets as strategic hubs for their global
operations, according to the JLL Report. For instance, Google (where our asset serves as their largest standalone
building worldwideoutside of their home country (United Staje$)olvo (where oulsset serves as th&rgest

research facility globallputside ottheirhome country (Swedepn)Samsung (where our asset houses their largest
R&D facility in the world outside oftheirhome country $outh Koreg), according to the JLL Report.

Diverse Tenant Mix

Our Portfolio Assets servaver 60 tenantacrossl1 sectorsincluding technology (development and processes),
electronics and-eommerce as well as semiconductor, which accounted f8¥3211% and 2% of our Gross
Contracted Rentalfor the month ended June 30, 2028spectively.The balance is spread across diversified
sectors including professional services and engineering and manufacturing.

Owing to our Portfoliobs strategic | ocation in Benga
according to the JLL Reporbur Portfolio caters to tenants operating at the cutting edge of technatagly

directly involve or complement the developmentafhnology and Al innovatiqraccording to the JLL Report.

Some of our technology tenants (such as Goagleading technology company and Open Yart electronics

and ecommerce tenants (such as Amazon, Samsungadedding PC manufacter) are involved in the
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development and deployment of Al and-related technology in products, services and infrastructure, and our
semiconductor tenants (such as Nvidia, Texas Instrum@uelcomm Infineon and ARM develop hardware

and technologies to support the Al ecosystem, according to the JLL Report. According to the JLL Report, with
increasing Alwork being conducted in India, these tenants are expected to remain growth oriented and expand in
superior qualityassets, such as our Portfolio Assets, which can support aresdient portfolio.

The following showcases certain innovations undertaken by our tenants at our Portfolio Assets, according to the
JLL Report:

1 Volva: Volvo has selected our Portfolio AssBagmane Tech Park to serve as tlhaigest research facility
globally outside of their home country (Swedefihis center servesahub for over 1600 engineers who
are engaged in pioneering work across a spectrum of advanced technologies, including electromobility,
automation, and the integration of cuttiadge tools such as 10T, VR/AR, and data science.

! SamsungSamsung operates t he ouidelothéirhoneaourgrggeuth KR&pD f aci | |
at Bagmane World Technology Centre, serving as a major innovation hub for both global and local product
development. This facility is at the forefront of technological advancement, with core focus areas spanning
modem technology, multimedia, Al, and lcSamsung has filed over 11,000 global patents as of June 30,

2025.

I Google: Google which operates its India headquartéss its Al entity at Bagmane Rio Business Park,
focuses on Al research and sesées Go o gl e 6 s -edge besearchrand develdpemtgn Al and
machine learning.

The following illustrates examples of certain buildings occupied by Volvo and Samsung in our Portfolio Assets:

VOLVO SAMSUNG

Our ability to attract and retain tenants in these sectors is a testament to our development capabilities, where we
are able to understand and fulfil their unique requirements, including highly specialized infrastructure, flexible
floor plans and collabotize workspaces, to support their R&D, product development and other technology
innovation activities.

The following illustrates the breakdown of Gross Contracted Rentals for the month ended June 30, 2025 of our
Portfolio by tenant type:
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Portfolio Gross Contracted Rentals for June 30, 2025 (by Tenant Type)

1.2%W
= Foreign MNCs = Domestic mGCCs = Non-GCCs = Fortune 500= Others

Note:
(1) Domestic tenants includes Indifweadquartered multinational tenants and domestic tenants.

Portfolio Sectoral Split (Gross Contracted Rentals fodune 2025(%)

¢,
%,%,
Y, %
}%0 K
'7&@
[
Technology -
Tofes . Development
Se,-,,l.(‘z"'lal and Processes

'S, 06(1)
7.5% 34.3%

E-Commerce 11.0%

Note:
(1) Comprises Gross Contracted Rentals from technolatgvelopment (28%) and technology processes (5.2%) for the month ended
June 30, 2025.
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Our top 10 tenants contributed@8.5% of our Gros€ontractedRentals for the month ended June 30, 2025 with
no single tenant contributing more that0% of GrosContractedRentals:

Rank Tenants Sector Portfolio Assets Leased Total Gross
Occupied  Contracted WALE
Area Leased Rentals (% (years)
(msf) of total)
1 Google Technology Bagmane World Technology
Development  Centre Bagmane Constellatio
Business Park, Bagmane Ri 2.6 18.9% 11.3

Business Park, Luxor @
Bagmane Capital Tech Park

2 Amazon E-Commerce Bagmane Constellation 29 11.0% 6.9
Business Park ’ S ’
3 Texas Instrumest Semiconductor Bagmane Tech Park, Bagma 0.9 7 50 114
Cosmos Business Park ’ ~7 '
4 Samsung Electronics Bagmane World Technology
Centre Bagmane Constellatio 1.0 6.0% 3.7
Business Park
5 Volvo Engineering & Bagmane Tech Park 0.5 4.1% 0.8
Manufacturing
6 A leading PC manufacture Electronics Bagmane World Technology 0.7 3.8% 31
Centre Bagmane Tech Park ’ ’ ’
7 Nvidia Semiconductor  Bagmane World Technology
Centre Bagmane Constellatio 0.5 3.5% 8.0
Business Park
8 Qualcomm Semiconductor Bagmane Constellation o
Business Park 0.6 3.0% 65
9 OpenText Technology o
Development Bagmane Tech Park 0.5 3.0% 74
10 6Big 46 ad» Professional Bagmane World Technology 05 2 6% 12.3
Services Centre
Total top 10 tenants 10.0 63.5% 8.1

Longstanding tenant relationships driving tenant retention and growth

We adopt a differentiated development and leasing strategy of targeting tenants through a combination of BTS
solutions that are customized for tenants and developing teeatrtchigh-quality properties with besh-class
infrastructure based on the anticipated needs of tenants and msagqy conditions. From FY2020 to
Q1FY2026, we delivered 3.9 msf of Total Development Afiealuding 3.2 msf of Leasable Area) as new
construction, out of which 72.2% was geased and@0% was leased within 1 yeaiofn completion

As part of our tenant retention strategy, we also offesfitservices to our tenants looking to outsource their fit

out works, particularly to cater to the foreigppadquartered multinational tenants who may wish to leverage our
experience and local ctacts to efficiently execute fituts in India. This integrated approach allows us to provide

a smooth and efficient transition for our tenants from lease signing to occupartbg. capex fofit-out services

is typically amortized oveBto 8 yearsort e t enant 6s | ease term, this enabl e:
create a mutually beneficial arrangemamnd thereby enhancing tenant retentioraddition, ly managing the fit

out process khouse, we aim to maintain high standards of quality across our Portfolio Assets and better manage

the timely completion of these {fitut projects.

To maintain the appeal of our Portfolio Assets on an ongoing basis, we adopt an active asset management strategy
by undertaking regular asset upgrades, infrastructure upgrades and other tenant improvement initiatives tailored
based on factors such as tife tycle of the asset$eedback collected from tenants and our assessment of the
current market trendfuring last three Fiscals and the three months ended June 30, 2025, we have iveurred

1,000million towardsvariousinfrastructure upgrades amgset enhancement initiatives across certain of our
Portfolio Assets.

These measures have enabled us to maintain the attractiveness of our Portfolio Assets andoestaibdisting
relationships with tenantSome of our longstanding relationships inclugeleading PC manufacturerho has
been a tenant since ZQ0easing 0.7 msf across 2 assets as of June 30, 2025,T®pkervho has been a tenant
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of Bagmane Tech Park since 20@ualcomm who has been a tenant of Bagmane Constellation Business Park
since 2016 and Nvidia, who has been a tenant of Bagmane World Technology Centre since 2018

As a result, we have achievatiigh tenant Retention Rate &.9% from FY2023 to Q1FY2026.

Between FY2023 to Q1FY2026,0msf (95.8%) at of the6.3msf total area leased was leased to existing tenants.
This includes 1.6 msf of new area which was .000 leased to existing tenants of our Portfolio. We have

facilitated the expansion requirements of more than 40 existing tenants over the samapkeritilg for Google,

Texas Instruments, Open Text, Amazon, Volvo and Qualcomm

The following illustrates examples of tenant expansion of our top 5 tenants by Gross Contracted Rentals for the
month ended June 30, 2025 within our Portfolio Assets:

Select examples of tenant expansion within our Portfolio Assets
(Total DevelopmentArea Leased, ksf{!

Google Amazon Texas Instruments
48%@ 61%®@ 84%(2)
33x 3,316 14x 2,673 10x 922
100 196 89
2016 Jun'25 2015 Jun'25 2013 Jun'25
SANMISUNG VOLVO
69% @ 72%@
7% 1,097 —— 20x —» 498
168
24
2005 Jun'25 2005 Jun'25
Note:
(1) Represents the Tot al Devel opment Area | eased by tenants,

(2) Represents the share of leasing in our Portfolio Assets over their total leasing activity across Bengal@¥2016 to HICY2025

according to the JLL Report.

includ

Our longstanding relationships with marquee multinational tenants have enabled us to facilitate their growth
within and across our Portfolio AsseThese top 5 tenants have also opted for BTS solutions for some of their
buildings with us, whictaccording to the JLL Reportan enable us to develapdeeper and more collaborative
relationship.S e e Sidinificant share of BTS assets comprising 44.2% of Leasable Area (47.4% of Total
Development Area) acrosd buildings as of June 30, 2025, creating a stable and resilient Poxfoli@ n
189 For instanceTexas Instruments, a leading global semmductor company according to the JLL Report, has
been a tenant of our Portfolio Assets for more than 12 years, initially leasing 0.1 msf in Bagmane Tech Park in
2013, before expanding to 0.9 msf as of June 305 2@ugh leas@p of additional space in ahbuildings in
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Bagmane Tech Park and Bagmane Cosmos Business Park. As Texas Instruments required additssedélarge

office space within close proximity to their existing offices in Bagmane Tech Park for their expansion plans, they
approached us directhp devise a tailored solution, which showcases the strength of our tenant relationship.
Leveraging on our construction, development and project management expertise, we prioritized their time
sensitive space requirements and-festked the planning andustruction éa BTS building in the adjoining
underconstruction Bagmane Cosmos Business Park, which will serve as their largest presence in India upon
completion, according to the JLL Report. The development required us to tailor the specifications of the building

tome et the tenantds specific operational and |l ogistic
ai med at enhancing the build

as well as other ancillary upgrade® t he bui | i n

i ngbs dur abdutyequipment,f | oor
gbs fixtures.

Additionally, we have developed a dynamic yéamg tenant engagement calendar targeted at promoting health

and wellbeing as well as social interactions with our tenants and their employees, which has resulted in elevated

i
d

tenant satisfaction and retentionlevélsor i nst anc e, we have organized sport
20240, a running and cycling event attended by over 7
Badminton Tournament in 2024. We have also demonstrated our coemhitntenants by implementing asset

upgrades and infrastructure enhancements, based on fe

in guiding our asset management and infrastructure initiatives. To ensure we capture and respond to feedback
promptly, we undertake regular tenant satisfaction surveys and maintain various communication channels with
our tenantsThese measures have contributed to tenant loyalty and translated to growth in leasing activity in our
Portfolio as witnessed by leasitmexisting tenants accounting feetween FY2023 and Q1FY2026 shown in

the chart below

Gross leases signed (FY20231FY2026), msf

0.7 6.3
1.3

2.0

2.3

FY23 FY24 FY25 Q1FY26 Total
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Existing Area Leased New Area Leased Gross Area Leased

5.6%
4.2%

4.7msf

1.6msf
area area

leased

leased

m Existing Tenants = New Tenants m Existing Tenants m Existing Tenants = New Tenant

Significant tenant improvement capital expenditure by tenants which drives retention

Most premium projects in India offer spaces to tenant
on tenant i mpr ov e mdendntingeyemdntcapexe)x piesn dji u utr eb tiween 3 t o
income of the asset, according to the JLL Report. On the other end, tenants usually incur signibcdnt fit
expenditure equivalent to 3 to 5 yearsod r eedioficcaccor di
markets such as the US and Europe, where tenant improvemenikpgzly borne by the landlord and usually

falls in the range of 17 to 25% of the total rent in prime office markets, as landlords look to offer more concessions

in premium buildings to attract and retain desirable tenants, according to the JLL Repordingly, the practice

in India creates |l onger tenant O0stickinessdéd and | ease
and achieving better margins and returns for landjadsording to the JLL Report.

The following illustrates the comparison of tenant improvement capex as a percentage of rental income, as per
the JLL Report:

T1 Capex Comparison (% of rental income) as of HLICY2025

17%-25%
3%-5%
India USA

Source: JLLResearch, US Office REITs

Fit-out costs incurred by tenants vary based on the location and type of operations with g aidteCY2025
varying between 2,000 to 6,000 psf and can go up t@,500 to 12,000 psf, depending on the finishes and
quality of movable fixtures, according to the JLL Report. With most tenants in India incurring these capital
expenses on their own account, they tend to stay longer in their premises beyond the initial 3 téoBkyars
period, resulting in longer occupancy tenures in premium quality office projects, according to the JLL Report.
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Located in India, the worldés fastest growing major e
driver

Our Portfolio is located in Indighe fastesgrowing andthe fifth largest major economy in the world as of

FY2025, accordingtothe JLLRepartn di ads r ecor ded arataoe6&% in BY20Bwrdliis GDP gr
expected to grow at an average growth rate of 6.4% per annum between FY2026 and B¥@@2iihg to the

JLL Report

Major World Economies 8 Average Real GDP Growth Rates
(CY19-24 & CY25-26E, %)

v 1
1 1
. 6.4%
1
| 5.2% I 510
1 : 4.5%
. 1
1 ! o
: : 2.5% 2 1%
0,
! | 0.9%  10% 1-3%
1 1
1
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CY19-CY24 mCY25E - CY26E

Source: MoSPI, IMF World Economic Outlook Update October 2025

Note: For India, data and forecasts are presented on a fiscal year basis,iGYL24 refers to FY26FY25 and CY25ECY26E refers to

FY26E- FY27E

The services sector, also known as the tertiary sector, is a pivotal driver of India's GDP, consistently contributing
over 50% to the country's GV@ince FY2017, according to the JLL Report. The services sector attracts significant
foreign direct investments, accounting for a share of 19t0B2025, and positions India as a global services
hub, according to the JLL Repoithe sector grew by.2% in FY2025 and is expected to grow 8% in

FY2026, driven bygrowth in the technology sector, accordinghe 9LL Report.

The following sets forth certain key drivers of the services sector growth in India, as per the JLL Report:

1 Largest youth populationl ndi a has t he woagé doputation asrofye@24 witvor ki ng
approximately68.246 of its populatiorbetween the age of 15 to 64 ye@%¥2024 according to the JLL
Report It has a median age of 28.4 years a€%2024 as compared to 39.6 years for China and 38.3 years
for the United Statesccording to the JLL Report

1 Large English speaking populationindia has the second largest Englggieaking population in the world
after the United States as of June 30, 2025, offering #datitional advantage of a vast talent pool with
minimal language barrieraccording to the JLL Report

91 Skilled Talent Poal India has one of the largest pools of STEMduatesn the world as of June 30, 2025,
establishing itself as a major global source of highly skilled professjawlerding to the JLL Report
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Number of STEM graduates across countries 2024 (in Mn)
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Source: UNESCO Institute of Statistics, PayScale, JLL Research
Notes: Figures are estimated based on STatluatesacross all levels of higher education

1

Competitive cost advantag®ne of India's key strengths lies in its highly competitive cost structure. The
operating cost for IT/ITeS operations in India is significantly lower compared to other parts of the world,
with the cost arbitrage in Bengaluru being as high as 81% compmeedecondary United Statemrket
according to the JLL Report

The following illustrates a comparison of operating costs for a typicatiftid employee in the Business
Process Management (BPM) segment in FY2025, as per the JLL Report:

Operating costs comparison for typical Fulitime Employee in the BPM segment

FY25
100
92 85 ~81%
80 Lower than US
67 Secondary Markets
25 19
US Secondary London Singapore Munich Paris Manila Bengaluru
Markets

Source: NASSCOM, Indexed to US Secondary Markets = 100; Includes B&Mservices; FTE Full Time Employee. These cities
have been shortlisted as they are typical outsourcing hubs in the world

India continues to be the most affordable real estate market amongst its global and regional peers, making it
a preferred destination for businesses looking to optimize expenses, according to the JLL Report. The key
office markets in India such as BengaluDelhi NCR, Hyderabad, Pune, Chennai and Kolkata, offer
significantly lower rentals of approximately US$0.8 to US$1.1 psf per month as compared to assets of similar
scale and quality in other global commercial hwdasording to the JLL Report
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Rental comparison: average office rent (June 2025), US$ psf/month
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1 Growing technology ecosysterthe technology industry in India represents a major economic sector, with
estimated revenues of US$283 billion in FY2025 employing approximately 5.8 million people, according to
the JLL Report. This growth is expected to continue, with revenues antictpagdeed US$ 300 hidn by
FY2026 and employment expected to surpass 6.5 million people, according to the JLL Report. Tenants in the
technology sector (development and processes) accounted the largest share of Gross Contracted Rentals in
our Portfolio d 34.3% for the month ended June 30, 2025.

I GCC expansion led by transitioto strategic innovation hubsindia's GCCs continue to rapidly move up
the value chain, transitioning from purely casbitrage centres to strategic hubs of innovation, R&D, and
global business process transformatiancording to the JLL ReporThis strategic pivot towards higher
value, more intricate business services limits their susceptibility to the risks posed by advancements in Al
and automationaccording to the JLL Report.

GCCs in India are increasingly focused on higtiue add sectors as illustrated below, according to the JLL
Report:

Sector-wise share of gross leasingCY21 Distribution of GCC leasing across sectors (%)
to HICY25
Hiah Value Add sectors

T, - %

(ER&D)

Flex, 17.2%
201619 ~ H1 2025

Source: JLL Research; Others includecommerce, Miscellaneous and Telecom, Healthddigech, Real Estate & Construction
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While companies headquartered in the Americas continue to dominate GCC leasing in India, the contribution
from EMEA and APAC regions to India's total GCC footprint has increbstdeen CY2022 to H1CY2025
according to the JLL Report. The expanding geographical diversity of parent companies signals a broadening
of India's GCC ecosystem beyond its traditional American client base, enhancing India's resilience-to region
specific economic fluctuations, accorg to the JLL Report.

Contribution to GCC leasing based ontenant headquarter origin
(CY201621 & CY2022-H1CY2025), (%)

'l

-10%

21% +7%

APAC

3% +4%

7%

»2022-H12025 =2016-21

Source: JLL Research

As of June2025, India hosted over 2,975 GCC units, anchiimaber of GCCs in India is projected to exceed
4,300 GCC units within the nextyearsby FY2030, according to the JLL Repofte potential for new
GCCsin India is substantial, as approximately 65% of Fortune 500 companies (excluding those headquartered
in India) have yet to set up their GCC offices in India as of June,202%rding to the JLL Report. As
companies increasingly look to offshore R&D activities and leverage GCCs as transformation centres to
foster business excellence and organizationaldpment, India is expected to remain a preferred destination

for GCCs, according to the JLL Report.

Number of GCC units in India GCC Revenues (FY15-Y30F, US$ bn)
CAGR: 7.8-8.1% 4,300- 4,400 105.0
N CAGR: 10.2% ﬁ
CAGR: 7.0-7.2%
2,975+ \ 64.6
1,950+ CAGR: 12.8%/V
19.4
A W
FY2019 FY2025E FY2030F FY2015 FY2025E FY2030F

Source: NASSCOM GCC Annual Report 2024, JLL Research
Note: GCC units refer to the actual number of total GCC operations based in India. This figure includes cases where a simgg entity
operate multiple GCC facilities.
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Bengaluru, where our Portfolio Assets are located, is the leading GCC hub imlrdi€Y 2025 and accounted

for 38.0% of total GCC leasing activity from CY2021 to H1CY2025, according to the JLL Report. This is driven
by factors including an abundant pool of highly skilled tech talent, competitive real estate costs, substantial
inventory of Grade\ office spaces and favorable government policies such as the Karnataka GCC Policy 2024
2029, which offers a range of incentives including fiscal benefits, sliresdmegulatory approvals, and dedicated
infrastructure support to attract and retain GCCs, according to the JLL Report.

Share of office space leasing by GCCs Distribution of GCC leasing across markets
(CY21-H1CY25, %, msf) (CY21-H1CY25)

Mumbaij Kolkata,
55%  0.6%

Pune
11.6%
GCC,
36.7% Bengalury
97 msf 38.0%
Delhi NCR
13.1%
Non-GCC,
63.3% 166
msf .
Chennaj
14.1%
0 Hyderabad
17.1%

Source: NASSCOM, JLL Research

Significant share of BTS asset®mprising 44.2% of Leasable Area (47.4% of Total Development Area) across
21 buildings as of June 30, 2025, creating a stable and resilient Portfolio

We have adopted a proven leasing strategy focused on BTS solétsoosJune 30, 2025, we have developed
BTS solutions for 44.2% of Leasable Area (and 47.4% of Total Development Area) across 21 buildings in our
Portfolio AssetsThese BTS solutions have been developedimguee multinational tenants, includi@gogle,
Amazon, Samsung, Texas Instruments, VolxdeadingPC manufacturerand a Fortune 500 semiconductor
company

According to the JLL Report, BTS is a deased area, developed with specifications tailored to the unique
requirements of a specific tenant, going beyond the standard design or construction typically undertaken by the
developer, and presents distinct adtages for both the tenant and the developer.

BTS builds also support a higher tenant retention ratio as tenants tend to stay for longer durations in buildings
which are customized to their requirements, according to the JLL Report. Tenants tend to generally spend a higher
amount of capex for fibutson these BTS builds as their space is leased from atéwrmgperspective, which

fosters a higher retention rate and longer occupancy tenures in premium quality office projects, according to the

JLL Report. BTS developments also foster a stronger pahnipdostween tenant and developer, given the close
coordination required to align the project design, specifications and delivery timelingastith t e n-ermt 6 s | on
space planning needs leading to a deeper and more collaborative relationship, according to the JLL Report. These
relationships can also facilitate the expansion of the tenant in other portfolio assets of the developer, thus providing
captive demand for the devel operdéds assets, according

Accordingly, our focus on BTS enables us to develop-teng relationships with these keyultinationaltenants,
resulting in higher tenant retention and predictable contracted cash flows througdlrhorigases. This reduces

189



vacancy risks, as we are able to leverage on these strong relationships and demand for quality office space by our
multinational tenants to fiease vacant space with minimal down time. In line with our leasing strategy, we also
intend to focus on providgfuture growth expansion opportunities to our tenants within our Portfolio, which can
enable us to continue to sustain high occupancies and future growth as tenants increase their leasable areas within
our assetsThis has created a stable and resiliegitf@lio, enabling us to consistently achieve a hggmmitted
Occupancy of more than 94.1% since FY2@2&n during the COVIEL9 pandemic.

Over the years, we have developed bespoke BTS projects tailored to the unique needs ofrmadiiqatenal
tenants which have enabled us to support their business growth and expansion plans within our Portfolio Assets,
including the following:

1 Google had been our tenant in 3 Portfolio Assets (Bagmane World Technology Centre, Bagmane
Constellation Business Park and Luxor @ Bagmane Capital Tech Park), and had chosen to partner with us to
develop their largest standalone facibitytside of their home country (United Statd3agmane Rio Business
Park was initially planned as a business park with 3 independent towers, the project evolved based on input
from our tenant to cater to their expansion plans

This project showcased our construction and BTS development expertise as we worked closely with Google

to fulfil their unique specifications and global requirements. For instance, the asset features contiguous floor
plates of nearly 150,004, which is almost 3 times larger than standard office formats which generally range

from 45,000 sfto 60,0086 f on average, according to the JLL Repo
requirements, we worked with international and domestic architects to desifat#ide, layout and interior

of the asset. The asset f eat ur-tatng dlaksefacadaccordohgts | ar g e ¢
the JLL Report. To accommodate Googleds specialized
layout by relocating the services block outside the main tower. We also incorporated advanced technical

features and aestheticenhancemen based on Googleds requirements, suU(

height arrival court, and a landscaped arrival forest as well as infrastructure upgrades to ensure their needs
for metro and road connectivity were fulfilled.

This BTS development enabled us to facilitate Googl
1.1 msf (1.7 msf of Total Development Area), from 0.1 msf in 2016&m2f of Leasable Area (3.3 msf of

Total Development Area) across 4 of our Portfolio Assets as of June 30, 2025, strengthening our relationship

with them as a partnaf-choice for their office solutions in India. Google accounted ®8% of Gross
ContractedRentals for the month ended June 30, 2025.

9 Amazonhas been our tenant for over 10 years, occupying 2.2 msf of Leasable Area (2.7 msf of Total
Development Area) in Bagmane Constellation Business Park as of June 30, 2025, out of which, 90.9% of
Leasable Area (92.7% of Total Development Area) comprises BIl8ans. Our relationship with Amazon
first developed in 2015 when they |l eased 0.2 msf of
they requested for forwatldoking clauses imany of theilsuccessive lease agreengptoviding then with
the option to expand into the upcoming unrdenstruction towers within the asset. We believe this is a
reflection of the attractiveness of our asset as a preferred destination for their operations in India and their
confidence in us as a lofigrm partner for their office solutions. We worked closely with Amazon to align
our development pipeline based on their growth trajectory, and ensured that a new BTS building was
delivered every 2 to 3 years. As of June 30, 2025, Amazon occupies 5 buildaligg t812 msf of Leasable
Area (2.7 msf of Total Development Area) in Bagmane Constellation Business Park and have grown their
Leasable Area and Total Development Area by 11.1 times and 13.7 times respectively, since 2015. To create
a cohesive workplaceédnt i t vy, we <campaued anvimi anment wi thin An
Bagmane Constellation Business Park. Our agile and teeattic development strategy enabled us to
support their evolving space requirements, including the launch and fasy sdatinltiple business verticals.
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The following illustrates certain BTS buildings of Amazon at Bagmane Constellation Business Park:

Premium assets, robust campssyle infrastructure and amenities, supported by integrated asset maintenance
services

Our Portfolio Assets areonsidered to be of superiquality due to their scale, excellent connectivity, biest

class infrastructure, amenities, focus on sustainability and professional management, according to the JLL Report.
These factors have contributed to a high Committed Occuparg®. @ as of June 30, 202&e highest among

the listed office REITs in India upon listing, according to the JLL Report.

International standard infrastructure and amenities at significant lower capital values compared to global cities

Our business parks are constructed to Grade A+ standardseasitlategically positionembntiguously or within

close proximity to each other, forming an integrated carsiyle environmentvith bestin-class amenities,
according to the JLL ReporAccording to the JLL Report, upon listing, we will have the highest proportion of
assets among the listed offiR&EITsin Indiawhich each exceed 3.5 msf of Leasable Area. The size and scale of
our business parks enables us to provide our tenants a wide raamgerdfies includingafeterias, food courts

with a cumulative seating capacity of over 1,60 dining restaurantgymnasiums, sports facilities, day care
centers, amphitheatga lappool, yoga studios, and meditation zones, as oyedh areas equipped with aesthetic

green spaces and breadt zones o provi de a hybrid .6work and playd env

To enhance our amenity offerings, we also have 2 under construction hotels, a luxury hotel and an upscale hotel,
totaling 607 keys at Bagmane World Technology Centre. We expect these hotels to be managed by internationally
recognizedchotel operators, upon the execution of their respective hotel operator agreements, and can generate
incremental revenues upon their completidocording to the JLL Reportoflowing the completion of the 2
hotels,we will be among the few business parks in Bengaluru whichr aifiecampus hotelsThese orcampus

hotels are expected to enable us to leveragetirket demand in thepscale and upper upscéletel segments

in ORR and Bengaluru, and cater to the lodging demand by corporates, MICE and leisure. According to the JLL
Report, orcampus hotels located close to major business districts or office parks often experience a faster pace
of occupancy ramyoip, largely owing to corporate demand from nearby companies, and this proximity tends to
deliver a predictable base of busiedravellers and visitors, enabling the hotel to achieve steadier fill rates soon
after opening or expansion.

Over the years, we have also undertaken various accretive capital expenditure initiatives to drive rental growth
and attract and retain tenants with the ultimate goal of providing world class assets and distinguished tenant
experience. For the last thres¢als and the three months ended June 30, 2025, we incurred capital expenditure
of mor 4,000 miliamtowardsvariousinfrastructure upgrades and asset enhancement initiatives.

Average capital values for our completed Portfolio Assets &@&130.1psf / US$3B5.3psfas of June 30, 2025
based on the GAV of the relevant assets. Despitaigtequality infrastructure, prime locations and diverse
amenty offerings of our Portfolio Assets, the average capital values aan approximateh83.0% to 94.0%
discount to Grade Aroperties inLondon,Hong Kong (Central)Tokyo (5 Kus),Singapore (CBDgand New
York, according to data from the JLL Report

191



The following illustrates the capital values of key global cities, as per the JLL Report:

Capital Values: Average office capital values (June 2025), US$/sq ft
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High-quality assets in key micimarkets drives premium rentals and low vacancy
OQur Portfoliods size and scal e, multinational tenant

infrastructure and amenities differentiates us and have enabled us to achieve-leddsig metrics including

an elevated Committed Occupgraf 97.9% as of June 30, 2025 (compared to the 95.4% average Occupancy of
thePortfolio Micro-Markets and the overall Occupancy of Bengaluru of 88.0%), which will be the highest among
the listed officeREITsin India upon listing, according to the JLL Rep Our Portfolio has also realized superior
Base Rent growth6(2% CAGRfrom March 31, 2021 tdune 30, 202%@s compared to 49% CAGR for our
Portfolio Micro-Marketsover the same periodg¢cording to data from the JLL Report) ankligh tenant Retention

Rate 64.9% from FY2023 to Q1FY2026).

The following illustrates the performance of our Portfolio as compared to India, Bengaluru and our Portfolio
Micro-Markets, as per data from the JLL Report:
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Relative performance of our Portfolio vs Portfolio Micro-Markets

Occupancy as on June 30, 2025 (%) Base Rent CAGR (Mar'21- Jun'25) (%)
o 97.9%
w .
95.4% & 6.2%
4.9%
88.0% 4.0%

83.9% 2.9%
India Bengaluru  Portfolio Micro- Portfolio Assets India Bengaluru Portfolio Micro- Portfolio Assets

Markets Markets

Note:
Occupancy of our Portfolio Assets refers to our Committed Occuanay June 30, 2025

Wellestablished irhouse asset maintenance services

In line with our tenantentric approach, we provide-mous e common arGCAMO)MmMasetenaa@set
our tenants, which enables us to control and maintain the quality of services being provided in order to achieve a
more consistent and reliable tenant experiencholrse CAM services also enable us to foster stronger tenant
relationships ad provides valuable eground feedback that enables continuous improvements in operational
efficiency and design enhancements. These services include housekeeping, maintenance and upkeep of all
common areas within the assets. While we outsource thespmowf certain services, such as cleaning and

security, to external parties, we have a dedicated team overseeing the provision of CAM services through regular
performance audits, stringent vendor selection processes, and quality assurance checkse tihatnthe

maintenance activities meet our quality standa@is. provision of CAM services ihouse also enables us to

optimize expenses and better manage our maintenance costs, to achieve economies of scale and enhance our
margins. We also maintain opeunistomer service channels to address any concerns or feedback from them
expeditiously to enhance tenant satisfaction and brand loyalty. CAM services to tenants occupying our third party
partnersd areas i n t he Fopraoreknformatioreon aur GAM sarvicel agrangem&nesn by
s e ®&anagement Framewodk o n 278aMeenay also selectively provide other vahdded solutions to

tenants such as managed office space solutions to tenants seeking to outsource their administrative activities.

Robust business model with substantial embedded growth opportunities, stable cash flows, a strong
development track record and the highest ROFO acquisition potential

Our Portfolio hadl6.1msf of Completed Area with @7.9%Committed Occupancy and/a3year WALE as of

June 30, 2025. We have demonstrated strong growth between FY2023 and Q1FY2026 with @.3otakf
leasing. Out of which, we achieved a6 average ré¢easing spread on 4.4 msf of aredeased and leased 1.6

msf of newly completed area and 0.2 msf of vacant area. We have a strong cash flow growth profile with
contractual growth, vacant area lease upgeasing and marko-market potential
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Organic Growth
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Notes:
(1) 0.5 msfwascompletedn Augist 2025
(2) Expected following the completion of the Offer.

Stable cash flow with contracted rent escalations

Owing to our leasing strategy which focuses on provi@i solutiongcomprising7.1 msf (or44.2%) of our
Leasable Area as of June 30, 2025), we benefit fromtermg leases with our tenante leases in our Portfolio
generally range from 5 to 15 yeawdth aninitial commitment of 5 years in most cases, and subsequent renewal
options which provides visibility on the growth of future cash flows. Majority of our leases have typical rent
escalations of 18% every 3 years. The contractual escalations are intended to provide stable cash flow growth
and provide a natural hedge against inflation

Demonstrated track record of achieving mawkmarket growth

As of June 30, 2025, the Asset Rentals for our Portfolioig6641 mm/month as compared fsssetMarket
Re nt a 2,802lovfim/month, implying a 20.3%I1TM Potential.

MTM Potenti al, mm / mont h

2,002.1

1,664.1

Asset Rentals Asset Market Rentals
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We have a track record of driving rent growth byleasing to quality tenants at market rents. Over the last three
Fiscals and three months ended June 30, 2025, we hteasesl approximately 4.4 msf at rents on averad@®gd.5.
higher than Asset Rents, as illustrated below:

Area re-leased (FY2023Q1FY2026)(msf)

FY23 FY24 FY2§ Jun'2s

Average Re-leasing Spread®
(FY23-Jun’25)

Note:
(1) Releasing spread includes Car Park Rents.

Selectrel easi ng examples from our Portfolio,
Bagmane World Technology Centre Bagmane Tech Park
(175 ksf)- FY25 (162 ksf)- FY23
103.1 154.0
X'\“o’n
100.1
Asset Rent at expiry Asset Rent on Re-leasing Asset Rent at expiry ~ Asset Rent on Re-leasing
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Bagmane Constellation Business Park Bagmane Constellation Business Park

(257 ksf)- FY26 (196 ksf)- FY25
119.3
| 115.0
o0
Xb‘x
84.8 sl
91.7
Asset Rent at expiry Asset Rent on Re-leasing Asset Rent at expiry  Asset Rent on Re-leasing
Note:

Releasing spread includes Car Park Rents.

Approximately4.2 msf (or 276% of total Occupied Ared}y expected to expire betwe&iy2026and FY2030
which has an embedded average MTM PotentidDo®.  S-8esindss and Growth StrategieSapitalize on
our Portfoliods e menewddevtlopmengappoitunitielarkdowtarket potentiad o n
page202

We intend to continue with our proven leasing strategy to actively engage with existing and potential foreign
headquartered multinational tenants and leasdelase such areasratarket rents

Established development track record

We have a proven track record in undertaking greenfield and brownfield developments, supported by our
Sponsor 6s ext enBagmaeereup e n gganlcer. udfshel argest aplay one of
Grade A+ office owner and developer as of June 30, 2025, according to the JLL Report. As of June 30, 2025, the
Bagmane Group has constructed of2@ér7 msf across7 commercial real estate projects with another 7.1 msf
underdevelopmentas of June 30, 2025.

From FY20D to Q1FY2026, we have developed 3.2 msf of Leasable Area across our Portfolio Assets (3.9 msf
of Total Development Area). As dfine 30, 20250ur Portfolio included..5 msf of Under Construction Areend
2.0 msf of Future Development Area.

We adopt anagile, tenantentric development strategy, where we undertake new construction based on
anticipated tenant demaiathd market supply conditionkeveraging our development and project management
capabilities, we are able to flexibly adapt our deve
bestin-classinfrastructure which fulfil the requirements of leading multinational tenants. Thigsalsed in our

new developments 8.9 msf of Total Development Arg8.2 msf ofLeasabd Area)being significantly pre

leased at 72.2%nd achieving a leasing 26.0% within 12 months of completiofiom FY2020to Q1FY2026.

The following illustrates a case study of our development and asset enhancement capabilities:

1 Crown at Bagmane Tech Parkvas a0.3 msf building originally developedn 2006 and sold to a
multinational information technology company as their flagship facility. Due to changes in their business
model towards an asskight strategy, we acquired this building from the tenant in 2019. Following the
acquisition, we embarked on ansprehensive transformation journey to modernize and reposition the asset
as a BTS development for a Fortune 5@fniconductoicompany, which was completed in 2021. This
included increasing the leasable area, strengthening floor plates and enhancingapawity to meet the
requirements of the tenant.
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We incurred an aggregate capital expenditure of 2,
on thestabilisedNOI of the asset upon the commencement of full leasing activities in July 2022. This
underscores our ability to unlock value through strategic investments and asset enhancement initiatives.

Before: After:

Backed by a renowned sponsor with extensive local expertise

Overview of the Sponsor

The Sponsor ishe holding entity of the Bagmane Groupengal uruébés | argest and one
play Grade A+ office owner and developer as of June 30, 2025, according to the JLL Report. Our Sponsor is one
of the pioneers in commercial real esttatsormdienindol op ment

a global business hub, according to the JLL Report, with its core focus on location, quality and tenant relationships,
delivering over27.7 msf across7 commercial real estate projects as of Jube2B25since the inception of its

real estate business in 19%tcording to the JLL Repor@ur Sponsor Group has a proven track record of
delivering quality real estate developments. Starting irR2Gith 0.3 msf at Bagmane Tech ParkSBD City

which was completed in 2004 established itself as one of the early pioneers in developing software technology
parks in Bengaluru, according to the JLL Report and commenced construciiRatn 2008. It developed.0

msf by 2013, which nearly doubled to 4Insf by 2017 Since then, it expanded its developed portfolio by 2.4
times to 27.7 msf as of June 30, 2p26th an additional 7.1 msf under development aBd #nsf of future
developmentacross3 cities The Bagmane Grougominated the ORR markétom CY2021 to H1CY2025
leading in both net absorption (39.3% market share) and new supply additions (35.4% markeastading

to the JLL ReportOur Sponsor haapproximately 26 years of experienceojperating, developing, leasing and
managing large format commercial real estate in Bengaluru, with a pipeline across BefgdhiandChennai

and is supported by dedicated mukskilled workforce of oveB,000employeegincluding contracemployeeps
asofJune 30,202%e st and t o b e n e éxiensivd experiance af the |d8g conpaateredl estate
market in Bengaluru and India, along with international best practices in development and asset management.
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The following illustrates the development timeline of our Sponsor Group:

Sponsor Group — Development timelines

1996 2008 2017 Jun’25
Mr. Raja Bagmane Commenced Area developed doubled to Area developed grew to
incorporated BDPL construction at ORR 11.4 msf 27.7 mst
o
2004 2013 2020
First building (0.3 Area developed grew Area developed grew
msf) completed at to 6.0 msf to 17.0 msf
BTP. SBD City
Note:
Areas include third party partnero6és share in the area.

Through its long operating history, our Sponsor Group has developed a holistic approach towards the
development, leasing and management of office workspadas. includes adopting an acquisition and
opportunity sourcing strategy, where it has proven capabilities in selecting, acquiring and developing large land
parcels,anthas achi eved an average park size of more than 6
and sold area) as of June 30, 20®&ditionally, ourSponsor Groupas a track record of partnering with leading
institutional investors (such &ackstone through its equity investment in BDPL, our HoldCo, and BR#ig

of our SP\§). Our Sponsor Group is supported Aydedicated mukskilled workforce of oveB,000employees

as of June 30, 2025, providing it with-frouse procurement, design, quality and development capabibiigs.

Sponsor also collaborates wighobal lead designers such Bsoadway Malyanas well as other international
architector desigrfirms such as SOG Design, Andy Fisher Workshop and Deeproots DésigSponsor Group

has developed longtanding relationships with marquee tenants including some whom have ka@s fenover

15 years and serve as preferred growth partners for s&@@$ and-ortune 500 companies who have selected

its assets to house their operations in India. To cater to the needs of its tenants, our Sponsor Group has a dedicated
in-house team of over 1,000 professionals managing th&éoegnd operations of its business marur Sponsor

Group is deeply committed to sustainability, and as of June 30, 2@&%0of its completed buildings (excluding

newly completed buildings where an applicatias been made) are LEED Platinum or Gold certified. It has also
invested in solar power infrastructure, with7.3MW (DC) of solar power plantg,34.8MW (DC) of which is
operational as of June 30, 2025, including our Solar AsSetsSponsor also received a credit ratinglGRA]

AA (Stable)from ICRA Limited on December 29, 202andProvisionalCARE AA; Stablefrom CARE Rating

Limited on DecembeR6,2025 a testament to its financial strength and capabilities.

We also expect to benefit from the ROFO Assets, which will be commissioned by the Bagmane Group pursuant

to the ROFO Agreement that grants us a right of first offer to acquire certain projects being developed or proposed

to be developed by the Bagmane GroWpon listing, we will have the largest number of ROFO Assets by
Leasable Area compared ttee listed officeREITsin India, both at the time of their listings and as of June 30,

2025 according to the JLL Report with 11 assets aggregating 47.1 mgfexftex Leasable Area or development

potential as on the date of this Draft Offer Documéntr ROFO Assets are located in Bengaluru, Chennai and

Delhi which offer us opportunities to expand our market share in Bengaluru and diversify our geographical
footprint into new mar ke tBusiness and GrdwthaStrategiedfaluefaccretiveh er de't
acquisition strategy to support our future growth, supported by our robust balance S@ED Assets to drive

growthd  aiRodmation Transactionson page204.

Experienced management team with a strong past track record

Our Manager operates a fully integrated platform with a highly experienced management team, who is responsible
for overseeing all aspects of our busin€as: Manager will be led bRichardHugh Andrewthe Chief Executive
Officer of our Managerwho haver27years of experience imanagement roles and functions in the real estate
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sector including with BlackRocKSingaporepnd Hongkong LandRaj KumarT, the Chief OperatingOfficer of

our Managerwho has 23 years of experience infihance, accounts and other commercial functiartbereal
estatesectorwith the Bagmane Group anthe Housing and Urban Development Corporation (HUDG@Y

Ashay ShaileshShah,the Chief Financial Officer of our Managerwho hasover 16 years of experiencehich
includes over 12 years of experience in corporate finance and financial reporting in the real estalde&etor
personnel and functional heads of our Manager is comprisgéhdividuals with an average experienceovtr
20years and strong capabilities acrdsvelopment, leasing, operations, finance and management of real estate
assets in India.

Our Managerthrough its employee$ias a proven track record of delivering value and has developed long
standing relationships with industry stakeholders includiragkers, owners, tenants and lendersabling us to

secure quality tenants on attractive terms and providing us with potential acquisition opportunities. Over the last
three Fiscaland the three months ended June 30, 2@25have leased 6.3 msf, out of wh&B msf (or 95.8%)

was leased to existing tenar®.the total 6.3 msf area leasdd4 msf was rdeased at a 16% average rdeasing

spread, and the remaining comprised 1.6 msf of newly completed area (includiegge@ and committed) and

0.2 msf of vacanarea.From FY2020 to Q1FY2026, we have completieel construction 08.2 msf of Leasable

Area (3.9 msf of Total Development Area), including 2.0 msf of Leasatda (2.5 msf of Total Development

Area) which was developed as BTS for multinational and GCC tenMatiave upgraded our Portfolio Assets

and incurred capital expenditure of ovet,000million during last thred=iscalsand the three months ended June

30, 202%owardsvarious infrastructure upgrades and asset enhancement initiatives across certain of our Portfolio
Assets Our Manager possesses significant operational and investment expertise, offering valuable insights and
perspectives for managing our current Portfolio and new investn@utsliverse and experienced management
team has enabled us to providiferentiated and higlguality service offerings t@ecure and develop long
standing relatioships with quality multinational tenants.

Commitment to sustainabilitand high corporate governance standardsross our operations

We have a firm commitment to a sustainable and responsible business that contributes tetetmlgatyie We

have adopted the ScieBRTe@)BanedhBaregens ki mzgro daddniav € s ( @& ¢
emissions by 2040. This commitment aligns our emissions reduction roadmap with global climate targets,
particularly the goals of the Paris Agreement. We have also implergeltegterm sustainability roadmap with

an aim to increase our share of renewable energy.©8630 the short term and 1@% by CY2030. We are also

one of the first developers in India to become a RE100 member acctodihg JLL Report, committing to
transition to 10M% renewable electricity bgY2030. According to the JLL Repostistainable office spaces are
increasingly prioritized bytenants, particularly multinational tenantmd green certified assets maintain a
competitive advantage, commanding 7% to 10% rental premiums oweentified projectsSome of our tenants

have indicated a preference for certain percentage or proportion of the energy consumption to be sourced by green
energy. We believe our focus aeveloping and maintaining sustainable business parks positions us as the
landlord of choice for tenants seeking higinality and sustainable office space solutions.

Awards and Certifications

We have received several awards and accolades as a testament to our commitment to sustainability. We have
obtained LEED cetrtifications f@2.1% of ourCompleted Areand are in the process of applyingdoradditional

3.4%, reflecting our commitment to the highest standards of sustainability. We have also achisteedZRESB

rating with a score @3 out of 100 in2025 Our Portfolio Assets have also obtained various other environmental,
health and safety certifications includitige British Safety Cancil five-star certificationsthe WELL Health

Safety ratingtheSO 9001:2015 (Quality Management System), 1ISO 14001:2015 (Environmental Management
System) and 1ISO 45001:2018 (Occupational Health & Safety Management System) certification. These awards
and certifications are a testament to our commitment to sustaipattilich drives tenant retention and attracts

new tenantsWe also aim to obtain the USGBC LEED Platinum certification across all campuses by CY2030.

S e e Enfironmental, Health and SafeBertification® o n 250a g e

Some of our key sustainability initiatives include:
Environment

We are dedicated to minimizing our environmental footprint and promoting sustainable practices across our
operations. Our goal is to implement initiatives that focus on energy efficiency, emission management, water
management, waste management, sustaimaliiding operations and biodiversity.
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We are committed to optimizing energy use, improving efficiency and integrating renewable energy into our
operations. We have installed solar power projects wittaggregate annualapacity of 164.4 MW (DC),

comprising 3 operational solar assets (91.9 MW (DC)) and 1 under construction asset (72.5 M\\ér(B{€))

supply of renewable power to our assets. Upon completion of our under constBatiosset with a capacity

of 72.5 MW (DC) expected in Q4FY202@,e expect our capacity of renewable energy e@oeuivalent to
approximately 8@% of our Portfoliods energy.consumption | evel

As part of our resource conservation efforts, we integrate advanced water management systems in our
developments, including rainwater harvesting, water recycling, and -effi@ent landscapingWe aim to

achieve water positivity by 2030 by focusing on conservation and efficient water use in our daily opéhégions.

have implemented a water recycling system which directs all wastewater to a sewage treatment plant, which then
repurposes the water for essential uses such as flushing, landscape irrigatiooliagdower, which contributes
significantly to our water conservation initiatives.

During the construction of a project, we employ construction practices that minimize waste and promote resource
efficiency.We are committed tachieving a zero waste to landfill I§¥203Q We are also committed to ethical
practices and sustainable development in our supplier relationships across our value chain. For instance, in
FY2025, 1000% of new suppliers were screened against environmental criteria, covering energy efficiency, water
conservation, emissions control, waste management and regulatopliacara. As part of our commitment to
biodiversity, we carried out a largeale tree plantation initiative in FY2025 where we planted a total of 943 trees,
achieving a 10@% survival rate through careful planning, species selection and maintenance practices.

Social

Social responsibility is integral to our identity, culture and operations and we seek to drive social impact through
active stakeholder engagement and community initiatives. For instance, we place a strong emphasis on enhancing
leadership competencies imroemployees, and our employees receive training in both technical and soft skills
tailored to their functional and behavioral learning needs. In FY2025, the average training hours per employee
increased by 106.87%ompared to the previous yaar41.27 hars. We are also committed to fostering a diverse
workforce, ensuring equity within our systems and cultivating a culture of inclusion.

Governance

We recognize that good governance is a critical aspect of responsible corporate citizenship and strive to conduct
our business operations in an ethical, transparent and accountable manner that aligns with the interests of our
stakeholders. We have estabég a corporate governance structure overseen by a Board of Designated Partners
who provide strategic direction and promote accountability across the organization. To enhance our focus on
specific areas, the Board has constituted dedicated committeedirigcthe ESG Committee, CSR Committee

and Risk Committee.
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Business and Growth Strategies

We aim to maximize total returns for our Unitholders through a combination of growth in distributions and NAV
per Unit. The operating and investment strategies we intend to execute to achieve our objective are as follows:

Capitali ze o embeddadorfaoic groivth &nd iwed development opportunities

We believe our Portfolio is welpositioned to achieve organic growth through a combination of-tiemg
contracted casflows and income growth through contractual rent escalatieilsasing at market rents (average
AssetMarket Rent of our Portfolio is 20.3% above average Asset Rentamef30, 2025 leaseup of vacant
area, and delivery ofUnder Construction and Future Development Areas, including 60drkey under
constructiorHotel Assets and 72.5 MW DC undewnstruction Solar Assé enhance ar amenity offerings.

As illustrated below from FY2026P to FY202982% of the projected increase in NOI is expected from
contracted growth and 6% from lease up of vacant area. 47% of the increase in NOI is expected to come from our
pipeline of underconstruction assets from FY2026P to FY2029P. In addition, 10% of our NOI growth is expected
from relleasing at market rents from FY2026P to FY2029P.

NOI Growth (FY2026P to FY2029P, mi | |
NOI Bridge
(T mn)
11% CAGR
)
008 509 32.455
4,117
(455)
3,733
23,643
FY26P NOI Contracted New MTM Vacant Others 4 FY29P NOI
growth (1) construction 2) potential lease-up (3)
% of growth 2% 47% 10% 6% (5%)
Note:

(1) Includes revenue impact from leases which are contracted as of FY2026 but did not yield rentals for the full year

(2) Leasing of area pursuant to newly constructed area is driven by Bagmane Tech Park and Bagmane Cosmos Business Park. Out
of t h emilion,4 ,” 1nifits & derived from prdeased area of 0.4 msf.

(3) Leaseup of vacant area is primarily driven by Bagmane Tech Park, Bagmane World Technology Park and Bagmane Constellation
Business Park

(4) Others include impact on NOI from Solar Assets, NOI frmiel Assets, NOI frormaintenance serviceproperty tax,jnsurance,
impact of downtime, vacancy allowance and-Af8l adjustments

(5) NOlincludesl.5 msf of new construction BagmaneCosmosBusiness Parland Hotel Assethich arenot fully stabilizedor
the full year ofFY29PR

For further details on our projectiorseefiProjection® 0 n 362a 1y @®iskiFactors Our actual results may

be materially different from the expectations expressed or impligdeBrojections, included in this Draft Offer
Document. Accordingly, investors should not place undue reliance on, or base their investment decision solely on
this informatio® o n 4P age
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Contracted growth

Our Portfolio hasl6.1msf of Completed Area with @7.9%Committed Occupancy and/a3year WALE as of

June 30, 20250wing to our leasing strategy which focuses on provi@if& solutiongcomprising7.1 msf or

44.2% of oulLeasable Area as of June 30, 2025), we benefit fromtiemny leases with our tenanfshe majority

of our leases have typical rent escalations of 15.0% every 3 years. Additionally, we expect significant growth in
NOI from leased out areas which are contracted as of June 30, 2028/éurtdt contributed to rental income for

the full year of FY2026. Over our projections period of FY2026P to FY2029P, contracted growth is expected to

contribute 3,733 million or 42% of the increase in NOI.

Mark-to-market potential

Given the strong market rent growth and upcoming lease renewals, we expect to benefiifom Por t f ol i o
estimatedAssetMarket Rentdeing 20.3% above averagssetRents as ofune 30, 20250ur MTM Potential

is projected to generate aggregate additional NOI@@8 million or 10% of the total increase in our NOI from
FY2026P to FY2029RNe have a track record of-keasing at higher rents, achieving adPb.average réeasing

spread on 4.4 msf of arealeased between FY2023 and Q1FY2026.

The following sets forth the MTM Potential of our Portfolio Assets:

MTM Potential for our Portfolio Assets (as of June 30, 2025)

41.1% Bagmane Tech Park (3.9 msf)

+17.7%
169.6

144.1
Asset Rent Asset Market Rent
0% Bagmane Rio Business

Park (1.1 msf)
+21.9%
127.7

104.8

Asset Rent Asset Market Rent

Notes:

(1) Areaexpiring in FY2026 comprises the Occupied Area expiring in the second, third and fourth quarter of FY2026 as wa have use

34.8% Bagmane World Technology
Centre (4.5 msf

+19.1% 112.9

94.7

Asset Rent Asset Market Rent

Luxor @ Bagmane Capital Tech
0,
B Park (1.0 msf)

+15.9% 1225

105.6

Asset Rent Asset Market Rent

23.1% Bagmane Constellation Business

Park (4.9 msf)

+25.0%

93.6

Asset Rent

117.0

Asset Market Rent

0% Bagmane Cosmos Business
° Park (0.6 msf)

+21.9%

137.3

Asset Rent

% of area expiring from FY26 to FY30

June 30, 2025 as the eaff for presenting this data.

202

167.4

Asset Market Rent
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With 276% / 4.2 msf of total Occupied Area expiring from FY2026 to FY2030, we expect to achieve healthy
re-leasing spreads of 20.6% on average, driven by the strong fundamentals in our markets and rents at expiry
being at a discount to market rents.

Area (msf) Expiring Across the Portfolio over FY20261 FY2030

1.4
0.9
Average area 0.8 .
expiring = 0.8 msf ‘
0.4
FY2026 FY2027 FY2028 FY2029 FY2030
FY2026 FY2027 FY2028 FY2029 FY2030
% of Gross Contracted Rentals expifthg 6.1% 3.3% 4.1% 5.5% 8.6%
MTM Potentiaf?’ 19.2% 15.7% 37.4% 19.0% 17.0%

Note:
(1) Areaand % of Gross Contracted Rentals expiring in FY2026 comprises the Occupied Area expiring in the second, third and fourt
quarter of FY2026 as we have used June 30, 2025 as tiodf ¢ot presenting this data.

(2) Our MTM Potential is calculated consideridgsetMarket Rents at expiration

Under construction projects

As of June 30, 2025, our Portfolio had 1.5 msf of Under Construction Area located in Bagmane Cosmos Business
Park. As a testament to the attractiveness of the property, we dzhieved a préeasing of 100% of its
Completed Area, leading to a Committed Occupancy of@0@&s of June 30, 202%5he development pipeline

is expected to contribute additional NOI of, 147 million or 47% of the total increase in our NOI from the lease

up of newly constructed area.

We also have eoampus 2 hotels which are under construction with a total of 607 keys, which are expected to be
completed in FY2029. Following their completion, these hotels are expected to benefit from the captive demand
of our large multinational tenabtise Our contractual escalations and other souritesuding our Solar Assets

and Hotel Assejsare expected to contribute3,278 million or 37 of the increase in NOI from FY2026P to
FY2029P. The following sets forth details of our Under Constructwajects as of the date of this Draft Offer
Document:

Asset Location Under Construction Area Expected Completion Date*
(msf/keys)
Bagmane Cosmos Business Pi SBD City, Bengaluru 1.5 msf Q2FY2027
Luxury Hotel at Bagmane Worl ORR, Bengaluru 207 keys Q1FY2029
Technology Centre
Upscale Hotel at Bagmane ORR, Bengaluru 400 keys Q1FY2029
World Technology Centre
Total - 1.5 msf/ 607 keys -

*Indicative only

We also have 2.0 msf of Future Development Area in our assets located @ityBBengaluru, namely Bagmane
Tech Park and Bagmane Cosmos Business Park, which provisieeagrowth potential to support largeale
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tenant expansions and BTS opportunities. The SR micro-market is expected to witness positive market
dynamics, including low vacancies of between 5.0% to 6.0% over the short to medium term as existing tech parks
maintain minimal vacancies and strong-fgasing activity in upcoming park expansions, aditw to the JLL

Report. Rentals in the micimarket are also expected to withess an upward growth trajeatitings.4% annual

growth forecasted till FY2027, driven by healthy leasing momentum andviéglaincy levels according to the

JLL Report. These factors are expected to drive rental growth and demand for office space in the asset.

Leaseup of vacant space

As of June 30, 2025, the 2.1% vacancy in our Portfolio was primarily attributable to Bagmane World Technology
Centre (with a 94.9% Committed Occupancy and 232.2 ksf vacant area). We expect the vacant area to be leased
in the neaiterm through our longtarding tenant relationships (with a high tenant Retention Rk from

FY2023 to Q1FY2026)targeted asset management initiatives, dedicated leasing teatiffarehtiatedeasing
strategyfocused on developing a higjuality tenant base and aiming &ree as the partner of choice for leading
multinational corporatesGiven the demand for highuality Grade A+ office space particularly by GCC and
multinational tenants in our Portfolldicro-Markets, according to the JLL Report, we believe that we are well
positioned to achieve future growth through the lagsef existing vacant space in our assets.

We have a track record of maintaining a high Committed Occupancy and have leased 6.3 msf across our Portfolio
Assets between FY2023 and Q1FY2026, highlighting the effectiveness of our leasing strategieasaip of

vacant area is projected to generate aggregate additional NCGO08fmillion or 6% of the total increase in our

NOI from FY2026P to FY2029P.

Value-accretive acquisition strategy to support our future growth, supported by our robust balance sheet

We seek to grow our Portfolio through the acquisition of brownfield or completed office assets that complement
and enhance our Portfolio. We intend to continue our core strategy of acquiring, owning and managing high
quality office assets within our existi micremarkets in Bengaluru as well as other miorarkets with favorable

market fundamentals. We aim to leverage our knowledge of local markets, relationships with key stakeholders,
asset management capabilities and deep tenant relationships to expBodfolio and generate strong cash flow
growth and stable lonterm yields.Post listingof our Units, we may consideptimizing the debt structure of

our Portfolio, includingefinancingall or part of the debt #iie SPVs, to help bring efficiencies in cost of financing

and improving the net distributable cash flows and its ®@ix: Total Borrowingsas ofJune 30, 202%vas
35,311.43million, and following the consummation of th©ffer and the repayment of a portion of our
indebtedness from the Net Proceeds, we expect our total indebtedness on listitegpsathev% of our initial

GAV at the time of listing of Units pursuant to tidfer. This is expected to be the lowest compared to other

|l isted I ndian office REI Ts upobUsebfiPededdm go,n HA&acgoer di ng t o

Our lowly levered balance sheet is expected to enable us to drive growth by undevikimgccretive
acquisitionsboth through acquisitions of the ROPQBsets and third party asseisconservative leverage profile

provides us with financial flexibility to fund future acquisitions with an optimized mix of debt and equity,
depending on market conditions. Further, our management team and Sponsor have developed strong relationships
with lenders, investors, and other capital providers. These relationsbigded with our demonstrated financing

track record, can facilitate our access to capital sources to fund future growth.

ROFOAssets to drive growth

We stand to benefit from the asset base of the Sponsor as we have a right of first offer on certain identified assets
owned by theSponsor and/or its affiliates if they seek to sell them, particularly if this enables us to expand our
presence in new and existing markets. Wil have the largest number of identified ROFO Assets compared to

the listed officeREITsin India upon listingaccording to the JLL Report with 11 assets aggregating 47.1 msf of
expected Leasable Area or development potential as on the date of this Draft Offer Dot dist.of assets

that could be offered as ROFO assets as on the date of this Draft Often@uts set out below:

Asset? Location Micro -market Expected Leasable
Area/Development Potential
(msf)(z)
Bengaluru
BagmaneCapital Tech Park Bengaluru ORR 7.09
BagmaneSolarium City Bengaluru Whitefield 9.04
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Asset? Location Micro -market Expected Leasable
Area/Development Potential

(msf)@

BagmaneSierra Business District Bengaluru North Bengaluru 7.69
Bagmane Encore Business Park Bengaluru ORR 2.3
Bagmane Capital South Bengaluru ORR 2.2
Bagmane District 1862 Bengaluru CBD 2.3
Bagmane Spectrum Bengaluru North Bengaluru 63
Bagmane Luminary Bengaluru Whitefield 44
Chennai

Bagmane Viva Tech Park Chennai OMR®, Chennai 37
Bagmane Fintech City Chennai MPR®, Chennai 0.6
Delhi

Bagmane Aerowest Delhi Dwarka, Delhi 18
Total 471
Notes:

(@) ndicative names of the proposed pii ©he BQFO#greementtiojbe enteredtinio bgusange. A
is subject to various terms and conditions and our Manager cannot assure you that we will be offered the ROFO Assets on terms
acceptable to us or at all, or be able to consummate such transactions in a timerpmaratalldo on 5¢p age

(2) Subject to updates based on applicable law and approvals.

(3) As of June 30, 2025, the asset has 7.0 msf of expected Leasable Area, with 3.5 msf of Completed Area, 1.5 reshstriuciiten
Area and 2.0 msf of Future Development Area.

(4) As of June 30, 2025, the asset has 9.0 msf of expected Leasable Area, with 2.5 msf of Completed Area, 1.8 reshstriuciiten
Area and 4.7 msf of Future Development Area.

(5) As of June 30, 2025, the asset has 7.6 msf of expected Leasable Area, with 1.1 msfafridtrdetion Area and 6.5 msf of Future
Development Area.

(6) Located orOld Mahabalipuram Roa(OMR), Chennai.

(7) Located orMount Poonamallee RogiPR), Chennai.

In addition, certain of our Portfolio Assets, namely Bagmane World Technology Centre, Bagmane Constellation
Business Park, Bagmane Rio Business Park and Bagmane Tech Park were developed pursuant to Joint
Development Agreements entered into our third paatyners who hold the remaining portion of the larger Total
Development Area. Pursuant to the terms of these Joint Development Agreements, we have a right of first offer

on such third party partnerds port ouaofthe2bmdf df €ojal see k t
Development Area held by our third party partners, we have a right of first offer over 1.0 msf of such Total
Development Area, which provides us the potential to increase the Leasable Area of our Portfolio Assets and cater

t o our tre expansios réquifements and attract new tenants.

Proactive asset and property management to enhance value

We intend to continue with our focus on developinghhquality properties with bedt-classinfrastructure
designed to attract leading global tenants.

Proactive asset management initiatives

We intend to |l everage a combination of our Sponsor 6s
management capabilities, to unlock value within our Portfolio through high occupancy levels and increased
rentals. The Manager team and its sr@asset management track record, along with its proactive and service
intensive approach, enable us to prioritize tenant satisfaction and attract and retain tenants. We are committed to
enhancing our assets to provibdigh quality properties witlbestin-classinfrastructureand facilities for our
tenants.We intend to continue adopting our active asset management strategy to maintain the appeal of our
Portfolio Assets by undertaking regular asset upgrades, infrastructure upgrades and other tenant improvement
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initiatives tailored based on factors such as the life cycle of the afesgiback collected from tenants and our
assessment of the current market trefising last three Fiscals and the three months ended June 30, 2025, we
have incurrecbver 1,000 million towardsvariousinfrastructure upgrades and asset enhancement initiatives
across certain of our Portfolio Assetf8e also intend to continue with our asset and infrastructure enhancement
strategy of identifying opportunities for collaboration witktegnal stakeholders, includirigcal government

agencies and landowners, to enhance the infrastructure and connectivity around our assets. For instance, we have
collaborated with théBengaluruMetro Rail Corporation for the construction of tBagmane DRDO Sports

Complex Metro Station, which is expected to be locatet$ide the entrance &agmane World Technology

Centre in close proximity tdBagmane Rio Business Park and adjacent to Bagmane Constellation Business Park
and Luxor @ Bagmane Capital TeclriRa

Leasing and tenant retention strategies

The success of our business depends on our ability to maintain high occupancy across our Portfolio, by attracting
new tenants and retaining existing tenants. We intend to continue pursuing our proven leasing strategy that
includes (a) focusing on high qitgl tenants and serving as the partner of chdieleading multinational
corporates (b) providing tailored office spaces for tenants through BTS solutions; (c) creating expansion
opportunities within our Portfolio, which contribute to tenant retentiwh fature growth as tenants continue to
expand within our assets; and (d) developiigh lyuality properties with begt-classinfrastructure designed to

attract leading global tenanié/e also intend to continue to provifieout and managed office space services to

our tenants looking to reduce their initial cash outflow or to outsource theiatfitvorks and administrative
activitiesas part of our tenant retention strate@¥e intend to focus on maintaining strong tenant relationships
through struaired tenant engagement programs, periodic feedback surveys, enhanced service delivery standards,
and continuous interaction through customer relationship management teams to better understand their needs and
expansion requirements. Additionally, to purswewv tenants, we intend to deepen our business development
efforts, broaden our outreach to multinational tenants and strengthen industry relationships.

Undertaking strategicapital expenditure@nd development projects

We aim to continue tomprove our properties to provide higjuality infrastructure with amenities designed for

t he -@&age wwo rThd assetapgrades are intended to be strategically customized based on the requirements
of tenants, which drives valuations and attractiveness of our Portfolio, ultimately resulting in higher occupancy,
premium rents and tenant retention. In line withghewing focus on sustainability in corporate real estate, we

also intend to widen the scope of our green initiatic@ess our Portfolio.
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Portfolio Overview

Key Portfolio Information

The table below sets forth key information for the Portfolio, aluok 30, 2025unless otherwise specified

Particulars
Total Area (msf)
Leasable Area (msf)
Completed Area (msf)
Under Construction Area (msf)
Proposed Development Area (msf)
Occupancy (%) / Committed Occupancy (%)
MTM Potential (%)
In-place Rents ( psf per month)
WALE (years)
Number of Business Parks
Number of Tenantg?
Number of Hotels (Proposedy
Completed
Under Construction
Number of Hotel Keys
Completed
Under Construction
Built-up Area for Hotels (msf)

Market Value (- million) ©

20.3
19.6
16.1
15
2.0

94.9% / 97.9%

20.3%
105.1
7.3

6

61

2

2

607
607
0.7
387,907.5

(1) Excludes F&B, retail and other amenity tenants

(2) We expedhese hotels to be managed by internatioregiyognized hotel operators, upon the execution of their respective hotel

operator agreements.

(3) Includes the Market Value of our undesnstructionHotel Assetand Solar Asset©ur Market Value for Bagmane Rio Business Park
as of June 30, 202®presents our 93.00% interest in it.

Tenant Profile

Our Portfolio has a tenant rostermbre than 6Qenants comprising primariljnultinational tenantss of June
30, 2025. Our top 10 tenants contribute 63.5% of our GCosdractedrentals for the month ended June 30,

2025.
Rank Tenants Sector Portfolio Assets Leased Total Gross
Occupied  Contracted WALE
Area Leased Rentals (% (years)
(msf) of total)
1 Google Technology Bagmane World Technology
Development  Centre Bagmane Constellatio
Business Park, Bagmane Ri 2.6 18.9% 11.3
Business Park, Luxor @
Bagmane Capital Tech Park
2 Amazon E-Commerce Bagmane Constellation o
Business Park 2.2 11.0% 69
3 Texas Instrumest Semiconductor Bagmane Tech I?ark, Bagmal 0.9 75% 11.4
Cosmos Business Park
4 Samsung Electronics Bagmane World Technology
Centre Bagmane Constellatio 1.0 6.0% 3.7

Business Park
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Rank Tenants Sector Portfolio Assets Leased Total Gross
Occupied  Contracted WALE

Area Leased Rentals (% (years)
(msf) of total)
5 Volvo Englneerlng & Bagmane Tech Park 0.5 4.1% 0.8
Manufacturing
6 A leading PC manufacture Electronics Bagmane World Technology 0.7 3.8% 31
Centre Bagmane Tech Park
7 Nvidia Semiconductor Bagmane World Technology
Centre Bagmane Constellatio 0.5 3.5% 8.0
Business Park
8 Qualcomm Semiconductor Bagman_e Constellation 0.6 3.0% 65
Business Park
9 OpenText Technology Bagmane Tech Park 0.5 3.0% 74
Development
10 6Bi g 46 ad\ Profes_slonal Bagmane World Technology 05 2. 6% 123
Services Centre
Total top 10 tenants 10.0 63.5% 8.1

Rent and Occupancy Analysis

Our Portfolio Assets areonsidered to be of superiquality due to their scale, excellent connectivity, biest

class infrastructure, amenities, focus on sustainability and professional management, which help to create a high
quality asset portfolio in Bengaluru, according to the JLL Report. These factors have contributed to the strong
performance of our average Base Rent growth, which increased at a CA@R pbBtpacing the average Market

Rent growth 05.2% by 20 bpsoverthe last three Fiscals and the three months ended June 30, 2025, based on

data from the JLL Report.

Historical Average Base Rents and Market Rents Growth

CAGR for 3.25
years = 5.4% 129.1

127.0

20 bps

CAGR for3.25
years=5.2%

Mar'21 Mar'22 Mar'23 Mar'24 Mar'25 Jun'25

Base Rents (Indexed) Market Rents (Indexed)

Source: Market data from JLL Report; Figures for Base Rents and Market Rents have been indexed to 100 for illustratgeapdrdos
not represent actual Base Rent and Market Rent figures.

We achieved a Committed Occupancy of 97.9% as of June 30, 2025, which will be the highest among the listed
office REITs in India upon listing, according to the JLL Rep@u r Portfoliobds Committed
consistently outperformed tleverage MicreMarket Occupancy from March 31, 2023Ntarch 31, 20250ur

Committed Occupancy was comparatively lower as of March 31, 2022 due to the delivery of the new Opal
Building in Bagmane World Technology Centre. Due to our active leasing strategy, we wereiabiedse our
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Committed Occupancy the following year to 97.8% as of March 31, 2023 (comparegvierage MicreMarket
Occupancy of 93.1%).

Commi tted Occupancy aMar M r XJtu ridede 23U0p, a n2c0y2 5()

97.8% 97.9%

96.4% — 96.9%
° / 5.7
92.6%\/ 863 bps

85.4% 85.4%
Mar'21 Mar'22 Mar'23 Mar'24 Mar'25 Jun'25
e=@== Portfolio Committed Occupancy (%) Portfolio Micro-Market Occupancy (%)
==@===Bengaluru Market Occupancy (%) ==@== Office REITs Occupancy (0/01))

Source: Market data from JLL Report

Not e:
(1) Weighted average occupancy for office REITs is basedabn data fr
for historical years is not available in public domain.

Mark -to-Market Opportunity

The averagenonthly Asset Rentals s 1 tdnm/@dhtdh as compared to the averdgsetMarket Rentals of
2,0021 mm/month, resulting in an MTM upside of 2% on Base Rental&r the month endedune 30, 2025
The following illustrates the averagessetRentals and\ssetMarket Rental$or the month endedune 30, 2025

MTM Potenti al, mm / mont h

2,002.1

1,664.1

Asset Rentals Asset Market Rentals
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Lease Expiry Profile

As of June 30, 202%he WALE of the Portfolio iF.3yearsV, with 4.2 msf 27.6% of total Occpied Area)? of
Occupied Area expiring between FY2026 and FY2030 and an embedded average MTM potent&locd<s20.
shown in the table below.

Area (msf) Expiring Across the Portfolio over FY2026i FY2030

1.4
0.9
Average area 0.8
expiring = 0.8 msf 0.7
0.4
FY2026 FY2027 FY2028 FY2029 FY2030
FY2026 FY2027 FY2028 FY2029 FY2030
Area Expiri@g (in 060 7822 4271 658.8 9125 1,414.4
% Gross Contracted Rentals Expirifg 6.1% 3.3% 4.1% 5.5% 8.6%
MTM Potentiaf® 19.2% 15.7% 37.4% 19.0% 17.0%

Notes:
(1) Weighted according to by Gross Contracted Rentals assuming tenants exercise their renewal options post expiry ofl their initia
commitment period

(2) Area and % of Gross Contracted Rentals expiring in FY2026 comprises the Occupied Area expiring in the second, third and fourt
quarter of FY2026 as we have used June 30, 2025 as toéf ¢ot presenting this data.

(3) Our MTM Potential is calculated consideridgsetMarket Rents at expiration
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BAGMANE PRIME OFFICE REIT PORTFOLIO ASSETS

Set forth below are certain details of our Portf@sof June 30, 2025

Bagmane World Technology Centre Bagmane Constellation Business Park
4.5 msf | 94.9% CommittedOcc. | 607 Key Hotels u/c 4.9 msf | 99.5% CommittedOcc.

Samsung’s oo " Amazon’s mini
largest R&D centre(?) ! . I - campus (5 towers)

Bagmane Rio Business Park
1.1 msf | 100% CommittedOcc.

| o 1 1 N |
B e gy SRR

o = Host to top 2
largest standalone facility(? > A most valuable cos(®

Bagmane Tech Park
4.4 msf | 97.9% Committed Occ.¢

—~

- Volvo’s - | = : - Largest centre of
largest R&D centre(®) 4 2 Texas Instruments in India(?)

E\Ilc))tes. Largest R&D facility in the world outside @6 home countrySouth Korea, according to the JLL Report.

) Largest standalone building worldwiditside ottheir home country (United Statearcording to the JLL Report.

3) Tenants include Googlend a leading technology company, who rank among the lacgegpanies globally in terms of market
capitalizationas of June 30, 202%ccording to the JLL Report

4) Committed Occupancy for 3.9 msf of Completed Area; the remaining comprises 0.5 msf of Future Development Area

(5) Largest research facility globallyutside of outside dheir home country (Swedergccording to the JLL Report

(6) Committed Occupancy for 0.6 msf of Completed Area; the remaining comprises 1.5 msf of Under ConstructionlAseasand
of Future Development Area.

() Largest presence in India upon its completion, according to the JLL Report
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OUR PORTFOLIO

Overview

Bengal ur u, al so known a sthetlalgest téclsbldgy anad innovatian hukeiryAia o f | nd i

addition to technology, the city houses a variety of sectors suddfersse organizations, public sector industries,
aerospace companiaadbiotechnology firms Bengaluru has established itself as a leading force in the global
commercial real estate market landscape, boasting the largest office stock in India and one of the largest in the
APAC region, account i ngckéasmirJung 30, 262% Benfaluiu has also dusperforimédi c e

S

major cities in India and globally in terms afimulative net absorption accounting for 1 ndi ad:

cumulativenet absorptionof 26% of | ndi a 6 s HICiv202a (Soufce:JlA Repbyb

Bengaluru remains the leading GCC hub in India in HLCY2025, capturing a significant strategic preference from
GCCs due to its welbstablished ecosystem that continues to attract investment. This concentration, accounting
for 38.0% of total GCC leasing agty from CY2021 to H1CY?2025, is largely driven by the city's abundant pool

of highly skilled tech talent, coupled with competitive real estate costs, a substantial inventory of Grade A office
spaces and favorable government policies, such as the Kaar@a@® Policy 20242029, which offers a range of
incentives including fiscal benefits, streamlined regulatory approvals, and dedicated infrastructure support to
attract and retain GCCH.is backedby arobust transport network with a thriving IT industry, startup ecosystem
and financial powerhousdJpcoming developments are set to significantly strengthen road infrastructure,
optimize the efficiency of existing transportation networks, and expand the public transport system to better
connect all areas ofi¢ city. These strategic improvements are expected to transform mobility and accessibility,
supporting the city's continued dynamic growth while creating a more seamless urban experience for residents
and businesseéSource: JLL Repoyt

Outer Ring Road (AORRO) Profile

Our Portfolio Assets, Bagmane World Technology Centre, Bagmane Constellation Business Park, Bagmane Rio
Business Park and Luxor @ Bagmane Capital Tech Park, are located in thmi€Barket.We also have 2

under construction hotels totaling 607 keys at Bagmane World Technology Centre, which are expected to be
managed by internationaliecognized hotel operators upon the execution of their respective hotel operator
agreementto facilitatethe needs dienant® e x e cclientdandesiors

The ORRmicro-marketis the largest officemicro-marketin India with approximately 92.5 msf of completed
office stock as of June 30, 20ZBhe ORRmicro-marketrecorded the largest cumulative gross leasing volume
compared to all other micnmarkets in India of 29.2 msf from CY2021 to H1CY20®8sulting in the lowest
micro-market vacancies of 4.3% in the overall Bengaluru office market as of June 3R India's premier
destination for GCCsnd foreign multinational GCQwmptured the highest average share of approximatelyb7.

inthe micromar ket 6 s t ot al |l easi ng ac tSource: Ly Regantr i ng CY2021

Our Portfolio Assets aretrategicallylocated in contiguous or in close proximity to each other, forming an
integrated campuscosystem witltomprehensivaigh-quality infrastructure and amenities to serve the business
needs and expansion plans of our tenadts. Portfolio Assets are strategically positioned between ORR and
Whitefield (the second largest office market in the city after DRIBng major arterial routes such as Old Airport
Road and ORR, offering connectivity to key business districtsaanelss to key transport infrastructure, social
infrastructure and residential catchments both in ORR and Whitefietdassets are located within proximity to

other IT parks, office buildings, established residential catchment and are close to various social and lifestyle
amenities such as notable hotels, schools, hospitals, and Awaléssibility is expected to be further enhanced

t

(

with the cityds ongoi ng NamniaBue B etrolineexpectes to peoperatooal sy, s uc h

CY2027 and the upcoming suoirban rail (kRide) expected to be operational by end 2027. In particihar,
upcomingBagmane DRDO Sports Complex Metro Statam part of the proposdsiue Metro Line, located

outside the entrance @&agmane World Technology Centiie close proximity tBagmane Rio Business Park

and adjacent to Bagmane Constellation Business Park and Luxor @ Bagmane Capital Tech Park, is expected to
furtherenhance connectivity for our Portfolio Assets in ORR, following its complétyoendCY2026. (Source:

JLL Repor}.

To enhance our amenity offerings, we also have 2 under construction hotels, totaling 607 keys at Bagmane World
Technology Centre ttacilitatethe needs ofenant® e x e cclientdandesitors. Following their completion
expected in Q1FY202%ye will be among the few business parks in Bengaluru which offeraompus hotels

212



according to the JLL ReporThisis expected t@nable us to leverage terong market demand in thspscale
and upper upscaleotel segments in ORR and Bengaluru, and cater to the lodging demand by corporates, MICE

and leisure.

The following map illustrates the location of our assets ir@R& micro-market

‘@ e Infrastructur # | Socal Infrastructure [ # | Commercial Developments
5 Hyatt Centric Hebbal 1 | Trilife Hospital 1 | Bagmane Capital
v @ ® @ 2 | Courtyard by Marrion 2 | Trustiin Hospital | Lusor @ Bagmane Capital
Hilton Embassy Manyata 3 | Bangalore Baptist Hospital Bagmane Constellation Busmess Park
2 3 s Aiden by Bestwestem 4 | Aster CMI Hospital § Bagmane Rio Business Park
2 5 | Howard Johason by Wyndham 5 | Ramaih Memonial Hosprtal Bagmane World Technology Ceanter
i : 6 | KIMS Hospitals Mahadevpura 6 | Brookfield - Ecoworld
Luxor @ Bagmane 7 | Jeevika Hospital 7 | Brookfield - Ecospace
Coptel Toch Pack § | ARK Advanced Multi-specialty Hospital | § | Embassy Manyata Business Park
o N 9 | VIBGYOR High | o | Embassy Tech Square
. 10 | MMECT English Highschool 10 | Embassy Tech Village
B“’"”'"pl:z Business 0’09 11 | The Indian Public School Bengaluru | 11 | Global Technology Park
o 12 | Kalyani Tech Park (Helios Business Park)
Bagmane Constellation b 7 13 | Karle Town Ceatre
L 4 Business Park 14 | Exora Business Park
& 15 | Cessna Business Park
o 16 16 | Prestige Platina
» 5 17 | Prestige Tech Pacific Park
¥ aags, 18 | Prtech Pk
w7 un » 19 | Sattva Softzone
Qo 1 19 6 | 20 | Capitaland Busmess Park
Secondary Business District (ASBD Cityo) Profile

Our Portfolio Assets, Bagmane Tech Park and Bagmane Cosmos Business Park, are located in the SBD City
micro-market. The SBD Citymicro-marketis akey commercial hub in Bengaluihat is located close t6BD

and ischaracterized by limited availability of largermat tech parks, with only 4 such developments in the entire
area (out of which, 2 developments are our Portfolio AsseBi).City is a leading office destination in Bengaluru

and has attracted numerous multinational corporatiorsine 500 companiesmdmajor technology firms owing

to its strategic position near Old Airport Road and Indiranagar, 1plodtse expansion plans, larger floor plates
meeting growing client needs and improved infrastructure dimetpdedicated power substatio®8D City ranks

as the city's thirdargest office micremarket with an office inventory of 2318sfas of June 30, 2025, and the

third largest contributor to Bengaluru's net absorption dugivig021 toH1CY2025 SBD City commanded the

city's secon¢highest office rentals as of June 30, 2025 after the CBD and has experienced consistent rental
appreciation, with a CAGR of 5.6%etween C®2021 to H1ICY2025 driven by supply constraints and low
vacancy rate§Source: JLL Repo)t

SBD Citybenefits from direct links to the Outer Ring Road (ORR) and Old Airport Road, which provide seamless
access t&€BD areas, technology hubs along ORR and in Whitefield, and residential neighbourhoods throughout
the city. Its transportation infrastructure received a substantial boost with the establishment of Byappanahalli
Metro Station, linking it not only to central city locations but also to peripheral areas, thereby significantly
strengthening its overall accessibility aaplpeal. The connectivitgnd commercial sector growth in the micro
market has resulted in its evolution as one of the preferred residential destingtienmicreamarket offers

diverse residential options for different budgets and lifestyles, including CV Raman Nagar, Kaggadasapura and
Marathahalli, which is situated on ORR but accessible from this §&sairce: JLL Repoyt
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The following map illustrates the location of our assets irSBB City micro-market

I P
1 |Hilton Bangalore Embassy Golflinks | 1 | Aditya Mult Speciality Hospital © [Bagmane TeshPuk
2 |Ramads Encore by Wyndhars 2| KIMS Hospitals, Mahadevapura © [Bagmane Comos Business Pk
3| Lesla Place Bengaluru 3| Jeevika Hospitl 3| Divyastee 77 Town Centre Technopolis
4 | Courad Bengaluru 4| ARK Advanced Mulf specialty Hospitel Embasey Golf Lizks
§ | Taj MG Road Bengaluru 5| Revive Hospitals Prestige Lakeshore
| 6 | Welcome Hotel by ITC 6 |RxDx NM Medical Clinic, Domlr RMZ Infinity
7 |The Ritz-Carlton, Bangalore 7| Manipal Hospital Serapur Godrej Centre
§ | Mariott Executive Aperments § | Onchids Intemational School
9 |Radisson Hotel Bengaluru City 9| The Frank Anthony Public School
10 |The Oberoi, Bengaluru 10 |t Joseph's School
11| Hyatt Centric MG Road
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BAGMANE WORLD TECHNOLOGY CENTRE

Asset Description

Bagmane World Technology Centre is a Grade A+ business park located in ORR s@@nBaxgeswith 11
buildings Out of the total 5.5 msf of Total Development Area, 4.5 msf of Leasable Area is owned by us and the
remaining is owned by third partieBhe park hosts prominent foreidreadquartered multinational tenants such

as Samsung, who has selected our Portfolio Asset to house its largest R&D facility aiutiselehome country
(South Koreg according to the JLL Report, as well as Goaghel Nvidia. The asset also featur@sunder
construction 60+key hotels in the luxury and upscale categories respectiteetater to the business and travel
needs of our tenantStrategically located on the KR Purdvtarathahallistretch of ORR, the asset boasts
excellent connectivity, with multiple access points to key social and lifestyle locations, offering a diverse mix of
commercial hubs, residential neighborhoods, education institutions, hospitals and retail centersgaodtuelin

JLL Report.Theassets positioned contiguously or within close proximity to our other 3 Portfolio Assets in ORR
offering an integrated anpus environment with comprehensive higlality infrastructure and amenities,
according to the JLL Report. To enhance the connectivity within our Portfolio Assets in ORR, Bagmane World
Technology Centre, Bagmane Constellation Business Park and Luxog@aBa Capital Tech Park, we have
constructed aedicatednternal roadsystemwithin these assets connecting ORR with Whitefield, significantly
reducing commute times and distinguishing us as the only developmt# @RRstretchwith this unique
connedivity feature, according to the JLL Report. These Portfolio Assets also enjoy seamless connectivity through
multi-modal transit options, with easy accessibility to metro stations, including the upcoming Bagmane DRDO
Sports Complex Metro Station, which whlé locatedutside the entrance Bagmane World Technology Centre

in close proximity toBagmane Rio Business Park and adjacent to Bagmane Constellation Business Park and
Luxor @ Bagmane Capital Tech Park. Following its completion in CY2026, these w#kbtsone of the few

assets in the micrmarket with this feature, according to the JLL Rep@rhile Bagmane World Technology
Centre is an SEZ park, 1.6 msf (@% of its Completed Area) is neBEZ.

Bagmane World Technology Centieaesthetically designed, with an extensive array of amenities to create a
campuslike ecosystem, including F&B outlets suchf@sd courts with a seating capacity of 48@fes, a creche,
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football court, volleyballcourtand basketbattourt, conferencdnall and event facilitiesThe assebffers multiple
connectivity options for tenants, including metro feeders, bus facilities, walking and jogging paths around the
campus to facilitate easy and convenient access.

To further enhance our amenity offerings, we are also in the process of constructing ,2elptdted to be
completed by FY2029 which will complement the business park. These hotels are expected to be managed by
internationallyrecognized hotel operators, upon the execution of their respective hotel operator agreements. Our
hotels are expected bffer multiple amenities such as banquets/convention centers to cater tdflikZiBns.

In line with our commitment to sustainability, the asset sources a portion of its energy requirements from our
Solar Assetaind adopts green design, renewable energy usage andfbeatind building standard#ll of our

buildings in the parkhave received theVELL Health-Safety rating in 2025 and we have obtained the LEED
certification by USGBC or IGBC for 84.1% of the Leasable Area of the asset as of June 30;Hz0pEoperty

also achieved the British Safety Coun€iive Star Safetyan Br i t i shCo8atéetly Sword of
certis$in2025t i on

Key Asset Information (Excluding Hotels)

Entity Bagmane Developers Private Limited
Interest proposed to be owned by the REIT (%) 100.M0%
Year of Commencement 2008
Asset Type Business Park
Micro -market ORR
Site Area (Acres)” 39.3
Land Title Freehold
Leasable Area (msffV 45
Completed Area (msf) 4.5

Under Construction Area (msf) T

Future Development (msf) i

Occupancy (%) 94.9%
Committed Occupancy (%) 94.9%
In Place Rent ( psf per month) 914
WALE (Years) 9.0
Number of Tenants? 19
Mar ket Value ( mm) 83,432.6
Percentage of Gross Portfolio Market Value (%) 21.9%
Notes:

(1) Bagmane World Technology Centre is a part of a larger development built on a total site &@#® atres. Of the Total
Development Area of 5.5 msf, 4.5 msf of Leasable Area is owned by us and the remainder is owned by third parties. Unless
otherwise specified, all references to Bagmane World Technology Centre and the related data with respect thr@cait
Offer Document, including the financial, operational and market value data for Bagmane World Technology Centre, refers only
to the 4.5 msf of@asable Area owned hig (together with rights, title and interest over the corresponding undivided share in the
land).

(2) Excludes F&B, retail and/or other amenity tenants.

Key Asset Information i ProposedLuxury Hotel at Bagmane World Technology Centre

Entity Bagmane Developers Private Limited
Interest proposed to be owned by the REIT (%) 100.0%

Year of Commencement Under Construction

Asset Type Luxury Hotel

Micro -market ORR
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Land Title Freehold

Number of Hotel Keys (under construction) 207
Mar ket Value ( mm) 1,547.4
Percentage of Gross Portfolio Market Value (%) 04%

Key Asset Informationi ProposedUpscale Hotel at Bagmane World Technology Centre

Entity Bagmane Developers Private Limited
Interest proposed to be owned by the REIT (%) 100.0%

Year of Commencement Under Construction

Asset Type Upscale Hotel

Micro -market ORR

Land Title Freehold

Number of Hotel Keys (under construction) 400

Mar ket Value ( mm) 2,971.2

Percentage of Gross Portfolio Market Value (%) 0.8%

Tenant Profile

Bagmane World Technology Centre has attracted a diverse rosteeigitheadquartered multinational tenants
such as Samsung, who has selected our asset to house its largest R&D facilityobtitsidbome countrySouth
Koreg), according to the JLL Repons of June 30, 2025, tlesssehad 19 tenants, and 2% of GrosContracted
Rentals were from foreigheadquartered multinational tenants an@®ilof GrosLontractedRentals were from
GCC tenants.

Ourtop 10 tenants accounted ®9.8% of our GrosContractedrentals for the monta n ddkeuwne 3,@s 2025
illustrated below:

Percentage of Gross

Rank Tenant Tenant Sector Contracted Rentals
1 Google TechnologyDevelopment 27.7%
2 Nvidia Semiconductor 11.8%
3 6Big 46 advisory firm Professional Services 9.5%
4 Samsung Electronics 95%
5 A leading PC manufacturer Electronics 7.9%
6 Global professional services firm TechnologyProcesses 79%
7 A global payment services corporation BFSI 7.2%
8 ARM Semiconductor 3.0%
9 Global aerospace company Engineering & Manufacturing 2.7%
10 AB InBev Consumer Goods 2.5%
Top 10 Total 89.8%

Strategically located in ORRwhich is a preferred location for GCC tenants, according to the JLL Report,
Bagmane World Technology Centteas attracted a number of tenairisthe technology, electronics and
semiconductor sectors, who accounted/®®b of our Gros€ontractedRentals for the month ended June 30,
2025 with the remaining from sectors such as professional services and others.
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Sector Mix by Gross Contracted Rentaldor June 2025(%)

Others8.7%

BFSI, 7.2%
Technology- Development

and Processg40.5%%)

Professional Services
10.7%

Semiconductqr
15.5%

Electronics17.4%

Note:
(1) Comprises Gross Contracted Rentals from technolatgvelopment (33%) and technology processes (2%) for the month ended
June 30, 2025.

Rent and Occupancy Trends

Bagmane World Technology Centre recorded a Committed Occupancy of 94.9% as of June 3DWREP5H

the assetds premium positioning and marquee high qual
overthe last three Fiscals and the three months ended June 30, 2025, outperforming the Market Rent CAGR of

5.0% over the same period, accordingdata fromthe JLL Report. Positive market fundamentals, such as

persistent demand and tight vacancy conditions, especially in premium quality assets viittitutional
presenceareexpected to enhance the attractiveness of the miendet and continue to drive rental growth in

the medium to long term, according to the JLL Report.

The charts below set out the increase in historical Base Rents at Bagmane World Technology Centre and Market
Rents at the ORR suibarket fromMarch 31 2021 taJune 30, 2025long with details of Committed Occupancy
ascomparedtothesumar ket 8s Occupancy for the periods indicate
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Historical Market Rents (March 31, 20217 June 30, 2025) Committed Occupancy(March 31, 2021i June 30, 2025)

100.0% 99.6%

128.2
125.7 \ / — 95 7% 95.0%

94.9%

84.8%

Mar'21 Mar'22 Mar'23 Mar'24 Mar'25 Jun'25 Mar'21 Mar'22 Mar'23 Mar'24 Mar'25 Jun'25

e Base Rents (Indexed) Market Rents (Indexed) Asset Committed Occupancy (% Market Occupancy (%)

Source: JLL Report; Figures for Base Rents and Market Rents have been indexed to 100 for illustrative purposes andedemiot rep
actual Base Rent and Market Rent figures.

Ma r-tkear ket Opportunity

The average monthly Asset Rentals at Bagmamhsset Wor | d
Mar ket Rentals of 4 8rbMTBI upside/ofl .14 fdr the moatls endiédine 3092025 n  a
The following illustrates the averagessetRentals andAssetMarket Rentals at Bagmane World Technology

Centre for the month endddne 30, 2025

MTM Potenti al, mm / mont h

485.8

9 Ak

407.8

Asset Rentals Asset Market Rentals

Lease Expiry Profiles

The WALE of Bagmane World Technology Centi® 9.0 yeard as ofJune 30, 2025with 34.8%® of the
Occupied Area expiring between FY2027 and FY2@3&0]lustrated in the chart below.
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Occupied Area Expiring (FY20261 FY2030, sf)

944.3
338.9
140.5
]
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and MTM Potential for the
periods indicated below:

Year FY2026 FY2027 FY2028 FY2029 FY2030
Gro§§ Contracted Rentals ) 1.6% 71% 3.0% 186%

Expiring (%)

AssetRent at Expiry )

( psf/Month) @ 106.2 108.4 115.8 107.8

MTM Potential (%) - 13.8% 17.5% 15.3% 25.4%

Notes:
(1) Weighted according to by Gross Contracted Rentals assuming tenants exercise their renewal options post expiry ofl their initia
commitment period

(2) Weighted by area expiring.

Key Placemaking Initiatives and Planned Upgrades

As part of our efforts to attract and retain tenants, we have undertaken various upgrade initiatives, including the
following:

1 We developed a retail block in the Onyx building which includes as#a®er food coudnd introduced
a creche facility as part of our enhanced amenity offerings, as illustrated below:
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1 To promote community engagement, we developed a landscaped open area for outdoor gatherings,
events and leisure activities:

T We also enhanced assetds exterior
upgrades carried out for the Citrine building:

) to create a

Bef or e Af ter

1 We constructed dedicatednternal roadsystemwithin Bagmane World Technology Centigagmane
Constellation Business Park and Luxor @ Bagmane Capital Tech Park to further enhance and the
connectivity of these assets. This custouilt road provides dual entry and exit points connecting ORR
to Whitefield, and we are the onflevelopment on the ORR stretch to offer this unique connectivity
feature, according to the JLL Repofthis feature presents a competitive advantage for our assets
compared to other commercial properties in ORR, as it is able to reduce travel time significantly between
ORR and Whitefieldaccording to the JLL Report.
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The following illustrates our internal road connecting our assets in ORR:

B

AMOACWAALTA
o comrmcron @) mooo ancron

an———~ v

uTume v e
PACMANE. DRG0 STATOM

Dedicated internal road system connecting Bagmane DRDO Sports Complex Metro
ORR to Whitefield Station

Key Milestones and Achievements

Through our disciplined operations and infrastructure initiatives, we have:

1 Leased 2.0 msf in total from FY2023 to Q1FY2026, achievinglaaging spread of 1B% on 1.3 msf of
area released.

1 Achieved a tenant Retention Rate of 68.2% from FY2023 to Q1FY2026.

1 Grew Base Rents at a CAGR of 5.7% over the last three Fiscals and the three months ended June 30, 2025
compared to Market Rent CAGR 50% over the same period.

1 Developed one of the first SEZ parks in the city, according to the JLL Report. Subsequently, we carried out
SEZ denotification works to address our tenantsd sp

0 We converted the Opal Building in Bagmane World Technology Centreamstruction from an SEZ
into a NoRSEZ space to accommodate the leasing of a tenant of 0.7 msf in FY2023.

0 We also undertook a swift floawise conversion of SEZ to nggrocessing area at the Amber Building
in Bagmane World Technology Centre, enabling us #ease 63 ksf of vacant area in FY2025.
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BAGMANE CONSTELLATI ON BUSI NESS PARK

Asset Description

Bagmane Constellation Business Park is a premium Grade A+ business park located in ORR, featuring 5.5 msf
of Total Development Area, out of which 4.9 msf of Leasable Area is owned by us and the remainder is held by
third parties. The asset spreads acrddd acres with 8 buildings. The asset achieved a 99.5% Committed
Occupancy as of June 30, 202%e assetis positioned contiguously avithin close proximityto our other 3
Portfolio Assets in ORRand benefits from our privately constructed internal metd/ork connecting ORR with

Whi t e f i eBagimane B/erld Tehnology Cenire o n 215 £agneectivity is expected to be significantly
enhanced following the construction of tBagmane DRDO Sports Complex Metro Statexpected to be
completed in CY2026, which is adjacent to this aset in close proximity to upcoming and established
transportation networks, including the upcoming suburban rail, and the network of Bengaluru Metropolitan
Transport Corporation (BMTC) buses for connectivity acrossgBkiru, according to the JLL RepoFfheasset

also benefits from its proximity to prime social and lifestyle infrastructure, including F&B offerings, schools,
hospitals and retail centers, according to the JLL ReBagmane Constellation Business Park has attracted a
roster of marquee foreigineadquartered multinational tenants, including Amazon (who occupies five buildings
as of June 30, 2025), Googlad Samsung.

Bagmane Constellation Business Park is aesthetically
community for tenants. The asset features ‘pkhned collaboration and event spaces decorated with lush
landscapes to foster tenant interagtilhs other amenities include muttilisine food courte/ith a seating capacity

of 377, a swimming poolindoor sports facilities, footbalourt, volleyball and basketbatlourt, amphitheater

gyms, crech@ndhealthcare facilitiesThe asset is furthemhanced witldual entry and exit points, shuttle bus

options and walking and jogging paths.

As testament to our focus on sustainability, the asset sources a portion of its energy requirements from our Solar
AssetsAll the buildings in the park are LEEBold certifiedby USGBC or IGBCandhave received thé&/ELL
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Health-Safety rating in 2025The property also achieved the British Safety Courigi Star Safetge r t i f i cat i on
Certi fdmrtiitdamh Safety

CoQemdc¢ii IfinB&BOdi @ no f Honour

The following sets forth key asset information as of June 30, 2025, unless otherwise indicated.

Key Asset Information

Entity
Interest proposed to be owned by the REIT (%)
Year of Commencement
Asset Type
Micro -market
Site Area (Acres)Y
Land Title
Leasable Area (msffV
Completed Area (msf)
Under Construction Area (msf)
Future Development (msf)
Occupancy (%)
Committed Occupancy (%)
In Place Rent (' psf per month)
WALE (Years)
Number of Tenantg?
Mar ket Value ( mm)

Percentage of Gross Portfolio Market Value (%)
Notes:

Bagmane Developers Private Limited
10000%

2012
Business Park
ORR

36.4

Freehold

4.9

4.9

i

i

95.9%

99.5%

90.0

6.0

13

86,789.0
224%

(1) Bagmane Constellation Business Park is a part of a larger development built on a total site @86edanfres. Of the Total
Development Area of 5.5msf, 4.9 ofdfeasable Ares owned by us and the remainder is owned by third parties. Unless otherwise
specified, all references to Bagmane Constellation Business Park and the related data with respect thereto in thisrDraft Offe
Document, including the financial, operational andriket value data for Bagmane Constellation Business Park, refers only to the
4.9 msf of Leasable Area ownedus(together with rights, title and interest over the corresponding undivided share in the land).

(2) Excludes F&B, retail and/or other amenity tenants.

Tenant Profile

Our highquality assets, BTS strategy and amenity offerings have enabled us to foster deep relationships with our
existing tenants. One example is Amazon, who has scaled rapidly, expanding its Leasable Area by 11.1 times
within the asset, initially leasin@.2 msf in 2015 before expanding to 2.2 msf across 5 buildings as of June 30,

2025.

As of June 30, 2025, thassethad B tenants, an®9.9% of GrosLontractedRentals were from foreign
headquartered multinational tenants and 97.1% of GZostractedRentals were from GCC tenants.

Ourtop 10 tenants accounted f8r.4% of our Gros€ontractedrentals for the monta n dleuwn e 3,@s

illustrated below:

Percentage of Gross

Rank Tenant Tenant Sector Contracted Rentals
1 Amazon E-Commerce 43.5%
2 Google Technology Development 15.2%
3 Samsung Electronics 13.4%
4 Qualcomm Semiconductor 11.9%
5 PublicisSapient Media & Telecom 4.4%
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Percentage of Gross

Rank Tenant Tenant Sector Contracted Rentals
6 Global aerospace company Engineering & Manufacturing 2.5%
7 Finastra Technology Development 1.9%
8 Global ransport systems manufacturer. Engineering & Manufacturing 1.6%
9 Red Hat Technology Processes 1.5%
10 Archwell Professional Services 1.4%
Top 10 Total 97.4%

Tenants in the-commerce and technology (development and processes) sectors accounted for 63.5% of Bagmane
Constell ati on BGotracteeRestalsFoathekmrah e@dedJsne 30, 2025, with tenants from a
mix of sectors including electronics, semiconductor and engineering and manufacturing accounting for the
remainder of the GrosSontractedRentals.

Sector Mix by Gross Contracted Rentaldor June 2025(%)

Others5.6%

Media & Telecom4.4%

Semiconductor]3.1%

E-Commerce,
43.5%

Electronics13.4%

Technology Development and Processes, 200%

Note:
(1) Comprises Gross Contracted Rentals from technolaigvelopment (18.5%) and technologyrocesses (1.5%) for the month ended
June 30, 2025.

Rent and Occupancy Trends

Bagmane Constellation Business Park has outperformed the ORR-macket in terms of Committed
Occupancy of 99.5% (as compared to 95.7% for the Am@iket as of June 30, 2025), accordinglata from

the JLL Report. Its Base Rents also grew at a CAGR of @¥86the last three Fiscals and the three months
ended June 30, 2025. The ORR mianarket is expected to lead in terms of upcoming supply and leasing
volumes, with demand continuing to complement supply with an annual gross leasing of 11.5 n3fnefl12

during CY2025 to CY2027, according to the JLL Report. These positive tailwinds are expected to benefit
Bagmane Constellation Business Park, which should enable it to continue to sustain high rentals and occupancies.
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The charts below set out the increase in historical Base Rents at Bagmane Constellation Business Park and Market
Rents at the ORR suibarket fromMarch 31 2021 taJune 30, 2025long with details of Committed Occupancy

ascomparedtothesumbar ket 8s Occupancy for the periods indicate
Historical Market Rents (March 31, 20217 June 30, 2025) Committed Occupancy(March 31, 2021 June 30, 2025)
127.2 1273

99.1% 99.5%

97.2% o
NZA) 94.2% /

—

94.1%

Mar'21 Mar'22 Mar'23 Mar'24 Mar'25 Jun'25 Mar'21 Mar'22 Mar'23 Mar'24 Mar'25 Jun'25

= Base Rents (Indexed) Market Rents (Indexed)

Asset Committed Occupancy (96} Market Occupancy (%)

Source: JLL Report; Figures for Base Rents and Market Rents have been indexed to 100 for illustrative purposes andedemit rep
actual Base Rent and Market Rent figures.

Ma r-tkear ket Opportunity

The average monthlpsset Rentalst Bagmane Constell ation BusAsseess Par
Mar ket Rentals of 5 5MMTMI upside/ofi25.024 fdr the moatls andégine 30g2025n a

The following illustrates the averagessetRentals and\ssetMarket Rentals at Bagmane Constellation Business

Park for the month endelline 30, 2025

MTM Potenti al, mm / mont h

554.0

‘\‘15 O /o

443.1

Asset Rentals Asset Market Rentals
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Lease Expiry Profiles

The WALE of Bagmane Constellation Business P&6.0 yeard as of June 30, 2025with 23.1%® of the
Occupied Area expiring between FY2026 and FY2@&0)lustrated in the chart below.

Occupied Area Expiring (FY2026i FY2030, sf)

648.3
241.2
97.6
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and MTM potential for the
periods indicated below:

Year FY2026 ~ FY2027  FY2028  FY2029  FY2030
Gross Contracted Rentals 2.4% 1.5% 1.2% 14.7% 6.3%
Expiring (%)

AssetRent at Expiry

( peiiMontty @ 110.6 119.9 116.7 115.8 134.7
MTM Potential (%) 4.7% 2.6% 10.7% 17.2% 5.7%

Notes:
(1) Weighted according to by Gross Contracted Rentals assuming tenants exercise their renewal options post expiry ofltheir initia
commitment period

(2) Area and % of Gross Contracted Rentals expiring in FY2026 comprises the Occupied Area expiring in the second, thirth and fourt
quarter of FY2026 as we have used June 30, 2025 as todf ot presenting this data.

(3) Weighted by area expiring.
Key Placemaking Initiatives and Planned Upgrades

To enhance the appeal of the asset to new and existing tenants, we have implemented several asset management
initiatives, including the following:
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1 We enhanced the amenity offerings at the asset by introducing an outdoor swimming pool, as illustrated

below:

1 Weintroduced a fine dining establishment to provide a wider range of F&B opéisrilbustrated below:

1 We alsoupgraded the sports facilities at the asset including the gynmatitdpurposesports field, as

illustrated below:

Key Milestones and Achievements

Through our disciplined operations and infrastructure initiatives, we have:

il

Successfully leased 2msf (24.6%) of Leasable Area between FY2023 to Q1FY2026, achieving a re
leasing spread of 17%.

Achieved a Committed Occupancy of 99.5% as of June 30, 2025.
Achieved a tenant Retention Rate of 62.4% from FY2023 to Q1FY2026.
Grew Base Rents at a 5.0% CA@fRerthe last three Fiscals and the three months ended June 30, 2025
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