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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 Bagmane REIT 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. There are no other 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 

reasonable 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 on the BRLMs or any of their respective shareholders, 

employees, counsel, officers, directors, representatives, agents or affiliates with respect to such personôs 

investigation of the accuracy of such information or such personôs investment decision and each person must rely 

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 construe the contents 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 being issued pursuant to the 

Offer Document. Prospective investors are also advised to read ñRisk Factorsò on page 47 before taking an 

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 Bagmane REIT or by or on behalf of the BRLMs. 

As on the date of this Draft Offer Document, none of our HoldCo or SPVs are owned or managed by the Bagmane 

REIT. Accordingly, any reference to ñweò, ñourò and ñusò in this Draft Offer Document described below is 

indicative in nature and is made under the assumption that the Bagmane REIT, upon consummation of the 

Formation Transactions and the Offer, shall acquire our Portfolio Companies. As on the date of this Draft Offer 

Document, (a) the Bagmane REIT (acting through the Trustee), our Manager, Sponsor, certain members of our 

Sponsor Group, our HoldCo, BGP LLP, and Bx Investor are yet to enter into share acquisition agreements for 

transfer of the equity shares, held by the respective shareholders of our HoldCo (which holds BGP LLP) to the 

Bagmane REIT, in exchange for our Units, (b) our Manager, Sponsor, certain members of our Sponsor Group, 

our HoldCo and our SPV, BRPL are yet to enter into a share acquisition agreement for transfer of the equity 

shares, held by the respective shareholders of our SPV, BRPL to our HoldCo ((a) and (b) collectively, ñShare 

Acquisition Agreementsò) and (c) Bagmane Constructions Private 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 consideration. For details of risks in relation to the Bagmane REITôs 

inability to consummate transactions in relation to Formation Transactions, see ñRisk Factorsò on page 47.  

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, the foregoing authorities have not 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 rely on their own examination of Bagmane REIT 

and the terms of the Offer, including the merits and risks involved. Our Units have not been and will not be 

registered under the U.S. Securities Act of 1933, as amended (ñU.S. Securities Actò) or any other applicable law 

of the United States or with any securities regulatory 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 requirements of the U.S. Securities Act and 

applicable state securities laws. Accordingly, our Units are being offered and sold (a) in the United States only to 

persons reasonably believed to be ñqualified institutional buyersò (as defined in Rule 144A under the U.S. 

Securities Act and referred to in this Draft Offer Document as ñU.S. QIBsò; for the avoidance of doubt, the term 

U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian regulations and 
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referred to in this Draft Offer Document as ñQIBsò) in transactions exempt from, or not subject to, the registration 

requirements of the U.S. Securities Act; and (b) outside the United States in ñoffshore transactionsò as defined in 

and in compliance with Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction 

where those offers and sales occur. 

 

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

 

In relation to each Member State of the European Economic Area (each an ñEEA Member Stateò), no Units have 

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 or, where 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 any Units 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 an ñoffer to the publicò in relation to the Units in any EEA 

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 offered so as to enable an investor to decide to purchase or subscribe for any Units, 

and the expression ñEU Prospectus Regulationò means Regulation (EU) 2017/1129. 

 

Notice to Prospective Investors in the United Kingdom 

 

THE CONTENT OF THIS PROMOTION HAS NOT BEEN APPROVED BY AN AUTHORIZED PERSON 

WITHIN THE MEANING OF THE FINANCIAL SERVICES AND MARKETS ACT, 2000 (ñFSMAò). 

RELIANCE ON THIS PROMOTION FOR THE PURPOSE OF ENGAGING IN ANY INVESTMENT 

ACTIVITY MAY EXPOSE AN INDIVIDUAL TO A SIGNIFICANT RISK OF LOSING ALL OF THE 

PROPERTY OR OTHER ASSETS INVESTED. 

 

In relation to the United Kingdom (ñUKò), no Units have been offered or will be offered pursuant to the Offer to 

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 Prospectus Regulation, 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: 

 

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

 

(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. 

 

In the UK, the Offer is only addressed to, and is directed only at, ñqualified investorsò within the meaning of 

Article 2(e) of the UK Prospectus Regulation, who are also (i) persons having professional experience in matters 

relating to investments who fall within the definition of ñinvestment professionalsò in Article 19(5) of the 

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ñOrderò); (ii) high net worth 
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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 

being referred to as ñrelevant personsò). This document must not be acted on or relied on by persons who are not 

relevant persons. Any 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 ñoffer to the publicò in relation to the Units in the UK means 

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 enable an investor to decide to purchase or subscribe for any Units, and the expression 

ñUK Prospectus Regulationò means the UK version of Regulation (EU) No 2017/1129 as amended by The 

Prospectus (Amendment etc.) (EU Exit) Regulations 2019, which is part of UK law 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 connection with, 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 information, see ñOffer ProcedureðWho can Bid?ò 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, possession, circulation, 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, and neither 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 non-convertible debentures or bonds, if any) that may be issued by the 

Bagmane REIT after the listing of our Units. Any prospective investor investing in such invitation, offer or sale 

of securities by the Bagmane REIT should consult its own advisors before taking any decision in relation thereto. 

Each prospective investor acknowledges that neither the BRLMs, nor their associates or affiliates have any 

responsibility or liability for such invitation, offer or sale of securities by the Bagmane REIT. 
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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 expressions used within 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. Prospective investors 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, or re-enacted from time to time and any reference to a statutory 

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

Notwithstanding the foregoing, the terms not defined but used in ñFinancial Information of the Bagmane REITò, 

ñProjectionsò ñTaxationò and ñLegal Proceedingsò on pages 524, 362, 484 and 465, respectively, shall have 

the meanings ascribed to such terms in these respective sections. 

In this Draft Offer Document, unless the context otherwise requires, a reference to ñweò, ñusò, ñourò and the 

ñGroupò collectively refers to the Bagmane REIT and our Portfolio Companies.  

Bagmane REIT Related Terms 

Term Description 

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

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; 

(iii)  where the said person is a company or a body corporate, any person(s) who is 

designated as promoter(s) of the company or body corporate and any other 

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 Regulations, 

our Manager has identified the associates of the Bagmane REIT, our Sponsor and 

Manager except with respect to sub-clause (ii) of Regulation 2(1)(b), which requires 

any person who controls, both directly and indirectly, the said person to be identified 

as an associate.  

Auditor S.R. Batliboi & Associates LLP, Chartered Accountants, statutory auditors of the 

Bagmane REIT 

Audit Committee The audit committee of the Board 

ñBoardò or ñBoard of Directorsò The board of directors of our Manager  

ñBagmane Constellation Business 

Parkò or ñBCBPò 

Business park located in ORR, with 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 

BCPL Bagmane Constructions Private Limited 

ñBagmane Cosmos Business Parkò 

or ñCosmosò 

Business park located in the micro-market of SBD City, with 3.6 msf of Leasable 

Area, comprising 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 

Bagmane Group The Sponsor and its affiliates 

Bagmane REIT Bagmane Prime Office REIT 

ñBagmane Rio Business Parkò or 

ñRioò 

Business park located in ORR, with 1.7 msf of Total Development Area, out of 

which 1.1 msf of Leasable Area is owned by us and the remainder is held by third 

parties 

ñBagmane Tech Parkò or ñBTPò Business park located in the micro-market of SBD City with 4.8 msf of Total 

Development Area out of which 4.4 msf of Leasable Area is held by us and the 

remainder held by third parties, including Future Development Area of 0.5 msf as 

of June 30, 2025  

ñBagmane World Technology 

Centreò or ñBWTCò 

Business park located in ORR with 5.5 msf of Total Development Area, out of which 

4.5 msf of Leasable Area is owned by us and the remaining is held by third parties 

as of June 30, 2025 

ñBGP LLPò or ñBGPò Bagmane Green Power LLP 

BDPL Share Acquisition 

Agreements 

The agreements dated [ǒ], to be entered into by the Bagmane REIT (acting through 

the Trustee) and our Manager with our HoldCo, one of our SPVs, BGP LLP, with 

(i) the Sponsor Group Transferors, or (ii) Bx Investor  

BRPL Bagmane Rio Private Limited 

BRPL Share Acquisition 

Agreement 

The agreement dated [ǒ], to be entered into by our Manager with our HoldCo, one 

of our SPVs, BRPL and the Sponsor Group Transferors 
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Term Description 

BRPL SHA Shareholdersô agreement dated December 28, 2024, entered into between BRPL, 

Sponsor, Bx Investor, Raja Bagmane and Nagamani Raja  

Business Transfer Agreement Business transfer agreement dated [ǒ] to be entered into between Bagmane 

Constructions Private Limited and the HoldCo  

ñBx Investorò or ñSelling 

Unitholderò 

BREP Asia III India Holding Co VIII Pte. Ltd. 

Capital Contribution The total amount contributed by our Unitholders, either by payment of cash towards 

subscription of Units or allotment of Units by way of a swap of shareholding/ 

interests in our HoldCo or against transfer of real estate assets into the Bagmane 

REIT, or in any other manner whatsoever 

Compliance Officer  The compliance officer of the Bagmane REIT, i.e., Venkatesh Ranganath P 

Corporate Social Responsibility 

Committee 

The corporate social responsibility committee of our Board 

Development Management 

Agreement 

The development management agreement dated December 12, 2025 executed 

between our Manager and our HoldCo 

Distribution Policy The distribution policy of the Bagmane REIT, in accordance with REIT Regulations, 

adopted on December 28, 2025 

Formation Transactions The transactions pursuant to which the Bagmane REIT will directly or indirectly 

acquire the Portfolio Assets/ securities of the Portfolio Companies prior to the 

Allotment through the Offer in the manner set out in ñKey Terms of the Formation 

Transactionsò starting on page 253 

Formation Transaction Agreements Together, the Share Acquisition Agreements, Other Investors Securities Acquisition 

Agreements and the Business Transfer Agreement 

ñHoldCoò or ñHolding Companyò 

or ñBDPLò  

Bagmane Developers Private Limited  

Initial Contribution The amount which was irrevocably transferred to the Trustee, on or before the 

execution of the Trust Deed (i.e., May 30, 2025), being an amount of  10,000 

towards the initial corpus of the Bagmane REIT in equal proportion, with an 

intention to settle and establish the Bagmane REIT 

Investment Management 

Agreement 

The investment management agreement dated May 30, 2025 executed between the 

Bagmane REIT (acting through the Trustee) and our Manager 

ñJLLò or ñIndependent Industry 

Expertò 

Jones Lang LaSalle Property Consultants (India) Private Limited 

ñJLL Reportò or ñIndustry Reportò Industry report titled óIndustry Report on Indiaôs Office Marketô dated December 

29, 2025 issued by the Independent Industry Expert 

ñLuxor @ Bagmane Capital Tech 

Parkò or ñTarget Assetò or ñLuxorò 

Part of business park in ORR consisting of 2 towers (Luxor North and Luxor South), 

part of a larger business park with 9.0 msf of Total Development Area, out of which 

1.0 msf is Leasable Area owned by us and the remainder is held by BCPL and third 

parties 

Manager Bagmane Realty Investment Manager Private Limited 

Managed Offices Services 

Agreement 

Services agreement dated November 10, 2023 entered into between Bagmane 

Managed Offices LLP and our HoldCo, BDPL for the provision of managed offices 

services to certain tenants of Portfolio Assets  

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of our Board 

Other Investors Collectively, 360 ONE Real Assets Advantage Fund, 360 ONE Real Assets 

Advantage CIV Fund-Series 2, 360 ONE Real Assets Development Fund, 360 ONE 

Real Assets Development Fund ï CIV Series 2, 360 ONE Income Opportunities 

Fund ï Series 4, 360 ONE Private Equity Fund ï Series 2, Neo Markets Services 

Private Limited, Nuvama India Access Fund, Nishtha Jhunjhunwala discretionary 

trust, Aryaman Jhunjhunwala discretionary trust, Aryavir Jhunjhunwala 

discretionary trust, Ramakant Baheti, Rajendra Kumar Bachhawat, Sarika Todi, 

Rental Yield Plus Fund, Supriyata Capital Private Limited, JP Taparia Family Trust, 

Vara Future LLP, Hema Ahuja and Pratithi Investment Trust 

Other Investors Securities 

Acquisition Agreements 

The share purchase agreements dated December 22, 2025 entered into by our 

Manager, Trustee, HoldCo, and Other Investors 

Parties to the Bagmane REIT Our Sponsor Group, Manager and Trustee  

ñPortfolioò or ñPortfolio Assetsò or 

ñREIT Assetsò 

Real estate assets which will be directly or indirectly owned by the Bagmane REIT 

prior to listing in terms of the REIT Regulations, in this case being: (a) Bagmane 

Constellation Business Park; (b) Bagmane Cosmos Business Park; (c) Bagmane Rio 

Business Park; (d) Bagmane Tech Park: (e) Bagmane World Technology Centre 

(including Hotel Assets); (f) Luxor @ Bagmane Capital Tech Park, and (g) three 

solar parks in Chikkodi, Sedam and Yadgir situated in Karnataka and one under-

construction solar park in Chitradurga situated in Karnataka 
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Term Description 

Portfolio Companies Collectively, our HoldCo (including carve-in asset - Luxor @ Bagmane Capital Tech 

Park) and SPVs  

Projections Projections of revenue from operations, facility rentals, net operating income, 

earnings before interest, tax, depreciation and amortization, cash flow from 

operating activities and net distributable cash flows  in relation to the Bagmane REIT 

and Portfolio Companies for Fiscal 2026, Fiscal 2027, Fiscal 2028 and Fiscal 2029 

along with the basis of preparation and the significant assumptions prepared by the 

Manager in accordance with the REIT Regulations and the SEBI Master Circular as 

amended from time to time and any circulars and guidelines issued thereunder 

Property Management and Support 

Services Agreements 

The property management and support services agreements, each dated April 30, 

2024 and amendment agreements each dated December 12 2025, executed between 

our Manager and each of our HoldCo and BRPL 

REIT Documents Collectively, the Investment Management Agreement, the Trust Deed, the 

Formation Transaction Agreements, Property Management and Support Services 

Agreements, Development Management Agreement and any agreement between the 

Trustee and/or the Manager with respect to the Bagmane REIT or any agreement to 

which the Manager or the Trustee are party in their capacity as the manager or trustee 

of the Bagmane REIT or Units or any other obligations, securities or instruments as 

permitted under the applicable law, executed for the purpose of the Bagmane REIT, 

any offer document or placement memorandum, and such other documents in 

connection therewith, as originally executed and amended, modified, supplemented 

or restated from time to time 

REIT Distribution(s) Declaration and distribution of at least 90% of the NDCF of the Bagmane REIT as 

distributions to our Unitholders, in accordance with the REIT Regulations and the 

Distribution Policy 

REIT Management Fees Fees payable to our Manager by the Bagmane REIT in consideration for services 

rendered by our Manager pursuant to the Investment Management Agreement 

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

Offer 

ROFO Agreement The right of first offer agreement proposed to be entered into among our Trustee, 

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 HoldCo which will be utilized for 

any use as may be permitted under the REIT Regulations including acquisitions of 

Luxor @ Bagmane Capital Tech Park and 93% of the issued and paid-up equity 

share capital in Bagmane Rio Private Limited, and general purposes.  

Shareholder Debt Documentation Documentation proposed to be entered into between the Bagmane REIT and our 

HoldCo, with respect to the Shareholder Debt 

Share Acquisition Agreements 

 

Together, the BRPL Share Acquisition Agreement and the BDPL Share Acquisition 

Agreements  

Special Purpose Combined 

Financial Statements 

The special purpose combined financial statements of Bagmane REIT and Portfolio 

Companies, which comprises of the special purpose combined balance sheet as at 

June 30, 2025, March 31, 2025, March 31, 2024 and March 31 2023; the special 

purpose combined statement of profit and loss (including other comprehensive 

income); the special purpose combined statement of changes in equity and the 

special purpose combined statement of cash flows for the quarter ended June 30, 

2025 and for the years ended March 31, 2025, March 31, 2024 and March 31 2023 

and a summary of material accounting policies and other additional financial 

disclosures. 

 

Such 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 Chartered 

Accountants of India (the ñICAIò) (the ñGuidance Notesò), to the extent not 

inconsistent with SEBI (Real Estate Investment Trusts) Regulations, 2014, SEBI 

Master Circular for Real Estate Investment Trusts (REITs) and other circulars issued 

thereunder (collectively referred to as the óSEBI REIT Regulationsô), 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, 2015 (as amended) prescribed under Section 133 of the 

Companies Act, 2013 (óInd ASô) read with the SEBI REIT Regulations and as per 

the Division II of Schedule III of the Companies Act, 2013, with the exceptions and 

modifications as mentioned in the SEBI REIT Regulations 

 

ñSponsorò or ñBRI LLPò Bagmane Realty and Infrastructure LLP 
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Term Description 

Sponsor Group Sponsor group as defined under Regulation 2(1)(zta) of the REIT Regulations. For 

a list of the entities forming part of our Sponsor Group, see ñBackground of the 

Bagmane REIT ï Parties to the Bagmane REIT - Our Sponsor Groupò on page 103 

Sponsor Group Transferors The term refers to collectively, our Sponsor, Raja Bagmane and Nagamani Raja in 

the context of the BRPL Share Acquisition Agreement and our Sponsor, Raja 

Bagmane, Nagamani Raja and Akruthi Infra-build Developers Private Limited, in 

the context of the BDPL Share Acquisition Agreement 

SPVs Bagmane Rio Private Limited and Bagmane Green Power LLP 

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of our Board 

Summary Valuation Report Summary valuation report issued by the Valuer with respect to the Bagmane REIT 

Trust Deed The trust deed dated May 30, 2025 entered into between our Manager (solely as the 

settlor, on behalf of our Sponsor), our Sponsor and the Trustee 

Trust Fund  The aggregate of the Initial Contribution, Capital Contributions and any additions, 

accretions (including accretions arising as result of revaluation/ fair valuation of the 

assets of the Bagmane REIT or investments) or reductions to the Bagmane REIT 

and shall include securities, investments (including the investments) and properties 

of any kind whatsoever (including the real estate assets) to which the same may be 

converted or varied from time to time, and any unutilised portion of any reserves/ 

surplus in the income and expenditure account 

Trustee Axis Trustee Services Limited (acting in its capacity as the trustee of the Bagmane 

REIT) 

Unitholders Any person or entity who holds Units of the Bagmane REIT 

Units An undivided beneficial interest in the Bagmane REIT, and such Units together 

represent the entire beneficial interest in the Bagmane REIT 

Valuation Report Full valuation report dated December 18, 2025 issued by the Valuer with respect to 

the Bagmane REIT 

Valuer Kzen Valtech Private Limited, represented by Sachin Gulaty, registered as a valuer 

with IBBI for the asset class óLand and Buildingô under the provisions of the 

Companies (Registered Valuers and Valuation) Rules, 2017 

 

Offer Related Terms  

Term Description 

Acknowledgement Slip The slip or document issued by the Designated Intermediary to a Bidder as proof of 

registration of the Bid cum Application Form 

ñAllocatedò or ñAllocationò Following the determination of the Offer Price by our Manager in consultation with 

the Selling Unitholder and BRLMs, the allocation of Units to Bidder on the basis of 

the Application Form submitted by Bidder 

ñAllotò or ñAllotmentò or 

ñAllottedò 

Unless the context otherwise requires, the issue, transfer and allotment of Units to be 

issued and transferred pursuant to the Offer  

Allotment Advice Note, advice or intimation of Allotment sent to the successful Bidders who have been 

or are to be Allotted Units after the Basis of Allotment has been approved by the 

Designated Stock Exchange 

Allottees The successful Bidders to whom Units are Allotted 

Anchor Investor An Institutional Investor, applying under the Anchor Investor Portion in accordance 

with the requirements specified in the REIT Regulations and the SEBI Master 

Circular in terms of the Offer Document 

Anchor Investor Allocation Price Price at which Units will be allocated to Anchor Investors in terms of the Offer 

Document, decided by our Manager in consultation with the Selling Unitholder and 

BRLMs 

Anchor Investor Application Form The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion 

and which will be considered as an application for Allotment in terms of the Offer 

Document and the Final Offer Document 

Anchor Investor Bid/ Offer Period One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor 

Investors are to be submitted and allocation to Anchor Investors shall be completed 

Anchor Investor Offer Price Final price at which Units will be Allotted to Anchor Investors in terms of the Offer 

Document and the Final Offer Document, which price will be equal to or higher than 

the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price 

will  be decided by our Manager in consultation with the Selling Unitholder and 

BRLMs 

Anchor Investor Portion Up to 60% of the Institutional Investor Portion which may be allocated to Anchor 

Investors by our Manager in consultation with the Selling Unitholder and BRLMs 

on a discretionary basis 
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Term Description 

Application Supported by Blocked 

Amount or ASBA 

An application, whether physical or electronic, used by ASBA Bidders to make a 

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

ASBA Account A bank account maintained with a SCSB by an ASBA Bidder, and specified in the 

ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned 

in the ASBA Form and includes the account of individual Non-Institutional Investors 

which is blocked upon acceptance of a UPI Mandate Request made by the individual 

Non-Institutional Investors using the UPI Mechanism 

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modifications thereto as 

permitted under the REIT Regulations and SEBI Master Circular 

ASBA Bidder All Bidders other than Anchor Investors and Strategic Investors 

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which 

will be considered as the application for Allotment in terms of the Offer Document 

and the Final Offer Document 

Axis  Axis Capital Limited 

Basis of Allotment The basis on which Units will be Allotted to successful Bidders through the Offer 

and which is described in ñOffer Procedureò on page 420 

Bankers to the Offer Collectively, the Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor 

Bank(s) and Refund Bank(s) 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and 

payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder or the 

amount payable by any Strategic Investors, as the case may be, upon submission of 

the Bid in the Offer  

Bid cum Application Form The Anchor Investor Application Form or the ASBA Form, as the context requires 

Bid Lot [ǒ] Units and [ǒ] Units thereafter 

Bid(s) An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder 

pursuant to submission of the ASBA Form, or during the Anchor Investor Bid/ Offer 

Period by an Anchor Investor pursuant to submission of the Anchor Investor 

Application Form, to subscribe to or purchase Units at a price within the Price Band, 

including all revisions and modifications thereto as permitted under the REIT 

Regulations and SEBI Master Circular. The term ñBiddingò shall be construed 

accordingly 

Bid/ Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date on which 

the Designated Intermediaries shall stop accepting Bids, which will be published in 

all editions of [ǒ] (a widely circulated English national daily newspaper), all editions 

of [ǒ] (a widely circulated Hindi national daily newspaper) and all editions of [ǒ] (a 

widely circulated Kannada regional daily newspaper, Kannada being the regional 

language of Karnataka, where the principal place of business of the Bagmane REIT 

is located) 

Bid/ Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which 

the Designated Intermediaries shall start accepting Bids, which will be published in 

all editions of [ǒ] (a widely circulated English national daily newspaper), all editions 

of [ǒ] (a widely circulated Hindi national daily newspaper) and all editions of [ǒ] (a 

widely circulated Kannada regional daily newspaper, Kannada being the regional 

language of Karnataka, where the principal place of business of the Bagmane REIT 

is located) 

Bid/ Offer Period The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date, 

inclusive of both days, during which prospective Bidders can submit their Bids, 

including any revisions thereof 

Bidder(s) Any prospective investor who makes a Bid pursuant to the terms of the Offer 

Document and the Bid cum Application Form with such investor and unless 

otherwise stated or implied, includes an Anchor Investor and a Strategic Investor 

Bidding Centers Centers at which the Designated Intermediaries shall accept ASBA Forms, i.e., 

Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker 

Centers for Registered Brokers, Designated RTA Locations for RTAs and 

Designated CDP Locations for CDPs 

Body/ies Corporate Any body corporate as defined in Regulation 2(1)(d) of the REIT Regulations 

Book Building Process The book building process, as provided under the REIT Regulations and SEBI 

Master Circular 

Book Running Lead Managers or 

BRLMs 

JM, Kotak, Axis, IIFL, SBICaps, 360 ONE and HDFC 

Broker Centers Broker centers notified by the Stock Exchanges where Bidders can submit the ASBA 

Forms to a Registered Broker. The details of such Broker Centers, along with the 

names and contact details of the Registered Brokers are available on the websites of 

the respective Stock Exchanges (www.bseindia.com and www.nseindia.com) 
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Term Description 

CAN or Confirmation of 

Allocation Note 

Note or advice to Anchor Investors confirming Allocation of Units to such Investors 

after the Anchor Investor Bid/ Offer Period and Strategic Investors, as applicable 

Cap Price The higher end of the Price Band, subject to any revision thereto being  [ǒ] per 

Unit, above which the Offer Price and the Anchor Investor Offer Price will not be 

finalized and above which no Bids will be accepted 

Cash Escrow and Sponsor Bank 

Agreement 

The cash escrow and sponsor bank agreement to be entered into among the Bagmane 

REIT (acting through the Trustee), our Sponsor, our Manager, the BRLMs, the 

Syndicate Members, Bankers to the Offer and the Registrar to the Offer 

Client ID Client identification number maintained with one of the Depositories in relation to a 

demat account 

Closing Date The date on which Allotment of Units pursuant to the Offer is expected to be made 

Collecting Depository Participant 

or CDP 

A depository participant as defined under the Depositories Act, registered with SEBI 

and who is eligible to procure Bids at the Designated CDP Locations in terms of 

circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by 

SEBI 

Cut-off Price The Offer Price of our Units to be Allocated pursuant to the Offer, which shall be 

finalized by our Manager in consultation with the Selling Unitholder and BRLMs 

Demographic Details Details of the Bidders including the Bidderôs address, name of the Bidderôs father/ 

husband, investor status, PAN, occupation and bank account details 

Designated Branches  Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is 

available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other 

website as may be prescribed by SEBI from time to time 

Designated CDP Locations Such locations of the CDPs where Bidders can submit the ASBA Forms. The details 

of such Designated CDP Locations, along with names and contact details of the 

CDPs eligible to accept Bid cum Application Forms are available on the respective 

websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) 

Designated Date The date on which funds are transferred from the Escrow Accounts and the amounts 

blocked by the SCSBs are transferred from the ASBA Accounts, as the case may be, 

to the Public Offer Account(s) or the Refund Accounts, as appropriate 

Designated Intermediaries Syndicate, sub-syndicate/ members, SCSBs, Registered Brokers, CDPs and RTAs, 

who are authorized to collect ASBA Forms from the ASBA Bidders, with respect to 

the Offer  

Designated RTA Locations Such locations of the RTAs where Bidders can submit ASBA Forms to RTAs. The 

details of such Designated RTA Locations, along with names and contact details of 

the RTAs eligible to accept Bid cum Application Forms are available on the 

respective websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com) 

Designated SCSB Branches Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is 

available on the website of SEBI at www.sebi.gov.in, as updated from time to time 

Designated Stock Exchange [ǒ] 

Draft Offer Document This draft offer document dated December 30, 2025 issued in accordance with the 

REIT Regulations and the SEBI Master Circular, which does not contain complete 

particulars of the Offer including the price at which our Units will be Allotted and 

the size of the Offer, including any addenda or corrigenda thereto 

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or 

invitation with respect to the Offer and in relation to whom the ASBA Form and the 

Offer Document will constitute an invitation to subscribe to our Units 

Escrow Accounts óNo-lienô and ónon-interest bearingô accounts opened with the Escrow Collection 

Bank(s) and in whose favour Anchor Investors and Strategic Investor will transfer 

money through direct credit/NEFT/NECS/RTGS in respect of the Bid Amount when 

submitting a Bid 

Escrow Collection Bank(s)  The banks which are clearing members and registered with SEBI under the BTI 

Regulations, with whom the Escrow Account(s) have been opened and in this case 

being [ǒ] 

Final Offer Document The final offer document to be filed with SEBI and the Stock Exchanges after the 

Pricing Date in accordance with the REIT Regulations and the SEBI Master Circular 

containing, among other things, the Offer Price that is determined at the end of the 

Book Building Process, the size of the Offer and certain other information, including 

any addenda or corrigenda thereto 

First Bidder Bidder whose name shall be mentioned first in the Bid cum Application Form or the 

Revision Form and in case of joint Bids, whose name shall also appear as the first 

holder of the beneficiary account held in joint names 
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Term Description 

Floor Price The lower end of the Price Band, subject to any revision thereto, in this case being  

[ǒ] at or above which the Offer Price and the Anchor Investor Offer Price will be 

finalized and below which no Bids will be accepted 

Fresh Issue The issuance of up to [ǒ] Units aggregating up to  30,000 million by the Bagmane 

REIT  

Gross Proceeds Gross Proceeds of the Offer that will be available to the Bagmane REIT 

HDFC HDFC Bank Limited  

IIFL IIFL Capital Services Limited  

Institutional Investor Portion Portion of the Offer (including the Anchor Investor Portion) being not more than 

75% of the Offer, comprising not more than [ǒ] Units which shall be available for 

allocation to Institutional Investors (including Anchor Investors), subject to valid 

Bids being received at or above the Offer Price 

Institutional Investors Institutional Investor means: (i) a Qualified Institutional Buyer; or (ii) a family trust 

or intermediaries registered with SEBI, with net-worth of more than  5,000 million 

as per the last audited financial statements 

JM JM Financial Limited 

Kotak  Kotak Mahindra Capital Company Limited 

Listing Agreement Listing agreement to be entered into with the Stock Exchanges by our Manager or 

the Trustee (on behalf of the Bagmane REIT), in line with the format as specified 

under the Securities and Exchange Board of India circular number CIR/ 

CFD/CMD/6/2015 dated October 13, 2015 on ñFormat of uniform Listing 

Agreementò 

Listing Date The date on which our Units will be listed on the Stock Exchanges 

Minimum Bid Size  [ǒ] million, for Bidders other than Anchor Investors and Strategic Investors, [ǒ] 

million for Anchor Investors and 5% of the total Issue size (either jointly or severally) 

for Strategic Investor 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996 

Net Proceeds Proceeds of the Offer less the Bagmane REITôs share of the Offer expenses 

Non-Institutional Investors All Bidders, that are not QIBs (including Anchor Investors), who have Bid for Units 

in the Offer 

Non-Institutional Investor Portion Portion of the Offer being not less than 25% of the Offer, comprising at least [ǒ] 

Units, which shall be available for allocation on a proportionate basis to Non-

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

Price 

Offer  Initial public offer of up to [ǒ] Units comprising the Fresh Issue and the Offer for 

Sale 

Offer Agreement The agreement dated December 30, 2025 entered into among the Trustee, our 

Sponsor, our Manager, the Selling Unitholder and the BRLMs 

Offer Document The offer document to be issued in accordance with the provisions of the REIT 

Regulations and the SEBI Master Circular, which will not have complete particulars 

of the Price Band and the Offer Price at which our Units will be offered and the size 

of the Fresh Issue, including any addenda or corrigenda. The Offer Document will 

be filed with SEBI and the Stock Exchanges at least five Working Days prior to the 

Bid/ Offer Opening Date and shall become the Final Offer Document which shall be 

filed with SEBI and the Stock Exchanges after the Pricing Date 

Offer for Sale Offer for Sale of up to [ǒ] Units, aggregating up to  10,000 million, by the Selling 

Unitholder in terms of the Offer Document 

Offer Price  [ǒ] per Unit, being the final price at which Units will be Allotted to successful 

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

Price will be decided by our Manager in consultation with the Selling Unitholder and 

BRLMs on the Pricing Date 

Offer Proceeds The gross proceeds of the Offer pursuant to the Fresh Issue and the Offer for Sale 

Offer Size The Offer, aggregating up to  40,000 million 

Pay-in Date The last date specified in the CAN for payment of application monies by the Anchor 

Investors, which shall be no later than two Working Days from the Bid/ Offer 

Closing Date/ Pricing Date, as applicable 

Price Band Price band between the Floor Price and the Cap Price. The Price Band will be decided 

by our Manager in consultation with the Selling Unitholder and BRLMs, and will be 

advertised at least two Working Days prior to the Bid/ Offer Opening Date, on the 

websites of the Bagmane REIT, our Sponsor and our Manager, and shall be made 

available to the Stock Exchanges for the purpose of uploading on their respective 

websites 

Pricing Date The date on which our Manager in consultation with the Selling Unitholder and 

BRLMs finalises the Offer Price 
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Term Description 

Public Offer Account(s) óNo-lienô and ónon-interest bearingô bank account(s) opened to receive monies from 

the Escrow Account(s) and from the ASBA Accounts on the Designated Date 

Public Offer Account(s) Bank The banks which are clearing members and registered with SEBI under the BTI 

Regulations, with whom the Public Offer Account has been opened and in this case 

being [ǒ] 

Qualified Institutional Buyers or 

QIB(s) 

Qualified institutional buyers as defined in Regulation 2(l)(ss) of the SEBI ICDR 

Regulations 

Refund Account(s) óNo-lienô and ónon-interest bearingô account(s) opened with the Refund Bank(s), 

from which refunds, if any of the whole or part of the Bid Amount to Anchor 

Investors shall be made 

Refund Bank(s) The banks which are clearing members and registered with SEBI under the BTI 

Regulations with whom the Refund Account has been opened and in this case being 

[ǒ]  

Registered Brokers Stock brokers registered with the stock exchanges having nationwide terminals, other 

than the BRLMs and the Syndicate Members, eligible to procure Bids in terms of 

master circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 

2025 issued by SEBI 

Registrar Agreement The agreement dated December 30, 2025 entered into among the Trustee (on behalf 

of the Bagmane REIT), the Trustee, our Manager, the Selling Unitholder and the 

Registrar to the Offer 

Registrar and Share Transfer 

Agents or RTA 

Registrar and share transfer agents registered with SEBI and eligible to procure 

RTAs Bids at the Designated RTA Locations in terms of master circular no. 

SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 2025 issued by SEBI 

Registrar to the Offer KFin Technologies Limited 

Revision Form Form used by the Bidders to modify the quantity of Units or the Bid Amount in any 

of their ASBA Forms or any previous Revision Forms. Bidders are not allowed to 

withdraw or lower their Bids (in terms of number of Units or the Bid Amount) at any 

stage. Bidders are permitted to make upward revisions in their Bids 

SBICaps SBI Capital Markets Limited  

Self-Certified Syndicate Bank(s) 

or SCSB(s) 

The banks registered with SEBI, offering services in relation to ASBA (other than 

through UPI Mechanism), a list of which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 

or 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 

or such other website as updated from time to time, and (ii) the banks registered with 

SEBI, enabled for UPI Mechanism, a list of which is available on the website of 

SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 

or such other website as updated from time to time 

Specified Locations Bidding centres where the Syndicate shall accept ASBA Forms from Bidders 

Strategic Investor Allocation Price  Price at which Units will be allocated to Strategic Investors in terms of the Offer 

Document and the relevant unit subscription agreement, decided by the Manager, in 

consultation with the Selling Unitholder and BRLMs 

Strategic Investor Offer Price  Final price at which Units will be Allotted to Strategic Investors in terms of the Offer 

Document and the Final Offer Document, which price will be equal to or higher than 

the Offer Price. The Strategic Investor Offer Price will be decided by the Manager 

in consultation with the Selling Unitholder and BRLMs 

Strategic Investors Strategic investors as defined under Regulation 2(1)(ztb) of the REIT Regulations 

and as may be prescribed by SEBI from time to time 

Strategic Investor Portion Portion  of  the Offer being  up  to [ǒ] Units aggregating up to  [ǒ]  million,  subject  

to  a maximum  of  25%  of  the Offer Size which  shall  be  available  for  allocation  

to  Strategic Investors. 

Syndicate Agreement The agreement dated [ǒ], entered into among the Bagmane REIT (acting through the 

Trustee), our Manager, our Sponsor, the Selling Unitholder, the BRLMs and the 

Syndicate Members 

Syndicate Members Intermediaries, registered with SEBI who are permitted to carry out activities as an 

underwriter, being, [ǒ] 

ñSyndicateò or ñMembers of the 

Syndicateò 

The BRLMs and the Syndicate Members 

Underwriters [ǒ] 

Underwriting Agreement The agreement dated [ǒ], entered into between the Trustee, the Underwriters, our 

Manager, the Selling Unitholder and our Sponsor  

Unit Escrow Agent [ǒ] 

Unit Escrow Agreement The unit escrow agreement to be entered into among the Bagmane REIT (acting 

through the Trustee), our Manager, our Sponsor, the Selling Unitholder, the 



 

18 

Term Description 

shareholders of our SPVs and the Unit Escrow Agent in relation to, inter alia, the 

deposit of our Units issued pursuant to the Formation Transactions in connection 

with the Offer for Sale 

UPI  Unified payments interface which is an instant payment mechanism, developed by 

NPCI 

UPI Circular  SEBI circular number SEBI/HO/DDHS/DDHS_Div3/P/CIR/2022/086 dated June 

24, 2022, SEBI circular number SEBI/HO/DEPA-II/DEPAII_SRG/P/CIR/2025/86 

dated June 11, 2025 and any subsequent circulars or notifications issued by SEBI in 

this regard 

UPI ID  ID created on the UPI for single-window mobile payment system developed by the 

NPCI 

UPI Mandate Request  A request (intimating the individual Non-Institutional Investors using UPI 

Mechanism by way of a notification on the UPI linked mobile application as 

disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the 

individual Non-Institutional Investors to such UPI linked mobile application) to the 

individual Non-Institutional Investors initiated by the Sponsor Bank to authorize 

blocking of funds on the UPI application equivalent to Bid Amount and subsequent 

debit of funds in case of Allotment 

UPI Mechanism  The bidding mechanism that may be used by a Non-Institutional Investor using the 

UPI Mechanism in accordance with the UPI Circular to make an ASBA Bid in the 

Issue 

Working Day Working Day, with reference to (a) announcement of Price Band; and (b) Bid/ Offer 

Period, shall mean all days, excluding Saturdays, Sundays and public holidays, on 

which commercial banks in Mumbai are open for business; and (c) the time period 

between the Bid/ Offer Closing Date and the listing of our Units on the Stock 

Exchanges, shall mean all trading days of Stock Exchanges, excluding Sundays and 

bank holidays, in terms of the circulars issued by SEBI.  

360 ONE 360 ONE WAM Limited 

 

Technical, Industry related and other terms   

 
Term Description 

Agreement to lease or letter of intent  Non-binding agreements with tenants to lease space.  
ARM Arm Embedded Technologies Private Limited 

Asset Market Rentals ( ) Asset Market Rent multiplied by the Leasable Area assumed to be occupied by, or 

assigned to tenants pursuant to the relevant lease.  
Asset Market Rent (  psf per month) Market Rent of the relevant asset as adjusted for area efficiency based on current 

market practice plus Market Car Park Rent.  
Asset Rent (  psf per month) Base Rent and Car Park Rent.  
Asset Rentals ( ) Base Rentals and Car Park Rentals.  
Base Rent (psf per month) Base Rentals for the specified period 

Occupied Area * monthly factor 
Base Rentals ( ) Rental income contracted from the leasing of Occupied Area; does not include fit-

out income, maintenance services income, Car Park Rentals and others.  
Blackstone  Blackstone Inc.  
Built-to-suit (ñBTSò) Built to Suit is a pre-leased area, mostly a complete building, multiple buildings, or 

certain floors, developed with specifications tailored to unique requirements of a 

specific tenant, going beyond the standard design/construction typically undertaken 

by the developer. 
Built-up Area  Built-up area is the total constructed area above the plinth level, including 

basements, mezzanines, balconies, garages, stilt parking and other covered or built 

structures. It excludes open-to-sky areas such as courtyards, gardens, wells, 

boundary walls, uncovered staircases, small utility booths (up to 3 sq.m), and 

drainage elements (only for hotel building). 
Business parks  An integrated development encompassing multiple office buildings within a 

designated area of land to form a business ecosystem for multiple corporations. 

Business parks typically provide quality office space with flexible floorplates and 

high-quality building finishes and specifications, internal walkways, landscaping, 

support amenities ï retail, F&B, gyms, creches within a planned development that 

offers a complete business ecosystem to multinational and large domestic 

corporates. 
Business Process Outsourcing 

(ñBPOò) 
Contracting specific business operations to a third party to improve efficiency and 

reduce costs, allowing companies to focus on core activities. This was how the 
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Indian IT industry started and has now moved onto more complex, value-added 

functions. 
Car Park Rent (  psf per month) Car Park Rentals for the specified period 

Occupied Area * monthly factor 
Car Park Rentals ( ) Rental income contracted from the leasing of car park area. 

It is calculated as the applicable car park rate per slot multiplied by total number of 

paid car parks. 
Carpet area  The net usable floor space within a leased property, measured from wall to wall, 

excluding the thickness of the inner walls, areas occupied by common spaces, and 

any structural elements. 
Committed Area  Area for which (a) an agreement to lease / letter of intent has been signed, and (b) 

area for which a Hard Option is available with agreed future leasing conditions and 

the building has received occupancy certificate prior to the relevant fiscal/period.  
Committed Occupancy (%) Occupied Area + Committed Area 

Completed Area 
Completed Area The Leasable Area of a property for which occupancy certificate has been received.  
DPU Distributions per unit 
ER&D Engineering, research and development 
Existing Tenant Tenant which was part of the Portfolio as of March 31, 2022 
Foreign-headquartered 

multinational tenants  
Foreign-headquartered multinational corporates represents multinational corporates 

which are headquartered outside of India (as compared to Indian-headquartered 

multinational corporates, which are multinational corporates which are 

headquartered in India).  
Fortune 500 The Fortune 500 (Global) companies, which include certain MNCs and domestic 

corporates. The Fortune 500 (Global) is an annual list compiled and published by 

Fortune magazine that ranks 500 of the largest private and publicly listed 

corporations worldwide by total revenue for their respective fiscal years. 
FTE Full-time equivalent, a unit of measurement for a full-time workload of an 

individual. 
Future Development Area (sf) Leasable Area of a property that is planned for future development, as may be 

permissible under the relevant rules and regulations, subject to requisite approvals 

as may be required, and for which internal development plans are yet to be finalized 

and/or applications for requisite approvals required under the law for 

commencement of construction are yet to be received. 

 

Future Development Area is indicative and may change based on applicable law 

and final approvals.  
GCCs Global Capability Centers (ñGCCsò) are offshore service units established by 

multinational corporations (ñMNCsò) to perform strategic functions, leveraging 

knowledge-based talent, cost and operational efficiencies. 
GCC units  GCC units are individual centers that make up a GCC and single GCC can have 

multiple units. 
Grade A  Grade A buildings are high quality commercial properties that typically feature 

modern construction and design, high quality finishes and materials, efficient floor 

plans and layouts, advanced technological infrastructure, and superior building 

systems. They are well-maintained, professionally managed, and offer a range of 

amenities as well as facilities.  
Grade A+  Grade A+ buildings are a subset of Grade A offices and are office assets of the 

highest quality. These have been identified based on project quality assessment, 

project age and upkeep, tenant quality, current rent and rental growth, sustainability 

certifications and other relevant factors.  
Gross Leasing  Gross leasing refers to all lease transactions recorded during the period, including 

confirmed pre-commitments, but does not include term renewals. Deals in the 

discussion stage are not included. 
Gross Contracted Rentals ( ) Gross Contracted Rentals is the sum of Base Rentals, fit-out, Car Park Rentals from 

Occupied Area for the relevant period. This excludes Utility Income, CAM income 

and other operating income.   
Hard Option  Firm commitments by the lessor within a lease agreement that gives the lessee an 

exclusive right but not an obligation for a specified period to lease an additional 

identified vacant completed space where terms of the area for which the option is 

available have already been agreed for. 
Hotel Aggregators Hotel aggregators are technology-enabled platforms that aggregate inventory from 

multiple independent hotels and smaller hotel chains under a standardized brand 

umbrella. They typically operate on an asset-light model, partnering with existing 

hotel properties rather than owning the real estate directly. 
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Hotel Assets Collectively, under-construction luxury hotel and upscale hotel at Bagmane World 

Technology Centre 
Hybrid working  Hybrid working refers to a work arrangement where employees have the flexibility 

to divide their time between working remotely and working from a designated 

physical workspace, such as an office 
In-place Rent (  psf per month) Base Rent for the month ended June 30, 2025  
Leasable Area/  

Total Leasable Area (sf) 
The total area available for rent within a property which can be let out exclusively 

to the tenant under the terms of the lease. Leasable Area is the sum of Completed 

Area, Under Construction Area and Future Development Area.  
LEED Leadership in Energy and Environmental Design, an internationally recognized 

green building certification system.  
Lock-in period  Duration in a lease where the tenant must pay rent, even if not occupying the space 

or if the lease ends early subject to terms of the lease agreement including the notice 

period.  
Market Car Park Rent (  psf per 

month) 
Managerôs estimate of Car Park Rent that can be expected from leasing of the car 

park to a tenant 
Market Car Park Rentals ( ) Market Car Park Rent multiplied by the Leasable Area assumed to be occupied by, 

or assigned to tenants pursuant to the relevant lease.. 
Market Occupancy  Occupancy of the relevant micro-market, as per the JLL Report  

Market Rent (  psf per month) (a) Base Rent estimates, as per the JLL Report (in the case of the relevant micro-

market) or (b) Managerôs estimate of Base Rent that can be expected from leasing 

of the asset to a tenant (in the case of the relevant asset), as of June 30, 2025; does 

not include fit-out and Car Park Rentals 
Market Rental ( ) Market Rent multiplied by the applicable Leasable Area assumed to be occupied 

by, or assigned to tenants pursuant to the relevant lease 

Market Value or Gross Asset Value 

or GAV 

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

MICE Meetings, Incentives, Conferences, and Exhibitions 
MTM Potential  Represented as the percentage difference between the Asset Market Rentals and 

Asset Rentals our Portfolio 

Net Absorption Net absorption is calculated as the new floor space occupied less floor space 

vacated. Floor space that is pre-committed is not considered to be absorbed until it 

is physically occupied. 
New Tenant Tenant which became part of the Portfolio post March 31, 2022 

Nvidia  Nvidia Graphic  
Occupied Area Completed Area for which lease agreements/lease, licence agreements or 

agreements to lease have been signed with tenants. 
Occupancy (%)  Occupied Area  

Completed Area 
ORR Outer Ring Road, Bengaluru  
Pre-leased Area Under Construction Area for which a letter of intent, agreement to lease, lease deed 

or leave and license agreement has been entered into with prospective tenants  
Portfolio Core Micro-Markets  ORR and SBD City 
Re-leasing  Re-leasing includes (i) non-option renewals (i.e. renewals after the ultimate expiry 

date), (ii) all second generation leasing (i.e. change in tenants) and (iii) early re-

leasing (i.e. renewals prior to the ultimately expiry date) 
Re-leasing spread Refers to the change in Asset Rent between new and expiring/expired leases, 

expressed as a percentage 
Retention Rate  Number of tenants who have continued to lease our Portfolio Assets upon the expiry 

of their lease arrangements. It includes non-optional renewed area (i.e. renewals 

after the ultimate expiry date), early re-leased area (i.e. renewals prior to the 

ultimately expiry date) 
SBD City  Secondary Business District  
SEZ (Special Economic Zone) Refers to a development type that includes all IT-focused Special Economic Zones 

approved by the SEZ India Authority. It has different economic laws than the rest 

of the developments 
Single Ownership Single ownership assets, also known as fully owned office buildings, are properties 

where the entire building is owned by a single individual or entity. The owner has 

complete control and decision-making authority over the entire building, including 

individual office spaces, common areas, and facilities 
Solar Assets  Our solar assets held by our SPV, Bagmane Green Power LLP, comprising 3 

operational solar assets (91.9 MW (DC)) and 1 under construction asset (72.5 MW 

(DC)) 
Stock  The square footage of Grade A commercial space that have received a certificate of 

occupancy and are able to be occupied by tenants. It does not include space in 
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buildings that are either planned, under construction or under renovation. It includes 

both occupied and vacant spaces in such buildings 
Supply or New Completions The total amount of new Grade A commercial space added/ received a certificate of 

occupancy in the market for sale or lease during a specific period. 
Tertiary Sector The tertiary sector provides intangible services to consumers and businesses rather 

than producing goods 
Third Party Partnerôs Area  For certain Portfolio Assets which are located within a larger development, Third 

Party Partnerôs Area refers to the Leasable Area of the larger development which is 

held by third parties 
Tier 1 Cities Largest and most developed cities in India characterized by their strong 

infrastructure, large population, significant business activity, and well-developed 

real estate markets. Classification of the cities has been done taken into 

consideration, amongst others, the following set of key criteria: (i) population and 

city size, (ii) economic output taking into account significant contributions to 

national or regional GDP, (iii) human development indicators, which include 

measures such as education, and overall living standards, (iv) infrastructure 

development of the city and availability of transport, utilities, and connectivity 

services, and (v) real estate activity, considering the demand and supply of office 

space. These include the seven largest real estate markets in India, namely 

Bengaluru, Chennai, Delhi NCR, Hyderabad, Kolkata, Mumbai, and Pune 
Tier 2 Cities Tier 2 cities are the next level of cities in terms of size, development, economic 

activity, and size of real estate market. These are usually smaller in size compared 

to Tier 1 cities but still have significant economic importance in their respective 

regions. Includes emerging real estate markets like Ahmedabad (including 

Gandhinagar), Jaipur, Udaipur, Vadodara, Indore, Chandigarh tri-city, Kochi, 

Coimbatore, Bhubaneshwar, Rajkot and Surat 
Total Area Our Leasable Area and Built-up Area 
Total Development Area Comprises the Leasable Area held by us and our Third Party Partnerôs Area. 
Ultimate expiry  Expiry under current lease agreement and renewal period as per the agreement 

where renewal is on same terms and conditions, except rent escalation, subject to 

early termination date communicated by the tenant (if any) 
Under Construction Area (sf) Leasable Area of a property for construction is ongoing and/or occupancy certificate 

is yet to be obtained 
US Secondary Markets Typically, a mid-sized metropolitan area that is a regional hub with developing 

infrastructure and strong growth potential like Denver, Atlanta and Salt Lake City 
Utility income  Income in the nature of electricity, water and other power charges 
Vacancy Rate (%) A measurement expressed as a percentage of the total amount of physically vacant 

space divided by the total amount of existing stock. Under construction space is not 

included in vacancy calculations. A vacancy rate is the opposite of the occupancy 

rate, which is the percentage of space in a commercial property that is occupied 
Vacant area (sf) Completed Area which is available to lease and for which no document has been 

signed 
WALE Weighted Average Lease Expiry (weighted according to Gross Contracted Rentals 

(as defined above)). Calculated assuming occupiers exercise all their renewal 

options post expiry of their initial commitment period as per terms of lease contract 
Yield on cost  Measures the annualized return generated by a propertyôs stabilised net operating 

income as a percentage of the total cash outflow invested in acquiring, upgrading 

and preparing the building for occupancy. Stabilised net operating income is the 

NOI generated after the commencement of full leasing activities 

 

Abbreviations  

Term Description 

AIF Alternative Investment Fund as defined in and registered with SEBI under the SEBI 

AIF Regulations 

Air Act Air (Prevention and Control of Pollution) Act 1981 

AR Augmented reality 

BESCOM Bangalore Electricity Supply Company Limited 

BFSI Banking, financial services and insurance 

Bn or bn  Billion 

BoA Board of approvals established under the SEZ Act 

BSE BSE Limited 

BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

BTS Built-to-suit 

CAGR Compound annual growth rate 
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Term Description 

CAM Common area maintenance 

CCI Competition Commission of India 

CDSL Central Depository Services (India) Limited 

Companies Act Companies Act, 2013, to the extent in force pursuant to the notification of the 

Notified Sections along with the relevant rules, clarifications and modifications 

made therein  

Companies Act, 1956 Companies Act, 1956 (without reference to the provisions thereof that have ceased 

to have effect upon the notification of the Notified Sections) along with the relevant 

rules made therein 

Companies (Registered Valuers and 

Valuation) Rules 

Companies (Registered Valuers and Valuation) Rules, 2017  

Competition Act Competition Act, 2002 

Depository A depository registered with SEBI under the Securities and Exchange Board of India 

(Depositories and Participant) Regulations, 1996 

Depositories Act Securities and Exchange Board of India (Depositories and Participant) Regulations, 

1996 

Depository Participant or DP A depository participant as defined under the Depositories Act 

DIN Director identification number 

DP ID Depository participantôs identification 

DoI Directorate of Industries, Mumbai 

DSRA Debt Service Reserve Account 

ESG Environmental, social and governance  

FAR Floor area ratio  

FSI Floor space index 

FBIL Financial Benchmark India Private Limited 

FCNR Account Foreign currency non-resident account 

FDI Foreign direct investment 

FDI Policy The consolidated FDI Policy, effective from August 28, 2017, issued by the 

Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, Government of India, and any modifications thereto or substitutions 

thereof, issued from time to time 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

Financial Year or Fiscal or FY Period of 12 months period ended March 31 of that particular year, unless otherwise 

stated 

FIR First information report 

FPI Foreign Portfolio Investor as defined under the SEBI FPI Regulations 

FSI Floor space index 

FVCI Foreign Venture Capital Investors as defined and registered under the Securities and 

Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000 

ñGoIò or ñGovernmentò Government of India 

GVA Gross value added  

HUF Hindu undivided family 

IBBI  Insolvency and Bankruptcy Board of India 

ICAI  Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards 

Ind AS Indian Accounting Standards referred to in the Companies Act and notified under 

Section 133 of the Companies Act read with the Companies (Indian Accounting 

Standards) Rules, 2015, notified on February 19, 2015 by the MCA, including any 

amendments or modifications thereto 

Indian GAAP Previously generally accepted accounting principles in India that were notified by 

the MCA under the Companies (Accounting Standards) Rules, 2006, and amended 

pursuant to the relevant provisions of the Companies Act 

Indian Trusts Act Indian Trusts Act, 1882 

Insurance Companies Companies registered as insurance companies with the IRDAI 

IoT Internet of things 

IP  Intellectual property 

IRDAI Insurance Regulatory and Development Authority of India 

ISIN International Securities Identification Number 

IT  Information technology 

ITeS Information technology-enabled services 

IT/ITeS  Information technology and information technology enabled services also referred 

collectively as Technology/Tech sector 

IT Park Information Technology Park 

kL Kiloliter  



 

23 

Term Description 

ksf  Thousand square feet  

KWp Kilowatt-peak 

LTV Loan to value ratio 

MCLR Marginal cost of funds based lending rate 

MLCP Multi level car parking  

Mm or mm or mn Million  

MoEF&CC Ministry of Environment, Forests and Climate Change 

MRICS Member of Royal Institution of Chartered Surveyors 

msf  Million square feet  

MTM Mark to Market 

NAV Net asset value 

NBFC Non-banking financial company 

NDCF Net distributable cash flow 

NEFT National electronic funds transfer 

NOC No objection certificate  

NOI Net Operating Income  

Notified Sections The sections of the Companies Act that have been notified by the MCA and are 

currently in effect 

ñNon-Resident Indianò or ñNon-

Residentò 

An individual resident outside India who is a citizen or is an óoverseas citizen of 

Indiaô cardholder within the meaning of Section 7A of the Citizenship Act, 1955 and 

includes a Non-Resident Indian, FVCIs and FPIs 

NPCI National Payments Corporation of India  

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB A company, partnership, society or other corporate body owned directly or indirectly 

to the extent of at least 60% by NRIs including overseas trusts, in which not less 

than 60% of beneficial interest is irrevocably held by NRIs directly or indirectly and 

which was in existence on October 3, 2003 and immediately before such date had 

taken benefits under the general permission granted to OCBs under FEMA.  

OCBs are not allowed to invest in the Offer 

OCD(s) Optionally convertible debentures 

ODI Overseas direct investment  

PAN Permanent account number 

PC Personal computer  

PLR Prime lending rate 

Psf Per square feet 

RBI Reserve Bank of India 

Regulation S Regulation S under the U.S. Securities Act 

REIT Real estate investment trust 

REIT Regulations Securities and Exchange Board of India (Real Estate Investment Trusts) 

Regulations, 2014 

RoC Registrar of Companies  

ROFO Right of first offer 

ñRs.ò or ñRupeesò or ñINRò or ñò Indian rupees 

Rule 144A Rule 144A under the U.S. Securities Act 

SEBI The Securities and Exchange Board of India 

SEBI Act The Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations The Securities and Exchange Board of India (Alternative Investments Funds) 

Regulations, 2012 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 

SEBI Insider Trading Regulations Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015 

SEBI FPI Regulations The Securities and Exchange Board of India (Foreign Portfolio Investors) 

Regulations, 2019 

SEBI Listing Regulations The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI Master Circular Master circular bearing no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 titled óSEBI 

Master Circular for Real Estate Investment Trusts (REITs)ô dated July 11, 2025 

issued by SEBI 

SEBI VCF Regulations The erstwhile Securities and Exchange Board of India (Venture Capital Funds) 

Regulations, 1996 

SEC United States Securities and Exchange Commission 

SEZ Special Economic Zone 
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Term Description 

SEZ Act Special Economic Zones Act, 2005 

SEZ Rules Special Economic Zone Rules, 2006  

sf Square feet  

SPV(s) Special purpose vehicle(s)  

STEM Science, Technology, Engineering and Mathematics 

Stock Exchanges Collectively, BSE and NSE 

TDS Tax deducted at source 

USD/ US$ United States Dollar 

U.S. Securities Exchange Act U.S. Securities Exchange Act of 1934, as amended  

U.S. Securities Act 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 

All references in this Draft Offer Document to ñIndiaò are to the Republic of India and its territories and 

possessions and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò 

or the ñState Governmentò are to the Government of India or the relevant state government, as applicable. Further, 

references to Bangalore shall be construed to be to Bengaluru, and vice-versa. 

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 Operational Data  

The financial year for the Bagmane REIT, our 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 respect to our Sponsor) 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 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 

Chartered Accountants of India (the ñICAIò) (the ñGuidance Notesò), to the extent not inconsistent with SEBI 

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, 2015 (as amended) prescribed under Section 133 of the 

Companies Act, 2013 (óInd ASô) read with the SEBI REIT Regulations and as per the Division II of Schedule III 

of the Companies Act, 2013, with the exceptions and modifications as mentioned in the SEBI REIT Regulations. 

For details, see ñFinancial Information of the Bagmane REITò on page 524. 

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 assumption that the Portfolio 

Companies were part of Bagmane REIT for such period when Bagmane REIT was not in existence. Accordingly, 

the Portfolio Companies have been combined for the periods presented. Further, the Bagmane REIT did not have 

any transactions for period up to June 30, 2025. 

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL and third-party joint 

development partners, Luxor @ Bagmane Capital Tech Park is wholly-owned by BCPL with effect from 

December 1, 2025. Until then, it was 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, the discrete financial information for the 

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 parties. Unless otherwise stated, all 

operational data presented in this Draft Offer Document with respect to Luxor @ Bagmane Capital Tech Park 

represent 100.00% 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. Further BRPL is proposed to be 

owned by Bagmane REIT through the HoldCo with ownership of 93.00% and hence, ownership of 7.00% in 

BRPL is considered as non-controlling interest in the Special Purpose Combined Financial Statements. Unless 

otherwise stated, all financial and operational data (other than Market Value) presented in this Draft Offer 

Document with respect to BRPL represent 100.00% interest in it. For further details, see ñKey Terms of the 

Formation Transactions - Proposed holding structure of our Portfolio Companiesò on page 262.  

Further, this Draft Offer Document includes Projections in relation to the projections of facility rentals, revenue 

from operations, NOI, EBITDA, cash flow from operating activities and NDCF and underlying assumptions of 
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the Bagmane REIT for Financial Years ending March 31, 2026, 2027, 2028 and 2029 prepared in accordance with 

the REIT Regulations and the SEBI Master Circular. For details, see ñProjectionsò on page 362. 

This Draft Offer Document also includes summary financial statements of our Sponsor, as of and for the three 

years ended March 31, 2025, 2024 and 2023, derived from the financial statements of our Sponsor, prepared in 

accordance with standards on Indian 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 Limited Liability Partnerships issued by the ICA. 

For details, see ñFinancial Information of our Sponsorò on page 592.  

Our Manager was incorporated as a company limited by shares in Bengaluru, under the Companies Act, 2013 on 

January 2, 2024. Accordingly, the summary financial statements of our Manager for the Financial Year ended 

March 31, 2025 and 2024 (for the period from the date of incorporation of our Manager, up to March 31, 2024), 

derived from the audited financial statements of our Manager, prepared in accordance with Ind AS and the 

Companies Act, have been disclosed in this Draft Offer Document. For details, see ñFinancial Information of our 

Managerò on page 595.  

The degree to which the financial information included in this Draft Offer Document will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with Indian accounting policies and practices, 

Companies Act, Indian GAAP, Ind AS, 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 limited. For risks in relation to the financials, see ñRisk 

Factors ï 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 this Draft Offer Document and may not necessarily be 

representative of our actual consolidated financial position, results of operation and cash flows for such periods.ò 

on page 55. 

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 rounding off. All financial 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 decimals have been rounded off to one decimal 

place, as applicable. Further, where any figures that may have been sourced from third-party sources and are 

rounded off to other than one decimal points in their respective sources, such figures appear in this Draft Offer 

Document as rounded-off to such number of decimal points as provided in such respective sources. In certain 

instances, (i) the sum or percentage 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 that column or row. 

Certain Non-GAAP Financial Measures 

The body of generally accepted accounting principles is commonly referred to as ñGAAPò. Our Manager believes 

that the presentation of certain non-GAAP measures are supplementary measures of our performance which 

provides additional useful information to prospective 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 non-GAAP financial information 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 Flow and 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 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, these non-GAAP measures are not standardized terms and 

these non-GAAP financial measures, as defined by us and included herein, may not be comparable to similarly-

titled measures as presented by other entities due to differences in the way non-GAAP financial measures are 

calculated and hence have limited usefulness as comparative measures. The non-GAAP financial information 

contained in this Draft Offer Document is not intended to comply with the reporting requirements of the United 

States Securities and Exchange Commission (the ñSECò) and will not be subject to review by the SEC. Even 

though the non-GAAP financial measures are used 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 operations as reported under Ind AS or IFRS. For additional information with respect to non-

GAAP financial measures, see ñRisk FactorsðSignificant 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 flowsò and ñManagementôs Discussion and Analysis of Factors Affecting the 

Financial Condition and Results of Operations ï Non-GAAP Measuresò on pages 90 and 357, respectively. 

Earnings before finance costs, depreciation, amortization and tax (ñEBITDAò) and EBITDA Margin 

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 EBITDA in the segment information as per Ind AS 108 - 

Operating Segments, which 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 companies/REITs. 

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 comparable to the EBITDA, EBITDA Margin or other similarly titled 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 non-GAAP measure is comparable with that of other companies/REITs. For information, see 

ñDefinitions and Abbreviationsò on page 10.  

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 set forth therein. 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 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 dividends. For the Projections Period, we do not present a 

reconciliation of EBITDA to profit/(loss) after tax for the year (EBITDAôs most comparable GAAP measure), as 

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/(loss) after tax in equal or greater prominence as EBITDA as would have 

been required under an offering registered with the SEC. For more information, see ñProjectionsò on page 362. 

Net Operating Income (ñNOIò) and NOI Margin 

We present NOI and NOI Margin in this Draft Offer Document. We calculate NOI for our segments as per Ind 

AS 108 ï Operating Segments as the revenue from operations from the segment, less direct operating expenses of 

the segment and NOI Margin as a ratio of NOI to revenue from operations (for a detailed calculation, see 

ñManagementôs Discussion and Analysis of Factors Affecting Financial Condition and Results of Operationsð

Non-GAAP MeasuresðNet Operating Income (ñNOIò) and NOI Marginò on page 357.  

NOI as calculated by us is a primary driver of our managerial assessments and decision-making process. We 

therefore consider NOI to be a meaningful supplemental financial measure of our performance when considered 

with the Special Purpose Combined Financial Statements 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 themselves 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/REITs due to the fact 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 non-GAAP 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 

(NOIôs most directly comparable Ind AS measure), as we have not included the projections of additional expense 
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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, see ñManagementôs Discussion and Analysis of Factors Affecting Financial Condition and Results 

of OperationsðNet operating income (ñNOIò) and NOI Marginò and ñProjectionsò on pages 357 and 362, 

respectively. 

Net Distributable Cash Flow (ñNDCFò) 

We present NDCF in this Draft Offer Document. We calculate NDCF in the manner specified within 

ñDistributionò on page 407. NDCF 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 

investment. NDCF is a supplemental measure of performance and is not a recognized measure under 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 related margins or other measures of operating performance, liquidity or ability to pay dividends. For 

details see ñProjectionsò and ñDistributionò on pages 362 and 407, respectively. 

Currency and Units of Presentation  

In this Draft Offer Document, all references to (i) ñRupeesò or ñ ò or ñRs.ò or ñINRò are to Indian Rupees, the 

official currency of India; and (ii) ñUS$ò, ñU.S. Dollarò, ñUSDò or ñU.S. Dollarsò are to United States Dollars, 

the official currency of the United States.  

Except otherwise specified or unless context requires otherwise, this Draft Offer Document includes certain 

numerical information in ñmillionò or ñbillionò units. Wherein, one million represents 1,000,000 and one billion 

represents 1,000,000,000. However, where any figures that may have been sourced from third-party industry 

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 provided in such respective sources. 

Areas have been represented in square feet, guntas and acres, where one acre is equal to 43,560 square feet and 

one gunta 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 derived from report titled ñIndustry Report on Indiaôs Office Marketò dated December 29, 2025 

(the ñJLL Reportò or the ñIndustry Reportò) as issued by JLL (ñJLLò or the ñIndependent Industry Expertò), 

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

for an agreed fee. Further, certain market research and data pertaining to the 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 Report, as 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 are not guaranteed and their reliability cannot 

be assured. The data used in these sources may have been re-classified for the purposes of this Draft Offer 

Document. Data from these sources may also not be comparable. Such data involves risks, uncertainties and 

numerous assumptions and is subject to change based on various factors, including those set out within ñRisk 

Factors ï This Draft Offer Document contains information from the JLL Report.ò on page 84. Accordingly, no 

investment decisions should be solely based on such 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 extent to which the market and industry data used in this Draft Offer Document is 

meaningful depends on the readerôs familiarity with and understanding of the methodologies used in compiling 

such data.  

Any reference to the JLL Report must be read in conjunction with the full Industry Report, which is available at 

www.bagmanereit.com/media/investor_reports/industry_report.pdf and incorporated by reference in this Draft 



 

29 

Offer Document. Further, 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 by the Valuer (with certain market research and data being provided by JLL). Kzen 

Valtech Private Limited, represented by Sachin Gulaty, has also independently reviewed the assumptions and the 

methodologies used for the valuation, in accordance with the International Valuation Standards 2025 set out by 

the International Valuation Standards Committee, and issued the Summary Valuation Report, accordingly. For 

additional details, see ñSummary Valuation Reportò and ñIndustry Overviewò on pages 598, and 106, respectively. 

The valuation of our Portfolio 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 into account any 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 to 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 Valuerôs expertise, or the Valuerôs instructions. Prospective investors accept that the valuation contains 

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 the valuation.  

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various 

factors, including those set out within ñRisk Factorsò on page 47. Although our Manager believes that 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 or the BRLMs, or any of their associates, affiliates or advisors. 

Accordingly, no investment decisions should be solely based on such information or data included herein. 

The extent to which the valuation assumptions used by the Valuer in the ñSummary Valuation Reportò, on page 

598 are meaningful, depends on the readerôs familiarity with and understanding of the methodologies used in 

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 rate. The exchange rates of certain currencies used in this Draft Offer Document into 

Rupees are set forth for the dates indicated:  

Currency Exchange rate as on 

June 30, 2025 

Exchange rate as on 

March 31, 2025 

Exchange rate as on 

March 31, 2024 

Exchange rate as on 

March  31, 2023 

1 USD 85.54 85.58^ 83.37* 82.22 
Source: RBI reference rate (www.rbi.org) and FBIL reference rate (www.fbil.org.in) for USD  

^ Since March 31, 2025 was a public holiday, March 30, 2025 was a Sunday and March 29, 2025 was a Saturday, the exchange rate was considered 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 exchange rate was considered 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, the BRLMs 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 the basis of any investment decision. For details of the websites of the 

Bagmane REIT, our Manager, the Trustee, our Sponsor and the BRLMs, see ñGeneral Informationò on page 503.  

http://www.fbil.org.in/
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FORWARD-LOOKING STATEMENTS  

This Draft Offer Document contains certain statements that are not statements of historical fact and accordingly, 

constitute ñforward-looking statementsò. All statements regarding the expected financial conditions, results of 

operations, business plans and prospects of the Bagmane REIT including the Projections are forward-looking 

statements and are based on a number of assumptions. These forward looking statements include statements which 

can generally be identified by words or phrases such as ñaimò, ñanticipateò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, 

ñestimateò, ñexpectò, ñintendò, ñlikely toò, ñmayò, ñobjectiveò, ñplanò, ñpotentialò, ñprojectò, ñproposeò, 

ñpursueò, ñseek toò, ñshallò, ñshouldò, ñwillò, ñwill continueò, ñwouldò, other words or phrases of similar import. 

Similarly, statements that describe the strategies, objectives, plans, prospects or goals of the Bagmane REIT and 

the Projections are also forward-looking statements. These forward-looking statements include statements as to 

the business strategy, plans, objectives, goals, results of operations, prospects, projected revenue and profitability , 

projected cash flow from operating activities, projected net distributable cash flows, projected net operating 

income and profitability (including, 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 forward-looking statements. The Summary Valuation Report, Industry 

Report and Industry Overview included in this Draft Offer Document are also based on certain estimates and 

projections and should be read together with assumptions and notes thereto. For details, see ñSummary Valuation 

Report ï Assumptions, Departures and Reservationsò, and ñIndustry Overviewò on pages 608 and 106, 

respectively. 

Actual results may materially differ from those suggested by the forward-looking statements or financial 

projections due to certain known or unknown risks or uncertainties associated with our Managerôs expectations 

with respect to, but not limited to, the actual growth in the real estate sector, our Managerôs ability to successfully 

implement the Formation Transactions and other restructuring strategy, growth and expansion plans, technological 

changes, cash flow projections, the outcome of any legal or regulatory proceedings and the future impact of new 

accounting standards, regulatory changes pertaining to the real estate sector in India and our Managerôs ability to 

respond to them, and general economic and political conditions in India which have an impact on the Bagmane 

REITôs business activities or investments, changes in competition and our Managerôs ability to operate and 

maintain our Portfolio. By their nature, certain of the market risk disclosures are only estimates and could be 

materially different from 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 limited to, those discussed as part of ñRisk Factorsò, ñIndustry Overviewò, ñOur Business and 

Propertiesò and ñManagementôs Discussion and Analysis of Factors Affecting the Financial Condition and 

Results of Operationsò, on pages 47, 106, 165 and 323, respectively. Important factors that could cause actual 

results, performance or achievements of the Bagmane REIT to differ materially include, 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 of the Offer 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 on this information.  

 

3. 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 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 Portfolio Assetsô business and financing requirements. The 

terms of this financing may limit our ability to make 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 timely manner, or 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 this Draft Offer 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 ability to lease 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 are located, could materially and adversely affect our business, 

financial condition, results of operations and cash flows. 

Forward-looking 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 reflected within the forward-looking 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 with the REIT Regulations and the SEBI Master 

Circular, the calculations and assumptions underlying the Projections have been certified by our Manager and the 

Projections have been examined by the Auditor in accordance with SAE 3400 issued by ICAI. The 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 events and our Managerôs actions that may 

or may not occur, but have been approved 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 reliance on such forward-looking 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 Manager, the Sponsor and the BRLMs 

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 of our Managerôs underlying assumptions prove to be incorrect, the actual results of 

operations or financial condition of the Bagmane REIT could differ materially from that described herein as 

anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to the 

Bagmane REIT are expressly qualified in their entirety by reference to these cautionary statements.
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SECTION ï 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 decision. The following 

description of our business should be read together with the Special Purpose Combined Financial Statements, 

which appear elsewhere in this Draft Offer Document. 

 

References herein to ñweò, ñourò and ñusò are to the Bagmane REIT, together with the HoldCo (including 

carve-in asset - Luxor @ Bagmane Capital Tech Park) and SPVs (collectively, the ñPortfolio Companiesò), as 

the context requires. Pursuant to the Formation Transactions, the Bagmane REIT (through our HoldCo) 

proposes to acquire 93.00% of the equity share capital of BRPL, one of our SPVs, which holds Bagmane Rio 

Business Park, and the remaining 7.00% will be held by the Bx Investor. However, unless otherwise stated, all 

financial and operational data (other than Market Value) presented in this Draft Offer Document with respect 

to BRPL or Bagmane Rio Business Park, as applicable, represents 100.00% interest in it. Pursuant to the 

Formation Transactions, we propose to own 100.00% of the securities of our HoldCo and the other SPV, BGP, 

which hold our remaining Portfolio Assets. See ñFormation Transactions in Relation to the Bagmane REIT - 

Proposed holding structure of our Portfolio Companiesò on page 262. 

 

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 page 524. For purposes of this section, unless the context 

requires otherwise, references to ñFY2025ò, ñFY2024ò and ñFY2023ò are to the financial year ended March 31 

of the relevant year. References to ñthree months ended June 30, 2025ò or ñQ1FY2026ò are to the three months 

ended June 30, 2025. References to ñCYò or ñcalendar yearò are to the relevant calendar year period, references 

to ñH1CY2025ò are to the six months ended June 30, 2025 and references to ñH1CY2024ò are to the six months 

ended June 30, 2024 and unless otherwise stated, year means calendar year.  

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL and third-party joint 

development partners, Luxor @ Bagmane Capital Tech Park is wholly-owned by BCPL with effect from December 

1, 2025. Until then, it was 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, 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 financial 

information with respect to the share of 16.61% of such third parties. Notwithstanding the above, unless otherwise 

stated, all operational data presented in this Draft Offer Document represents the entire Luxor @ Bagmane 

Capital Tech Park which is 100.00% held by BCPL. See ñPresentation of Financial Data and Other Information 

ï Financial and Operational Dataò on page 25 and ñRisk 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 for this Draft 

Offer Document and may not necessarily be representative of our actual consolidated financial position, results 

of operation and cash flows for such periods.ò on page 55.  

 

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) 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 Document is in respect of the Leasable Area owned by us and excludes our third-

party partnersô shares of the Total Development Area. 

 

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

of our Portfolio with our average Asset Rent) and re-leasing spread included in this section includes Car Park 

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

on current market practice. Our MTM Potential and re-leasing spread may not be comparable to similarly-titled 

measures as presented by other companies/REITs and there can be no assurance that our actual rents will reflect 

the estimated Asset Market Rents, as future rental outcomes may differ due to market conditions and other factors 

beyond our control. See ñRisk Factors - 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 business, results of operations, financial condition 

and cash flowsò on page 51. 
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Industry, macro-economic and market data and all industry-related statements in this section have been extracted 

from the JLL Report, commissioned and paid for by us. The JLL Report has been prepared and issued by JLL for the 

purpose of understanding the industry in which we operate exclusively in connection with the Offer. For further details, 

see ñIndustry Overviewò on page 106 and ñPresentation of Financial Data and Other Information͠ Valuation 

Dataò on page 29. Any reference to the JLL Report must be read in conjunction with the full JLL Report, which is 

available on www.bagmanereit.com/media/investor_reports/industry_report.pdf and incorporated by reference in 

this Draft Offer Document. For further details and risks in relation to commissioned reports, see ñRisk Factors͠  

This Draft Offer Document contains information from the JLL Report.ò on page 84.  

Overview  

 

We own and manage premium Grade A+ business parks located in the worldôs best performing micro-markets in 

terms of cumulative net absorption from CY2021 to H1CY2025 in Bengaluru, the ñSilicon Valleyò of India, 

according to the JLL Report. Our Portfolio comprises 20.3 msf of Total Area and 19.6 msf of Leasable Area, with 

97.9% Committed Occupancy as of June 30, 2025, which will be the highest among Indian office REITs post-

listing, according to the JLL Report. Our tenant roster includes marquee foreign-headquartered multinational 

tenants such as Google, Amazon, a leading technology company and Nvidia, who rank among the largest 

companies globally in terms of market capitalization as of June 30, 2025, according to the JLL Report.  

 

We are backed by our Sponsor, the Bagmane Group, Bengaluruôs largest and one of Indiaôs leading pure-play 

Grade A+ office owner and developer as of June 30, 2025, according to the JLL Report, with almost 3 decades of 

experience in operating, developing, leasing and managing large format commercial real estate in Bengaluru, with 

a pipeline across Bengaluru, Delhi and Chennai. Our Sponsor is one of the pioneers in commercial real estate 

development in Bengaluru, contributing to the cityôs transformation into a global business hub, according to the 

JLL Report, with its core focus on location, quality and tenant relationships. Since the inception of its real estate 

business in 1999, the Bagmane Group has delivered over 27.7 msf across 7 commercial real estate projects in 

Bengaluru, representing approximately 12.3% of Bengaluruôs total Grade A office stock as of June 30, 2025, 

according to the JLL Report, with another 7.1 msf under development, as of June 30, 2025. Our Sponsor has 

proven capabilities in the acquisition of large land parcels and entry into joint development arrangements with 

landowners, to deliver quality real estate developments. Starting in 2002 with 0.3 msf at Bagmane Tech Park in 

Secondary Business District (ñSBD Cityò) which was completed in 2004, it established itself as one of the early 

pioneers in developing software technology parks in Bengaluru, according to the JLL Report and commenced 

construction at Outer Ring Road (ñORRò) in 2008. It developed 6.0 msf by 2013, which nearly doubled to 11.4 

msf by 2017. Since then, it expanded its developed portfolio by 2.4 times to 27.7 msf as of June 30, 2025. The 

Bagmane Group dominated the ORR market from CY2021 to H1CY2025, leading in both net absorption (39.3% 

market share) and new supply additions (35.4% market share), according to the JLL Report. As of June 30, 2025, 

the Bagmane Group has 43.5 msf of future development across 3 cities. Our Sponsor also received a credit rating 

of [ICRA] AA (Stable) from ICRA Limited on December 29, 2025, and Provisional CARE AA; Stable from 

CARE Ratings Limited on December 26, 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, 1.5 msf of Under Construction Area, 

2.0 msf of Future Development Area, 2 under-construction hotels totaling 607 keys with a Built-up Area of 0.7 

msf and 4 solar power projects (3 operational and 1 under construction) with an aggregate annual capacity of 

164.4 MW (DC), of which 91.9 MW (DC) is operational as of June 30, 2025. We believe 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 foreign-headquartered multinational corporates; (b) providing tailored office spaces for 

tenants through built-to-suit (ñBTSò) solutions; (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 high quality properties with best-in-class infrastructure designed to attract leading global tenants. We 

achieved a Committed Occupancy of 97.9% as of June 30, 2025, which will be the highest among listed office 

REITs in India post-listing (8.6% higher than the average1), according to the JLL Report. We have consistently 

maintained a Committed Occupancy of more than 94.1% since FY2021 even during the COVID-19 pandemic, 

which attests to the high quality, stability and resilience of our Portfolio and tenants. We have a WALE of 7.3 

years as of June 30, 2025, which provides long-term contracted cash flows. Our Asset Market Rents are 20.3% 

higher compared to average Asset Rents, which presents mark-to-market opportunities to benefit from increased 

rentals upon their renewal.  

 
1 Weighted average occupancy for the listed office REITs excludes Knowledge 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 largest office market in India, accounting for 25.5% of Indiaôs office stock as of June 30, 2025, 

and 26.6% of Indiaôs cumulative net absorption from CY2021 to H1CY2025, according to the JLL Report. Within 

Bengaluru, our Portfolio Assets are strategically located in the worldôs best performing micro-markets, Outer Ring 

Road (ñORRò) and Secondary Business District (ñSBD Cityò) (collectively, our ñPortfolio Micro -Marketsò), 

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 Micro-Markets also collectively recorded 

the second lowest vacancy compared to major global cities of 4.6% as of June 30, 2025, according to the JLL 

Report. We have established a significant presence in our Portfolio Micro-Markets, with the Completed Area of 

our Portfolio Assets accounting for 13.8% and 29.2% of Grade A+ office space in ORR and SBD City 

respectively, as of June 30, 2025, according to the JLL Report. ORR is the largest office micro-market in India 

with a cumulative Grade A office inventory of 92.5 msf as of June 30, 2025, according to the JLL Report. It also 

recorded the largest cumulative gross leasing volume of 29.2 msf from CY2021 to H1CY2025 compared to other 

micro-markets in India, resulting in one of the lowest micro-market 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 micro-market in Bengaluru, 

commanding the second highest office rentals as of June 30, 2025 in Bengaluru after the Central Business District 

(ñCBDò), according to the JLL Report.    
 

We differentiate ourselves by focusing on becoming the partner of choice for leading multinational corporates. 

Foreign-headquartered multinational and Global Capability Center (ñGCCò) tenants accounted for 98.8% and 

88.6% of our Gross Contracted Rentals for the month ended June 30, 2025, respectively, and according to the JLL 

Report, we will have the highest proportion of GCC tenants among the listed office REITs in India post-listing 

based on Gross Contracted Rentals (as reported). As of June 2025, there are over 2,975 GCC units in India, with 

approximately 30% located in Bengaluru, the leading GCC hub in H1CY2025, and the number of GCC units in 

India is projected to exceed 4,300 by FY2030, according to the JLL Report. According to the JLL Report, GCCs 

and foreign-headquartered 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, which can lead to tenant óstickinessô and provides greater stability and predictable cash flows 

and rent escalations for landlords. As a testament to our success, we achieved a pre-leasing of 72.2% and a leasing 

of 26.0% within 1 year from completion of the total 3.9 msf of Total Development Area (3.2 msf of Leasable 

Area) delivered from FY2020 to Q1FY2026.  

We have developed long-standing relationships with our tenants and 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 grown their Total Development Area by around 33.1, 13.7, 

10.3, 6.5 and 20.4 times respectively, as of June 30, 2025. Out of the 6.3 msf total area leased between April 2022 

to June 2025, 6.0 msf or 95.8% was leased to existing tenants. This has enabled us to achieve a high tenant 

Retention Rate of 64.9% from FY2023 to Q1FY2026. We believe our strategy of focusing on BTS solutions 

designed to address the specific requirements of our foreign-headquartered multinational tenants enhances tenant 

satisfaction and fosters long-term 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 Portfolio Assets. 

According to the JLL Report, BTS buildings can support greater tenant stickiness and higher retention ratio, as 

tenants tend to stay for longer durations in buildings which are customized to their requirements. Within our 

multinational tenant base, foreign-headquartered multinational tenants accounted for 98.8% of our Gross 

Contracted Rentals for the month ended June 30, 2025. We believe this underscores our ability to develop office 

solutions which appeal to foreign-headquartered multinational tenants, who have dominated the Indian office 

market in terms of demand, accounting for approximately 53.6% of leasing activity across the top 7 cities between 

CY2021 and H1CY2025, out of which, approximately 68.6% of demand was from GCCs, according to the JLL 

Report. 

GCCs in India are rapidly moving up the value chain, transitioning from purely cost-arbitrage centres to strategic 

hubs of innovation, R&D, and global business process transformation, serving as strategic "digital twins" of their 

foreign headquarters, spearheading cutting-edge R&D, artificial intelligence (ñAIò) development, and product 

innovation globally, according to the JLL Report. Our Portfolio Assets serve multinational, GCC and Fortune 500 

corporates in diversified sectors, including technology (development and processes), electronics and e-commerce, 

and semiconductor, which accounted for 34.3%, 21.1% and 20.3% of our Gross Contracted Rentals for the month 

ended June 30, 2025, respectively. Some of our prominent tenants include Google (where our Portfolio Asset 

serves as their largest standalone building worldwide outside of their home country (United States)), Volvo (where 

our Portfolio Asset serves as their largest research facility globally outside of their home country (Sweden)), 
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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 Report. Our Portfolio Assets serve a number of tenants engaged in cutting-

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

and AI innovation, according to the JLL Report. For example, some of our technology tenants (such as Google, 

Open Text and a leading technology company) and electronics and e-commerce tenants (such as Amazon, 

Samsung and a leading PC manufacturer) are involved in the development and deployment of AI and AI-related 

technology in products, services and infrastructure, and our semiconductor tenants (such as Nvidia, Texas 

Instruments, Qualcomm, Infineon and ARM) develop hardware and technologies to support the AI ecosystem, 

according to the JLL Report. According to the JLL Report, with increasing AI-work being conducted in India, 

these tenants are expected to remain 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. Our Portfolio Assets are strategically positioned either 

contiguously or within close proximity to each other, forming an integrated campus-style ecosystem with an 

extensive range of facilities and services, according to the JLL Report, to cater to the evolving standards of tenants. 

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

key business districts and seamless access to key transport infrastructure, social infrastructure and residential 

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 Tech Park, we have constructed a dedicated internal road system within these assets. 

This custom-built 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 

as the only development on the ORR stretch to offer this unique connectivity feature, according to the JLL Report. 

Accessibility is expected to be further enhanced with the cityôs ongoing infrastructure projects, including an 

upcoming metro station located outside the entrance of Bagmane World Technology Centre, in close proximity 

to Bagmane Rio Business Park and adjacent to Bagmane Constellation Business Park and Luxor @ Bagmane 

Capital Tech Park, according to the JLL Report. Our Portfolio Assets in SBD City are difficult  to replicate, owing 

to the limited availability of large-format tech parks, with only 4 such developments in the entire area (including 

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

the highest proportion of assets among the listed office REITs in India which each exceed 3.5 msf of Leasable 

Area. The size and scale of our Portfolio Assets enable us to offer comprehensive office solutions with an 

extensive range of on-campus amenities and facilities to provide a hybrid ówork and playô environment for over 

150,000 employees of our tenants working in our Portfolio Assets as of June 30, 2025, according to the JLL 

Report. Our Portfolio Assets are equipped with a wide range of amenities designed to contribute to employee 

well-being and productivity, including cafeterias, food courts, fine dining restaurants, gymnasiums, multi-court 

sports facilities, day care centers, amphitheaters, a lap pool, and meditation zones.  

 

We will have one of the lowest SEZ exposure in terms of Leasable Area among the listed office REITs in India 

post-listing, according to the JLL Report. As of June 30, 2025, we had 3.6 msf (or 22.1% of Completed Area) 

across 2 Portfolio Assets notified as SEZs (excluding SEZ area which was converted to non-processing area), 

which accounted for 17.0% of Gross Contracted Rentals for the month ended June 30, 2025. These Portfolio 

Assets are highly occupied with a 93.5% Committed Occupancy of Leasable Area notified as SEZs. Our SEZ area 

has a WALE of 7.8 years, with 27.6% MTM Potential, providing significant headroom for growth.  

Our primary strategy is to capitalize on our Portfolioôs embedded organic growth, anchored by a robust contractual 

cash flow profile and significant development potential. We intend to achieve this through multiple levers, 

including focusing on high-quality tenants, providing BTS solutions, enabling future expansion opportunities 

within our assets and developing best-in-class properties with connectivity as a cornerstone. We aim to deliver 

attractive, risk-adjusted returns to our Unitholders through a combination of stable yield from long-term 

contracted cash-flows and income growth through contractual rent escalations, re-leasing at market rents (average 

Asset Market Rent of our Portfolio is 20.3%
 
above average Asset Rent as of June 30, 2025), lease-up of vacant 

area and delivery of Under Construction and Future Development Areas, including our 607-key under-

construction Hotel Assets and 72.5 MW DC under-construction Solar Asset to 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 Delhi. Upon listing, we will have the largest number of ROFO Assets by Leasable Area 

compared to the listed office REITs in India, both at the time of their listings and as of June 30, 2025, according 

to the JLL Report, with 11 ROFO Assets aggregating 47.1 msf of expected Leasable Area or development 

potential which are under various stages of development as on the date of this Draft Offer Document. We expect 
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our total indebtedness to be less than 7% of our initial GAV at the time of listing of Units pursuant to the Offer, 

which according to the JLL Report will be the lowest compared to other listed Indian office REITs post-listing, 

providing significant financial flexibility to undertake value-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 for 92.1% of our Completed Area. We are in the process of applying for 

an additional 3.4%, reflecting our commitment to the highest standards of sustainability. We have also achieved 

a 5-star 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 Report, committing to transition to 100.0% renewable electricity by 

CY2030. Our Portfolio Assets have also obtained various other environmental, health and safety certifications 

including the British Safety Council five-star certifications, the WELL Health-Safety ratings, the ISO 9001:2015 

(Quality Management System), ISO 14001:2015 (Environmental Management System) and ISO 45001:2018 

(Occupational Health & Safety Management System) certification. We also aim to obtain the USGBC LEED 

Platinum certification across all campuses by CY2030. We have solar power projects with an 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)) for the supply of renewable power to our assets. For FY2025, 47.1% of our energy 

requirements across our Portfolio were 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 80.0% of our Portfolioôs energy consumption levels as of June 30, 2025. We have also implemented 

a long-term sustainability roadmap including our goals of achieving a zero waste to landfill and becoming water 

positive by CY2030, 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:  

¶ Leased 6.3 msf of which 95.8% is leased to existing tenants; achieved a 15.0% average re-leasing spread on 

4.4 msf of area re-leased and leased 1.6 msf of newly completed area (including pre-leased and committed) 

and 0.2 msf of vacant area.   

¶ 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 Bengaluru and 253 bps higher than the average 

Occupancy of our Portfolio Micro-Markets, according to data from the JLL Report).  

¶ Increased Gross Contracted Rentals at a 6.7% CAGR.  

¶ Incurred capital expenditure of more than  1,000 million towards various asset repositioning and 

infrastructure upgrade initiatives across our Portfolio Assets.  

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

Our Manager will be led by Richard Hugh Andrew, the Chief Executive Officer of our Manager, who has over 

27 years of experience in management roles and functions in the real estate sector, including with BlackRock 

(Singapore) and Hongkong Land, Raj Kumar T, the Chief Operating Officer of our Manager, who has 23 years 

of experience in the finance, accounts and other commercial functions in the real estate sector with the Bagmane 

Group and the Housing and Urban Development Corporation (HUDCO) and Ashay Shailesh Shah, the Chief 

Financial Officer of our Manager, who has over 16 years of experience which includes over 12 years of experience 

in corporate finance and financial reporting in the real estate sector. The key personnel and functional heads of 

our Manager is comprised of 9 individuals with an average experience of over 20 years and strong capabilities 

across development, 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 of the Total Area of our Portfolio Assets and the location 

of our ROFO Assets: 

 

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 Built-up Area for 2 under-construction 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 

Asset 
Completed 

Area (msf) * 

Under 

Construction 

Area (msf)* 

Future 

Development 

Area (msf)* 

Leasable Area 

(msf) * 

WALE 

(years) 

* (1) 

Committed 

Occupancy 

(%)*  

Revenue from 

Operations(2) 

(FY2025,  

million)  

Market Value 

as of June 30, 

2025(3) (  

million)  

% of 

Total 

Market 

Value * 

Commercial Office 
 

                

Bagmane World 

Technology Centre 

Business 

Park 
4.5 - - 4.5 9.0 94.9% 6,740.85 83,432.6 21.5% 

Bagmane 

Constellation 

Business Park  

Business 

Park 4.9 - - 4.9 6.0 99.5% 5,708.66 86,789.0 22.4% 

Bagmane Rio 

Business Park(4)  

Business 

Park 
1.1 - - 1.1 11.5 100.0% 1,258.05 17,527.0(3) 4.5% 

Luxor @ Bagmane 

Capital Tech Park(5) 

Business 

Park 
1.0 - - 1.0 9.3 100.0% 1,386.98 19,793.5 5.1% 

Bagmane Tech Park  Business 

Park 
3.9 - 0.5 4.4 4.8 97.9% 7,139.22 108,068.2 27.9% 

Bagmane Cosmos 

Business Park  

Business 

Park 
0.6 1.5 1.5 3.6 14.0 100.0% 727.29 60,769.9 15.7% 

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 

Bagmane World 

Technology Centre  

Hotel 

- 207 keys - 207 Keys - NA - 1,547.4 0.4% 

Upscale Hotel at 

Bagmane World 

Technology Centre 

Hotel  

- 400 keys - 400 Keys - NA - 2,971.2 0.8% 

Solar Assets Solar 

Parks 
91.9 MW (DC) 

72.5MW 

(DC) 
- 164.4MW (DC) - NA 746.47 7,008.7 1.8% 

Sub-total ancillary 

assets  91.9 MW (DC) 

607 Keys / 

72.5 MW 

(DC) 

- 

607 Keys / 

164.4 MW 

(DC) 

- NA 746.47 11,527.3 3.0% 

Total Portfolio / 

Revenue from 

Operations (net of 

eliminations)  

 
16.1 msf/     

91.9 MW (DC) 

1.5msf/      

607 keys/   

72.5 MW 

(DC) 

2.0 msf 

19.6 msf /     

607 Keys / 

164.4MW 

(DC) 

7.3 97.9% 23,707.52 387,907.5 100.0% 

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 initial 

commitment period.  

(2) The asset wise revenue from operations in the table above are derived from the segment wise revenue from operations (net of 

eliminations) - Segment Revenue as per Ind AS 108 - Operating Segments, which is disclosed as per REIT Regulations. See 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Principal Components of our Statement 

of Profit and Lossò on page 343. 

(3) Market Value of our Portfolio Assets as of June 30, 2025 (derived from the Valuation Report undertaken by Kzen Valtech Private 

Limited). See ñSummary Valuation Reportò on page 598. The Market Value of Bagmane Rio Business Park as 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 acquire 93.00% of the equity share 

capital of BRPL, one of our SPVs, which holds Bagmane Rio Business Park, and the remaining 7.00% will be held by the Bx Investor. 

However, unless otherwise stated, all financial and operational data (other than Market Value) presented in this Draft Offer Document 

with respect to BRPL or Bagmane Rio Business Park, as applicable, represents 100.00% interest in it. We propose to own 100.00% of 

the securities of our HoldCo and the other SPV, BGP, which hold our remaining Portfolio Assets. See ñFormation Transactions in 

Relation to the Bagmane REIT - Proposed holding structure of our Portfolio Companiesò on page 262. 

(5) Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL and third-party joint development partners, 

Luxor @ Bagmane Capital Tech Park is wholly-owned by BCPL with effect from December 1, 2025. Until then, it was 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, 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 financial information 

with respect to the share of 16.61% of such third parties. Notwithstanding the above, unless otherwise stated, all operational data 

presented in this Draft Offer Document represents the entire Luxor @ Bagmane Capital Tech Park which is 100.00% held by BCPL. 

See ñPresentation of Financial Data and Other Information ï Financial and Operational Dataò on page 25 and ñRisk 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 for this Draft Offer 

Document and may not necessarily be representative of our actual consolidated financial position, results of operation and cash flows 

for such periods.ò on page 55.  

The following sets forth a breakdown of the Market Value of our Portfolio by asset type and construction status, 

as of June 30, 2025:  

  
Note: Includes the Market Value of our under-construction Hotel Assets and 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+ business parks in Bengaluru due to the 

following competitive strengths:  

Difficult -to-replicate assets strategically located in the best performing micro-markets globally in terms of 

cumulative net absorption in Bengaluru, recording a best-in-class occupancy   
 

We own, develop and manage premium Grade A+ business parks in Bengaluru. Our Portfolio Assets have 20.3 

msf of Total Area as of June 30, 2025 located in Bengaluru, comprising 19.6 msf of Leasable Area, with 16.1 msf 

Completed, 

84.7%

Under 

development, 

15.3%

Business Parks , 

97.0%

Solar, 1.8% Hotels, 1.2%
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of Completed Area, 1.5 msf of Under Construction Area, 2.0 msf of Future Development Area and 2 under-

construction hotels totaling 607 keys with a Built-up Area of 0.7 msf and 4 solar power projects (3 operational 

and 1 under construction) with an aggregate installed annual capacity of 164.4 MW (DC), of which 91.9 MW 

(DC) is operational.   

Our development strategy focuses on providing low-density business parks of scale to cater to the long-term 

expansion requirements of our tenants and the needs of new tenants. According to the JLL Report, upon listing, 

we will have the highest proportion of assets among the listed office REITs in 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 Bengaluru, extensive range of on-campus amenities and facilities, as well as strategic location with 

excellent connectivity internally and externally, which has attracted a high-quality tenant roster, according to the 

JLL Report. We have achieved a high Committed Occupancy of 97.9% as of June 30, 2025, which will be the 

highest among the listed office REITs 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 Asia-Pacific (ñAPACò) region, accounting for 25.5% of Indiaôs office stock as of June 30, 

2025, according to the JLL Report. Bengaluru has also outperformed prominent global office markets in terms of 

cumulative net absorption from CY2021 to H1CY2025 and accounted for Indiaôs largest share of net absorption 

of 26.6% of Indiaôs total net absorption from CY2021 to H1CY2025, according to the JLL Report.  

Within Bengaluru, our Portfolio Assets are strategically located in the micro-markets of ORR (where we have 4 

Portfolio Assets totaling 11.6 msf of Leasable Area) and SBD City (where we have 2 Portfolio Assets totaling 8.0 

msf of Leasable Area). These Portfolio Micro-Markets are the best performing micro-markets in India and 

globally in terms of cumulative net absorption from CY2021 to H1CY2025 and collectively recorded the second 

lowest vacancy compared to major global cities as of June 30, 2025, according to the JLL Report As of June 30, 

2025, 11.6 msf (or 72.3%) of our Completed Area is located in the ORR micro-market, which is the largest office 

micro-market in India with a cumulative Grade A office inventory of 92.5 msf as of June 30, 2025, according to 

the JLL Report. The ORR micro-market recorded the largest cumulative gross leasing volume compared to all 

other micro-markets in India of 29.2 msf from CY2021 to H1CY2025, resulting in one of the lowest micro-market 

vacancies in India of 4.3% as of June 30, 2025, according to the JLL Report. Our assets in SBD City are located 

close to the Central Business District (ñCBDò), and commands premium rentals, according to the JLL Report. 

SBD City ranks as the city's third-largest office micro-market with a completed stock of 23.3 msf as of June 30, 

2025, and the third highest contributor to Bengaluru's net absorption during CY2021 to H1CY2025, according to 

the JLL Report. Our Portfolio Micro-Markets have also experienced consistent rental appreciation, with an 

average CAGR of 5.5% between CY2021 to H1CY2025, according to data from the JLL Report.  

These Portfolio Micro-Markets have outperformed the broader India market, with an average of 204 bps higher 

average Base 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 adopting a leasing strategy by focusing on developing a high quality 

tenant base and serving as the partner of choice for foreign-headquartered multinational corporates, who 

accounted for 98.8% of Gross Contracted Rentals, with 88.6% of Gross Contracted Rentals from GCCs and 66.6% 

of Gross Contracted Rentals from Fortune 500 companies for the month ended June 30, 2025. According to the 

JLL Report, we will have the highest proportion of multinational, Fortune 500 and GCC tenants among the listed 

office REITs in India based on Gross Contracted Rentals (as reported) post-listing. 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 requirements. This strategic tenant mix provides a competitive advantage 

to our Portfolio. According to the JLL Report, GCCs and foreign-headquartered 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, which can lead to tenant óstickinessô 

and provides greater stability and predictable cash flows and rent escalations for landlords.  
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Our Portfolio Assets serve over 60 tenants across 11 sectors, including technology (development and processes), 

electronics and e-commerce as well as semiconductor, which accounted for 34.3%, 21.1% and 20.3% of our Gross 

Contracted Rentals for the month ended June 30, 2025, respectively. The balance is spread across diversified 

sectors including professional services and engineering and manufacturing. Owing to our Portfolioôs strategic 

location in Bengaluru, the largest technology and innovation hub in Asia, according to the JLL Report, our 

Portfolio caters to tenants operating at the cutting edge of technology which directly involve or complement the 

development of technology and AI innovation, according 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 infrastructure, flexible floor plans and collaborative workspaces, 

to support their R&D, product development and other technology 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 tenant-centric high-quality properties with best-in-class 

infrastructure based on the anticipated needs of tenants and market supply conditions. From FY2020 to 

Q1FY2026, we delivered 3.9 msf of Total Development Area (including 3.2 msf of Leasable Area) as new 

construction, out of which 72.2% was pre-leased and 26.0% was leased within 1 year from completion.  

As part of our tenant retention strategy, we also offer fit-out services to our tenants looking to outsource their fit-

out works, particularly to cater to the foreign-headquartered multinational tenants who may wish to leverage our 

experience and local contacts to efficiently execute fit-outs in India. This integrated approach allows us to provide 

a smooth and efficient transition for our tenants from lease signing to occupancy. As the capex for fit -out services 

is typically amortized over 3 to 8 years or the tenantôs lease term, this enables us to generate accretive yields and 

create a mutually beneficial arrangement and thereby enhancing tenant retention. In addition, by managing the fit-

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

the timely completion of these fit-out 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 the life cycle of the assets, feedback collected from tenants and our assessment of the 

current market trends. During last three Fiscals and the three months ended June 30, 2025, we have incurred over 

 1,000 million towards various infrastructure upgrades and asset enhancement initiatives across certain of our 

Portfolio Assets. These measures have enabled us to maintain the attractiveness of our Portfolio Assets and 

establish long-standing relationships with tenants. As a result, we have achieved a high tenant Retention Rate of 

64.9% from FY2023 to Q1FY2026. Between FY2023 to Q1FY2026, 6.0 msf (95.8%) out of the 6.3 msf 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 Portfolio. We have facilitated the expansion requirements of more than 40 existing tenants over the 

same period.  

Additionally, we have developed a dynamic year-long 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 levels. For instance, we have organized sports events including the ñRUNCLE-

2024ò, a running and cycling event attended by over 750 participants across our Portfolio Assets and the Bagmane 

Badminton Tournament in 2024. We have also demonstrated our commitment to tenants by implementing asset 

upgrades and infrastructure enhancements, based on feedback received. We view tenantsô feedback as paramount 

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 tenants. 

 

Located in India, the worldôs fastest growing major economy with the services sector serving as a pivotal driver 

Our Portfolio is located in India, the fastest-growing and the fifth largest major economy in the world as of 

FY2025, according to the JLL Report. Indiaôs recorded a real annual GDP growth of 6.5% in FY2025 and is 

expected to grow at an average growth rate of 6.4% per annum between FY2026 and FY2027, according 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 GVA since FY2017, according to the JLL Report. The services sector attracts significant 

foreign direct investments, accounting for a share of 19.0% in FY2025, and positions India as a global services 
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hub, according to the JLL Report. The sector grew by 7.2% in FY2025 and is expected to grow by 8.2% in 

FY2026, driven by growth in the technology sector, according to the JLL Report.  

India's GCCs continue to rapidly move up the value chain, transitioning from purely cost-arbitrage centres to 

strategic hubs of innovation, R&D, and global business process transformation, according to the JLL Report. This 

strategic pivot towards higher-value, more intricate business services limits their susceptibility to the risks posed 

by advancements in AI and automation, according to the JLL Report. 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 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, according to the JLL 

Report. 

 

Bengaluru, where our Portfolio Assets are located, is the leading GCC hub in India in H1CY2025, 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 A office spaces and favorable government policies such as the Karnataka GCC Policy 2024-

2029, which offers a range of incentives including fiscal benefits, streamlined regulatory approvals, and dedicated 

infrastructure support to attract and retain GCCs, according to the JLL Report.   

 

Significant share of BTS assets comprising 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 solutions. 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 

Portfolio Assets. These BTS solutions have been developed for marquee multinational tenants, including Google, 

Amazon, Samsung, Texas Instruments, Volvo, a leading PC manufacturer and a Fortune 500 semiconductor 

company.  

 

According to the JLL Report, BTS is a pre-leased 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 advantages 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 fit-outs on these BTS builds as their space is leased from a long-term perspective, 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 partnership between tenant and developer, given the close 

coordination required to align the project design, specifications and delivery timelines with to the tenantôs long-

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 

providing captive demand for the developerôs assets, according to the JLL Report.  

Accordingly, our focus on BTS enables us to develop long-term relationships with these key multinational tenants, 

resulting in higher tenant retention and predictable contracted cash flows through long-term leases. This  reduces 

vacancy risks, as we are able to leverage on these strong relationships and demand for quality office space by our 

multinational tenants to re-lease vacant space with minimal down time. In line with our leasing strategy, we also 

intend to focus on providing future 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 assets. This has created a stable and resilient Portfolio, enabling us to consistently achieve a high Committed 

Occupancy of more than 94.1% since FY2021 even during the COVID-19 pandemic. 

 

Premium assets, robust campus-style infrastructure and amenities, supported by integrated asset maintenance 

services   

 

Our Portfolio Assets are considered to be of superior-quality due to their scale, excellent connectivity, best-in-

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 Occupancy of 97.9% as of June 30, 2025, the highest among 

the listed office REITs in India upon listing, according to the JLL Report.  

Our business parks are constructed to Grade A+ standards and are strategically positioned contiguously or within 

close proximity to each other, forming an integrated campus-style environment with best-in-class amenities, 

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

assets among the listed office REITs in India which 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 including cafeterias, food courts 

with a cumulative seating capacity of over 1,600, fine dining restaurants, gymnasiums, sports facilities, day care 

centers, amphitheaters, a lap pool, yoga studios, and meditation zones, as well open areas equipped with aesthetic 

green spaces and break-out zones to provide a hybrid ówork and playô environment.  

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-

recognized hotel operators, upon the execution of their respective hotel operator agreements, and can generate 

incremental revenues upon their completion. According to the JLL Report, following the completion of the 2 

hotels, we will be among the few business parks in Bengaluru which offer on-campus hotels. These on-campus 

hotels are expected to enable us to leverage the market demand in the upscale and upper upscale hotel segments 

in ORR and Bengaluru, and cater to the lodging demand by corporates, MICE and leisure. According to the JLL 

Report, on-campus hotels located close to major business districts or office parks often experience a faster pace 

of occupancy ramp-up, largely owing to corporate demand from nearby companies, and this proximity tends to 

deliver a predictable base of business travellers and visitors, enabling the hotel to achieve steadier fill rates soon 

after opening or expansion.   

Average capital values for our completed Portfolio Assets are  20,130.1 psf / US$235.3 psf as of June 30, 2025 

based on the GAV of the relevant assets. Despite the high-quality infrastructure, prime locations and diverse 

amenity offerings of our Portfolio Assets, the average capital values are at an approximately 83.0% to 94.0% 

discount to Grade A properties in London, Hong Kong (Central), Tokyo (5 Kus), Singapore (CBD) and New 

York, according to data from the JLL Report.  

 

Our Portfolioôs size and scale, multinational tenant base, significant share of BTS, prime locations, and robust 

infrastructure and amenities differentiates us and have enabled us to achieve industry-leading metrics including 

an elevated Committed Occupancy of 97.9% as of June 30, 2025 (compared to the 95.4% average Occupancy of 

the Portfolio Micro-Markets and the overall Occupancy of Bengaluru of 88.0%), which will be the highest among 

the listed office REITs in India upon listing, according to the JLL Report. Our Portfolio has also realized superior 

Base Rent growth (6.2% CAGR from March 31, 2021 to June 30, 2025 as compared to a 4.9% CAGR for our 

Portfolio Micro-Markets over the same period, according to data from the JLL Report) and a high tenant Retention 

Rate (64.9% from FY2023 to Q1FY2026).  

In line with our tenant-centric approach, we provide in-house common area maintenance (ñCAMò) services to 

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 experience. In-house CAM services also enable us to foster stronger tenant 

relationships and provides valuable on-ground 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 provision of 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, to ensure that the 

maintenance activities meet our quality standards. Our provision of CAM services in-house also enables us to 

optimize expenses and better manage our maintenance costs, to achieve economies of scale and enhance our 

margins. We also maintain open customer 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 

partnersô areas in the parks are also undertaken by us. For more information on our CAM service arrangements, 

see ñManagement Frameworkò on page 278. We may also selectively provide other value-added 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 has 16.1 msf of Completed Area with a 97.9% Committed Occupancy and a 7.3 year WALE as of 

June 30, 2025. We have demonstrated strong growth between FY2023 and Q1FY2026 with 6.3 msf of total 
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leasing. Out of which, we achieved a 15.0% average re-leasing spread on 4.4 msf of area re-leased 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 up, re-leasing and mark-to-market potential.  

¶ Stable cash flow with contractual escalations: Owing to our leasing strategy which focuses on providing BTS 

solutions (comprising 7.1 msf (or 44.2%) of our Leasable Area as of June 30, 2025), we benefit from long-

term leases with our tenants. The leases in our Portfolio generally range from 5 to 15 years, with an initial 

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 15.0% 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 mark-to-market growth: As of June 30, 2025, the Asset Rentals for 

our Portfolio is  1,664.1 mm/month as compared to Asset Market Rentals of  2,002.1 mm/month, implying 

a 20.3% MTM Potential. We have a track record of driving rent growth by re-leasing to quality tenants at 

market rents. Over the last three Fiscals and three months ended June 30, 2025, we have re-leased 

approximately 4.4 msf at rents on average 15.0% higher than Asset Rents. Approximately 4.2 msf (or 27.6% 

of total Occupied Area) is expected to expire between FY2026 and FY2030 which has an embedded average 

MTM Potential of 20.6%. See ñ- Business and Growth Strategies - Capitalize on our Portfolioôs embedded 

organic growth and new development opportunities - Mark-to-market potentialò on page 202.  

¶ Established development track record: We have a proven track record in undertaking greenfield and 

brownfield developments, supported by our Sponsorôs extensive experience. The Bagmane Group is 

Bengaluruôs largest and one of Indiaôs leading pure-play 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 over 27.7 msf 

across 7 commercial real estate projects with another 7.1 msf under development, as of June 30, 2025. From 

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 Area. We adopt an agile, tenant-centric development strategy, where we 

undertake new construction based on anticipated tenant demand and market supply conditions. Leveraging 

our development and project management capabilities, we are able to flexibly adapt our development plans 

to cater to tenantsô evolving needs and deliver best-in-class infrastructure which fulfil the requirements of 

leading multinational tenants. This has resulted in our new developments of 3.9 msf of Total Development 

Area (3.2 msf of Leasable Area) being significantly pre-leased at 72.2% and achieving a leasing of 26.0% 

within 12 months of completion from FY2020 to Q1FY2026.  

Backed by a renowned sponsor with extensive local expertise 

 

The Sponsor is the holding entity of the Bagmane Group, Bengaluruôs largest and one of Indiaôs leading pure-

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 estate development in Bengaluru, contributing to the cityôs transformation into 

a global business hub, according to the JLL Report, with its core focus on location, quality and tenant relationships, 

delivering over 27.7 msf across 7 commercial real estate projects as of June 30, 2025 since the inception of its 

real estate business in 1999, according to the JLL Report. Our Sponsor Group has a proven track record of 

delivering quality real estate developments. Starting in 2002 with 0.3 msf at Bagmane Tech Park in SBD City 

which was completed in 2004, it established itself as one of the early pioneers in developing software technology 

parks in Bengaluru, according to the JLL Report and commenced construction at ORR in 2008. It developed 6.0 

msf by 2013, which nearly doubled to 11.4 msf by 2017. Since then, it expanded its developed portfolio by 2.4 

times to 27.7 msf as of June 30, 2025, with an additional 7.1 msf under development and 43.5 msf of future 

development across 3 cities. The Bagmane Group dominated the ORR market from CY2021 to H1CY2025, 

leading in both net absorption (39.3% market share) and new supply additions (35.4% market share), according 

to the JLL Report. Our Sponsor has approximately 26 years of experience in operating, developing, leasing and 

managing large format commercial real estate in Bengaluru, with a pipeline across Bengaluru, Delhi and Chennai, 

and is supported by a dedicated multi-skilled workforce of over 3,000 employees (including contract employees) 

as of June 30, 2025. We stand to benefit from our Sponsorôs extensive experience of the local corporate real 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 workspaces. This includes adopting an acquisition and 

opportunity sourcing strategy, where it has proven capabilities in selecting, acquiring and developing large land 

parcels, and has achieved an average park size of more than 6 msf (including under construction, partnerôs shares 
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and sold area) as of June 30, 2025. Additionally, our Sponsor Group has a track record of partnering with leading 

institutional investors (such as Blackstone, through its equity investment in BDPL, our HoldCo, and BRPL, one 

of our SPVs). Our Sponsor Group is supported by a dedicated multi-skilled workforce of over 3,000 employees 

as of June 30, 2025, providing it with in-house procurement, design, quality and development capabilities. Our 

Sponsor also collaborates with global lead designers such as Broadway Malyan as well as other international 

architect or design firms such as SOG Design, Andy Fisher Workshop and Deeproots Design. Our Sponsor Group 

has developed long-standing relationships with marquee tenants including some whom have been tenants for over 

15 years and serve as preferred growth partners for several GCCs and Fortune 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 the end-to-end operations of its business parks. Our Sponsor 

Group is deeply committed to sustainability, and as of June 30, 2025, most of 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, with 247.3 MW (DC) of solar power plants, 134.8 MW (DC) of which is 

operational as of June 30, 2025, including our Solar Assets. Our Sponsor also received a credit rating of [ICRA] 

AA (Stable) from ICRA Limited on December 29, 2025 and Provisional CARE AA; Stable from CARE Ratings 

Limited on December 26, 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 Group. Upon listing, we will have the largest number of ROFO Assets by 

Leasable Area compared to the listed office REITs in 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 Document. Our 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 India. For further details, see ñBusiness and Growth Strategies ï Value-accretive 

acquisition strategy to support our future growth, supported by our robust balance sheet - ROFO Assets to drive 

growthò and ñKey Terms of the Formation Transactionsò on pages 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 business. Our Manager will be led by Richard Hugh Andrew, the Chief Executive 

Officer of our Manager, who has over 27 years of experience in management roles and functions in the real estate 

sector, including with BlackRock (Singapore) and Hongkong Land, Raj Kumar T, the Chief Operating Officer of 

our Manager, who has 23 years of experience in the finance, accounts and other commercial functions in the real 

estate sector with the Bagmane Group and the Housing and Urban Development Corporation (HUDCO) and 

Ashay Shailesh Shah, the Chief Financial Officer of our Manager, who has over 16 years of experience which 

includes over 12 years of experience in corporate finance and financial reporting in the real estate sector. The key 

personnel and functional heads of our Manager is comprised of 9 individuals with an average experience of over 

20 years and strong capabilities across development, leasing, operations, finance and management of real estate 

assets in India.  

Our Manager, through its employees, has a proven track record of delivering value and has developed long-

standing relationships with industry stakeholders including brokers, owners, tenants and lenders, enabling us to 

secure quality tenants on attractive terms and providing us with potential acquisition opportunities. Over the last 

three Fiscals and the three months ended June 30, 2025, we have leased 6.3 msf, out of which 6.0 msf (or 95.8%) 

was leased to existing tenants. Of the total 6.3 msf area leased, 4.4 msf was re-leased at a 15.0% average re-leasing 

spread, and the remaining comprised 1.6 msf of newly completed area (including pre-leased and committed) and 

0.2 msf of vacant area. From FY2020 to Q1FY2026, we have completed the construction of 3.2 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 tenants. We have upgraded our Portfolio Assets 

and incurred capital expenditure of over  1,000 million during last three Fiscals and the three months ended June 

30, 2025 towards various 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 investments. Our diverse and experienced management 

team has enabled us to provide differentiated and high-quality service offerings to secure and develop 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 to our long-term value. We 

have adopted the Science Based Targets initiative (ñSBTiò) and hare working towards achieving net-zero carbon 

emissions by 2040. This commitment aligns our emissions reduction roadmap with global climate targets, 

particularly the goals of the Paris Agreement. We have also implemented a long-term sustainability roadmap with 

an aim to increase our share of renewable energy to 80.0% in the short term and 100.0% 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 100.0% renewable electricity by CY2030. According to the JLL Report, sustainable office spaces are 

increasingly prioritized by tenants, particularly multinational tenants, and green certified assets maintain a 

competitive advantage, commanding 7% to 10% rental premiums over non-certified projects. Some 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 on developing and maintaining sustainable business parks positions us as the 

landlord of choice for tenants seeking high-quality and sustainable office space 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 to the highest standards of sustainability. We have also achieved a 5-star 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 including the British Safety Council five-star certifications, the WELL Health-

Safety rating, the ISO 9001:2015 (Quality Management System), ISO 14001:2015 (Environmental Management 

System) and ISO 45001:2018 (Occupational Health & Safety Management System) certification. These awards 

and certifications are a testament to our commitment to sustainability which drives tenant retention and attracts 

new tenants. We also aim to obtain the USGBC LEED Platinum certification across all campuses by CY2030. 

See ñOur Business and Properties - Environmental, Health and Safety Certificationsò on page 250. 
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SECTION ï III: 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 below are 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 to us, or which 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 immaterial actually occurs, 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 risks, wherever 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 us, prospective 

investors should read this section in conjunction with ñOur Business and Propertiesò, ñIndustry Overviewò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 165, 106 

and 323, respectively, as well as the financial, statistical and other information contained in this Draft Offer 

Document. In 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 forward-looking statements that involve risks, assumptions, estimates and 

uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as 

a result of certain factors, including but not limited to the considerations described below and elsewhere in this Draft 

Offer Document. As such, you should also read ñProjectionsò and ñForward Looking Statementsò on pages 362, 

and 30, 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 on page 524. For 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. References to ñthree months ended June 30, 2025ò or ñQ1FY2026ò are to the 

three months ended June 30, 2025. References to ñCYò or ñcalendar yearò are to the relevant calendar year 

period, references to ñH1CY2025ò are to the six months ended June 30, 2025 and references to ñH1CY2024ò 

are to the six months ended June 30, 2024 and unless otherwise stated, year means calendar year.  

 

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL and third-party joint 

development partners, Luxor @ Bagmane Capital Tech Park is wholly-owned by BCPL with effect from December 

1, 2025. Until then, it was 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, 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 financial 

information with respect to the share of 16.61% of such third parties. Notwithstanding the above, unless otherwise 

stated, all operational data presented in this Draft Offer Document represents the entire Luxor @ Bagmane 

Capital Tech Park which is 100.00% held by BCPL. See ñPresentation of Financial Data and Other Information 

ï Financial and Operational Dataò on page 25 and ñRisk 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 for this Draft 

Offer Document and may not necessarily be representative of our actual consolidated financial position, results 

of operation and cash flows for such periods.ò on page 55.  

 

We have included certain non-GAAP 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 required 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, liquidity or profitability 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 companies/REITs may calculate these measures and indicators differently from us, limiting their usefulness 

as a comparative measure.  
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References herein to ñweò, ñourò and ñusò are to the Bagmane REIT, together with the HoldCo (including 

carve-in asset - Luxor @ Bagmane Capital Tech Park) and SPVs (collectively, the ñPortfolio Companiesò), as 

the context requires. Pursuant to the Formation Transactions, the Bagmane REIT (through our HoldCo) 

proposes to acquire 93.00% of the equity share capital of BRPL, one of our SPVs, which holds Bagmane Rio 

Business Park, and the remaining 7.00% will be held by the Bx Investor. However, unless otherwise stated, all 

financial and operational data (other than Market Value) presented in this Draft Offer Document with respect 

to BRPL or Bagmane Rio Business Park, as applicable, represents 100.00% interest in it. Pursuant to the 

Formation Transactions, we propose to own 100.00% of the securities of our HoldCo and the other SPV, BGP, 

which hold our remaining Portfolio Assets. See ñFormation Transactions in Relation to the Bagmane REIT - 

Proposed holding structure of our Portfolio Companiesò on page 262. 

 

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 Area as of June 30, 2025; (ii) all operational data of our Portfolio is 

presented as of June 30, 2025; and (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 Document is in respect of the Leasable Area owned by us and 

excludes our third-party partnersô shares of the Total Development Area. 

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

Rent of our Portfolio with our average Asset Rent) and re-leasing spread included in this section includes Car 

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

based on current market practice. Our MTM Potential and re-leasing spread may not be comparable to 

similarly-titled measures as presented by other companies/REITs and there can be no assurance that our actual 

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

and other factors beyond our control. See ñRisk Factors - 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 business, results of operations, 

financial condition and cash flowsò on page 51. 

 

Industry, macro-economic and market data and all industry-related statements in this section have been extracted 

from the JLL Report, commissioned and paid for by us. The JLL Report has been prepared and issued by JLL for the 

purpose of understanding the industry in which we operate exclusively in connection with the Offer. For further details, 

see ñIndustry Overviewò on page 106 and ñPresentation of Financial Data and Other Information͠ Valuation 

Dataò on page 29. Any reference to the JLL Report must be read in conjunction with the full JLL Report, which is 

available on www.bagmanereit.com/media/investor_reports/industry_report.pdf and incorporated by reference in 

this Draft Offer Document. For further details and risks in relation to commissioned reports, see ñRisk Factors͠  

This Draft Offer Document contains information from the JLL Report.ò on page 84.  

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 countries. 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 about the 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 Offer 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.  

Our Manager has not executed binding agreements with respect to the Formation Transactions including 

(i) Share Acquisition Agreements with respect to (a) the acquisition of 100.00% of the shareholding of 

BDPL from the Sponsor Group Transferors and Bx Investor in exchange for Units by the Bagmane REIT 

and (b) the acquisition of the 93.00% of the shares of BRPL for cash by the Bagmane REIT, through the 

HoldCo; (ii) the ROFO Agreement; (iii) the Business Transfer Agreement; and (iv) Shareholder Debt 

Documentation. 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 Agreements will 
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be undertaken within three business days of the Bid/ Offer Closing Date and prior to the Allotment of 

Units pursuant to the Offer and under the Business Transfer Agreement, will be undertaken subsequent 

to the Bid Closing date and prior to the Allotment pursuant to the Offer, on which business day the 

Allotment of Units is undertaken pursuant to the Offer. 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 is indicative only and subject to change. The closing of the Formation Transactions is subject 

to certain conditions precedent including, inter alia, obtaining regulatory approvals from the relevant 

SEZ authority in relation to the transfer of shares of our HoldCo and approval from the Competition 

Commission of India for the consummation of the Formation Transactions. For more details, see 

ñPresentation of Financial Data and Other Information ï Financial and Operational Dataò, ñKey Terms 

of the Formation Transactionsò, ñUse of Proceedsò, ñLegal Proceedingsò, and ñRegulatory Approvalsò 

on pages 25, 253, 318, 465 and 463, 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 after the filing 

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 approvals, if any. 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 in the Offer equals or exceeds  

5,000 million and the Offer size aggregates to a minimum of  2,500 million. If we are unable to complete 

any or all of the Formation Transactions, as contemplated herein, the Manager, in consultation with the 

Selling Unitholder and 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 size of the Offer. Any 

inability to consummate any or all the Formation Transactions in the manner described in this Draft Offer 

Document may materially and adversely impact our ability to complete the Offer 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. The terms of the Share Acquisition Agreements, the Other 

Investors Securities Acquisition Agreements and Business Transfer Agreement contain limited 

representations and warranties, which are qualified by any disclosure in this Draft Offer Document as 

well as by the respective sellersô knowledge and are limited as to time. There are also indemnities, which 

are limited on account of monetary and time limits among other limitations, which will limit our recourse 

under these agreements and ability to recover monetary compensation. 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 price of our 

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 liable to the 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 the Formation 

Transactions, see ñKey Terms of the Formation Transactionsò on page 253. 

 

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 on this information. 

This Draft Offer Document contains forward-looking 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 and 2026 set out in the section titled 

ñProjectionsò on page 362 as per the REIT Regulations. The facility rentals, revenue from operations, 

NOI, EBITDA, cash flows from operating activities and NDCF projections are only estimates, based on 

certain assumptions of possible future operating results and are not guarantees of future performance. 

For instance, we have assumed that the debt of certain SPVs as of March 31, 2026 will be replaced 

with Shareholder Debt. We have also assumed an expected amount of proceeds to be raised from the 

Offer. We have also assumed that the tariff rate for the Solar Assets will include an increase of 0.95 per 

unit based on the current proposal of BESCOM for revision of tariff filed with Karnataka Electricity 
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Regulatory Commission (KERC), which are assumed to be effective from January 1, 2026.  Further, 

pursuant to the Formation Transactions, BDPL proposes to acquire 93.00% of the equity share capital of 

BRPL, one of our SPVs, which holds Bagmane Rio Business Park, and the remaining 7.00% will be held 

by Bx Investor. However, 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 interest held by Bx Investor. For further details in respect of the Formation 

Transactions, see ñKey Terms of the Formation Transactionsò on page 253. Other key assumptions 

include our Managerôs assessment of construction costs and timelines of upcoming projects of certain of 

our Portfolio Assets and certain identified major maintenance and upgrade projects. Our Manager has 

also made certain assumptions on finance costs, including for the financing of construction and major 

upgrade needs based on additional external debt at a specified interest rate. There is no assurance that 

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 Projections. Should these assets not become operational, the 

revenue, profit and cash flow projections for such assets may not be realized.  

 

Further, although facility rentals, revenue from operations, NOI, EBITDA, cash flow from operating 

activities and NDCF for 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 Projections. Such assumptions 

and inherent limitations may distort comparability across historical and projection periods. No assurance 

is given that 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 NDCF should 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 present a reconciliation of EBITDA or NOI to profit for the year 

(which is EBITDA and NOIôs most directly comparable Ind AS measure) for Financial Years 2029, 

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 forward-looking 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 details, see ñProjectionsò on page 362. For 

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/escalations, lease-up of 

completed vacant 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 expected, or events 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 Projections. Accordingly, investors should not place undue reliance on, or base their 

investment decision solely on this information. 

 

The independent auditorôs report on our Projections of facility rentals, revenue from operations, NOI, 

EBITDA, cash flow from operating activities and NDCF contains an emphasis of matter to draw 

attention to hypothetical 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 auditorôs report on our Projections of facility rentals, revenue from operations, 

NOI, EBITDA, cash flow from operating activities and NDCF contains the following restrictions with 

respect to the purpose and use of the report by investors 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 of the Offer in accordance with the REIT 

Regulations and the SEBI Master Circular. The independent auditorôs work has not been carried out in 

accordance with auditing or other standards and practices generally accepted in jurisdictions outside 

India, including in the United States of America, 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 States of America, including persons who are U.S. QIBs as defined 

under Rule 144A under the United States Securities Act of 1933 participating in the Offer. 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 that they had acted in reliance on such information under the protections afforded by the laws and 

regulations of the United States of America.  

 

3. 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 business, results of operations, financial condition and cash 

flows. 

In this Draft Offer Document, to illustrate our estimated MTM Potential and re-leasing 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 Portfolio. Our MTM Potential and re-leasing spread may not be 

comparable to similarly-titled measures as presented by other companies/REITs, which may use varying 

methodologies, assumptions, and definitions. Accordingly, comparisons of our MTM Potential and re-

leasing spreads to those of other entities may not be meaningful or accurate, and you should exercise 

caution when relying on such metrics. 

 

In addition, the estimated Asset Market Rentals of 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 have a leasing 

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 being re-rated to the 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 MTM/re-leasing 

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

 

However, these estimated Asset Market 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 rentals will reflect the estimated Asset 

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 market dynamics 

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 estimated Asset Market 

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 and cash flows. There can also be no assurance that we will successfully 

be able to renew our existing leases upon their expiry. See ñRisk Factors- Tenant leases across our 

Portfolio Assets are subject to the risk of non-renewal, non-replacement, default, early termination, 

regulatory or legal proceedings or changes in applicable laws or regulations, thereby impacting leasing 

and other income. Further, vacant properties could be difficult to lease, which could adversely affect our 

revenues.ò on page 61. 
 

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.  

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 distributable cash 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 laws. For further details of our NDCF framework, REIT Regulations governing distributions, 

and details of our Distribution Policy, see ñDistributionò on page 407.  

 

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 consist of a mix of 3 components, dividends, interest on shareholder loan and 

shareholder loan repayment. The mix of these 3 componentsðdividends, interest on shareholder loan 

and shareholder loan repaymentðwill confer different types of benefits to us and consequently the 

NDCF available for distribution to Unitholders, particularly concerning their tax treatment. While our 

Projections Report includes an expected distribution 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, acquisitions of new assets or Portfolio Companies may alter the income profile, including 

the sources and types of income generated by such assets or Portfolio Companies, and consequently the 

proportion of dividends, interest on shareholder loan or shareholder loan repayment. Any new debt which 

we issue could also lead to higher interest obligations and adversely affect the overall returns available 

for distribution. Variations in operating performance due to market conditions, tenant defaults, or 

increased operating expenses could also impact our distribution mix. See ñProjectionsò on page 362.  

 

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 the Bagmane REIT and 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 Companies to 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 public health 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 is or co-developed 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 under-construction assets or acquisition and operationalization of 

other projects within the anticipated timeline, including on account of delay in receiving or non-receipt 

of approvals for reasons beyond our control, or as per 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 located on the land notified as special economic zones (ñSEZsò); and 

 

¶ discharging indemnity or other contractual obligations of our Portfolio Companies under 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 held by the Bx Investor, pursuant to statutory 

restrictions on the transfer of shares under the applicable foreign exchange regulations. In accordance 

with the terms of the shareholdersô agreement dated December 28, 2024  between BRPL, the Sponsor, 

the Bx Investor, Raja Bagmane and Nagamani Raja (the ñBRPL SHAò), following the listing of 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 Bx Investor shall have the 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% stake in 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 BRPL within 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 approval, and may result in a dilution of your Unitholding. 

For details on BRPL SHA, see ñOur Portfolio - Certain key terms of the BRPL SHA and the amendment 

agreement to the BRPL SHA in compliance with Regulation 18(3) of the REIT Regulationsò on page 276. 

 

Further, as non-cash expenditure, such as amortization and depreciation, is charged to the profit and loss 

account, our Portfolio Companies may 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, our Portfolio Companies, Manager and Trustee may evaluate various options to 

make distributions to Unitholders and utilize such surplus cash. We cannot assure you that the strategies 

implemented will be effective in extracting such surplus cash for making distributions to Unitholders.  

  
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 Portfolio Assetsô business and financing requirements. 
The terms of this financing may limit our ability to make distributions to the Unitholders.  

Following the completion of the Offer and the listing of the Units, we may enter into additional financing 

arrangements in accordance with applicable law to raise external debt funding, from time to time.  The 

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 assurance that we will be able to obtain the external debt financing 

on terms acceptable to us, or at all. Any external debt financing we undertake may contain financial 

covenants and other restrictions and may limit our ability to make distributions to Unitholders in the 

future.  
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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.  

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 financing limits, 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 investments (whether 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 the real estate 

sector, unlisted equity shares of a company which provides property management/ property maintenance/ 

housekeeping and other incidental services and equity 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 company. For details of the requirements and such 

conditions, see ñBackground of the Bagmane REIT ð Certain investment conditions applicable to the 

Bagmane REITò on page 101. Further, 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 from acquiring 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.  

 

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 timely manner, 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 are convertible 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 securities of an entity which 

holds (a) a Qualifying Asset, which meets parameters/ criteria as per the terms of the ROFO Agreement, 

or (b) an Identified ROFO Asset (as defined under the ROFO Agreement and also disclosed under ñKey 

Terms of the Formation Transactions ï ROFO Agreementò on page 270) (together, with the Qualifying 

Assets, ñROFO Assetsò) from members of the Bagmane Group (ñSellersò) in the event the Sellers 

decide to sell or transfer any ROFO Assets to a third party in accordance with the terms of the ROFO 

Agreement. For details of a ROFO SPV, Qualifying Asset and Identified ROFO Asset, including their 

definitions, please see ñKey Terms of the Formation Transactions ï ROFO Agreementò on page 270.  

 

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 be no assurance that a ROFO SPV will qualify as eligible SPVs under the REIT 

Regulations at the time of the sale or transfer of the ROFO Assets. In addition, while the Bagmane REIT 

has a ROFO over the 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 right and subject 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 into with related 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 will be obtained 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 the ROFO Agreement, 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 Sponsor ceasing 

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 a timely manner, or at all. For further details on the ROFO Agreement, see ñKey Terms 

of the Formation Transactions ï ROFO Agreementò on page 270. 

 

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 assurance that we will 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 with third-party 

entities, as a result of which the potential asset pipeline available to us under the ROFO Agreement may 

be impacted.  

 

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 this Draft Offer Document and 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 years, the Bagmane REIT was 

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 Formation Transactions, and do not have an operating history by which 

our performance may be judged. We are subject to business risks and uncertainties associated with any 

new business enterprise formed through a combination of existing business enterprises. While some 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 will be able to operate our business 

successfully or profitably, or that we will be able 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 our Portfolio Companies as required under the REIT 

Regulations and the SEBI Master Circular and 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 Accountants of India, and have been prepared on the assumption 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 for the three months ended June 30, 2025, FY2025, 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 

during the periods presented. Our Special Purpose Combined Financial Statements may not necessarily 

represent our proposed holding structure post-listing and are not necessarily indicative of the financial 

condition, results of operations or cash flows of the Bagmane REIT that 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 Companies were part of Bagmane REIT for such period when Bagmane REIT was not in 

existence. Accordingly, the HoldCo (including carve-in 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 Park is wholly owned by Bagmane Constructions Private Limited 

(ñBCPLò) effective from December 1, 2025. Prior to that, Luxor @ Bagmane Capital Tech Park was 

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, the discrete financial information for Luxor @ Bagmane 

Capital Tech Park, representing 16.61% share of third parties in 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 parties. Notwithstanding the above, 

unless otherwise stated, all operational data 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 September 8, 2022 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 a non-controlling interest in the 

Special Purpose Combined Financial Statements. Notwithstanding the above, unless otherwise stated, all 

financial and operational data (other than Market Value) presented in this Draft Offer Document with 

respect to Bagmane Rio Business Park represents 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 interest held by Bx Investor.  

 
For further details, see ñFormation Transactions in Relation to the Bagmane REIT - Proposed holding 

structure of our Portfolio Companiesò on page 262. 

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 elsewhere in 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 to 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 development ï joint 

development, property maintenance services and others such 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 from operations for the three months ended June 30, 2025, and for the Financial Years ended 

March 31, 2025, 2024, and 2023. 

 Three months ended 

June 30, 

Year ended March 31, 

2025 2025 2024 2023 

 (  in 

millions) 

(% of 

Revenue 

from 
Operations) 

(  in 

millions) 

(% of 

Revenue 

from 
Operations) 

(  in 

millions) 

(% of 

Revenue 

from 
Operations) 

(  in 

millions) 

(% of 

Revenue 

from 
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 

June 30, 

Year ended March 31, 

2025 2025 2024 2023 

 (  in 

millions) 

(% of 

Revenue 
from 

Operations) 

(  in 

millions) 

(% of 

Revenue 
from 

Operations) 

(  in 

millions) 

(% of 

Revenue 
from 

Operations) 

(  in 

millions) 

(% of 

Revenue 
from 

Operations) 

         

Revenue from 

contracts with 

customers  

963.84 15.46% 3,698.55 15.60% 4,202.52 19.06% 3,762.18 19.01% 

Construction services - - 170.98 0.72% 184.81 0.84% 381.06 1.93% 

Real estate 
development ï joint 

development  

- - - - 282.05 1.28% 128.26 0.65% 

Property maintenance 

services 
678.81 10.89% 2,570.59 10.84% 2,384.45 10.81% 2,286.76 11.55% 

Other operating 

revenues 
285.03 4.57% 956.98 4.04% 1,351.21 6.13% 966.10 4.88% 

Power charges 

income 
253.85 4.07% 859.62 3.63% 1,291.65  5.86%  943.75  4.77% 

Water charges 

income 
 28.80  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 

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

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 dynamics. The commercial real estate market 

and rental rates may be affected by 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 as the technology (development and processes), 

electronics and e-commerce and semiconductor sectors. Further, high interest rates, inflation rates, 

uncertainty in global trade policies, increases in property taxes, changes in development regulations, 

zoning laws and other applicable regulations, political instability, acts of terrorism, natural or man-made 

disasters, pandemics such as COVID-19, reduction in the availability of financing, increases in 

operating costs and disruptions in public infrastructure and increased operating costs, among others, 

may adversely impact the operations of our tenants and the commercial office market sentiment for 

developers, tenants and investors. Any tariffs and trade measures imposed by the United States or other 

countries may also adversely affect the sectors which our tenants operate in and consequently the 

demand for office space leasing. According to the JLL Report, appreciations in the Indian Rupee could 

also increase occupancy costs in dollar terms which may make the Indian office market less affordable. 

See ñ- A significant portion of our revenues is derived from a limited number of large tenants, 

multinational tenants, including global capability centers (ñGCCsò), and tenants in the technology 

(development and processes), electronics and e-commerce 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 conditionò on page 59. 

Further, some businesses are rapidly evolving to adopt measures to reduce their space requirements 

including ówork-from-homeô or óhybridô measures, flexible work schedules, open workplaces, 

teleconferencing, and the use of artificial intelligence. According to the JLL Report, technology-led 

disruptions have the ability to disrupt conventional work roles/profiles, and as repetitive tasks become 

vulnerable to AI-driven automation, such disruptions may impact the overall direction of space demand 

due to lower space 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 adverse effect on our 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 

arrangements. The occurrence 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 of our Portfolio Assets. In 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 announced ówork-from-homeô or óhybridô measures. There 

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 impact on our business, 

results of operations, financial condition and cash flows.  

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 are located, could materially and adversely affect our 

business, financial condition, results of operations and cash flows.  

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

the largest office market in India, accounting for 25.5% of Indiaôs office stock as of June 30, 2025, and 

26.5% of Indiaôs cumulative net absorption from CY2021 to H1CY2025, according to the JLL Report. 

Within Bengaluru, our Portfolio Assets are strategically located in the worldôs best performing micro-

markets by cumulative net absorption, Outer Ring Road (ñORRò) and Secondary Business District 

(ñSBD Cityò) (collectively, our ñPortfolio Micro -Marketsò), according to the JLL Report. The table 

below presents a breakdown of the revenue from operations from the state of Karnataka, including our 

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 

June 30, 

Year ended March 31, 

2025 2025 2024 2023 

(  in 

millions) 

(% of 

Revenue 

from 
Operations) 

(  in 

millions) 

(% of 

Revenue 

from 
Operations) 

(  in 

millions) 

(% of 

Revenue 

from 
Operations) 

(  in 

millions) 

(% of 

Revenue 

from 
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 

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 assets in Bengaluru and the Portfolio Micro-

Markets, including occupancy rates, market value or market rental rates, may adversely affect our 

business, results of operations, financial condition, cash flows and prospects. The real estate markets in 

Bengaluru and the Portfolio Micro-Markets may 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 Micro-Markets have outperformed prominent global office markets in terms of 

cumulative net absorption from CY2021 to H1CY2025 and recorded the second lowest vacancy 

compared to major global cities of 4.6% as of June 30, 2025, according to the JLL Report, there can be 

no assurance that such trends will continue in the future. Additionally, in the event there are social 

reservations in jobs based on language, caste, region, religion, or similar factors in state of Karnataka 

which are applicable to the private sector, such instances may adversely affect tenantsô ability to hire 

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 attractiveness of office clusters. Bengaluru is undergoing various strategic 

improvements which are expected to transform mobility and accessibility, including 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 and connectivity in Bengaluru, including for our 

Portfolio Assets. Any adverse events affecting the development and maintenance of urban infrastructure 

in Bengaluru and our micro-markets may adversely affect the attractiveness of our Portfolio Assets and 

adversely affect our business, results of operations, financial condition and cash flows.  

11. Certain key Portfolio Assets contributed to 83.14%, 82.63%, 82.12% and 80.89% of our revenue from 

operations for the three months ended June 30, 2025 and for the Financial Years ended March 31, 
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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 ended June 30, 2025 from certain key Portfolio Assets. The following sets forth a 

breakdown of property-wise Revenue from Operations (net of eliminations) - Segment 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 

ended June 30, 

Year ended March 31, 

2025 2025 2024 2023 

 (  in 

millions) 

(% of 

Revenue 

from 

Operatio

ns) 

(  in 

millions) 

(% of 

Revenue 

from 

Operation

s) 

(  in 

millions) 

(% of 

Revenue 

from 

Operatio

ns) 

(  in 

millions) 

(% of 

Revenue 

from 

Operation

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 Constellation 

Business Park 

1,521.09 24.40% 5,708.66  24.08% 5,556.96  25.20% 5,391.74  27.24% 

Bagmane World 

Technology Centre 

1,750.40 28.09% 6,740.85  28.43% 5,814.32  26.36% 4,325.11  21.85% 

Sub-total 5,182.01  83.14% 19,588.73  82.63% 18,109.44  82.12% 16,010.51  80.89% 

Revenue From 

Operations 

6,232.71 100.00% 23,707.52  100.00% 22,053.65  100.00% 19,793.12  100.00% 

 
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 revenues. For instance, while our 

Portfolio Assets have high Committed Occupancy ranging between 94.9% and 100.0% respectively as 

of June 30, 2025, there 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 existing leases. The renewal 

of existing leases is dependent on various factors beyond our control, including existing competition and 

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

key Portfolio Assets will be able to achieve tenant renewals or re-leasing at competitive rentals, or at all, 

which may in turn have a material impact on our business, results of operations, financial condition and 

cash flows, and our Managerôs ability to make distributions to Unitholders may be adversely affected. 

See ñRisk Factors- Tenant leases across our Portfolio Assets are subject to the risk of non-renewal, non-

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

or regulations, thereby impacting leasing and other income. Further, vacant properties could be difficult 

to lease, which could adversely affect our revenues.ò on page 61.  

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

tenants, including global capability centers (ñGCCsò), and tenants in the technology (development 

and processes), electronics and e-commerce and semiconductor sectors. 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), electronics and e-commerce 

and semiconductor sectors in our Portfolio Assets. The following sets forth details of our Gross 

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

 
Gross Contracted Rentals of Tenants 

 Month ended June 

30, 

Month ended March 31, 

2025 2025 2024 2023 

 (% of Gross 

Contracted Rentals)  

(% of Gross 

Contracted 
Rentals)  

(% of Gross 

Contracted 
Rentals)  

(% of Gross 

Contracted 
Rentals)  

Multinational / GCC Tenants 

Foreign-headquartered multinational tenants 98.8% 98.8% 98.9% 98.9% 

GCC tenants 88.6% 88.6% 87.8% 87.0% 

Tenants by Sectors 
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Gross Contracted Rentals of Tenants 

 Month ended June 

30, 

Month ended March 31, 

2025 2025 2024 2023 

 (% of Gross 

Contracted Rentals)  

(% of Gross 

Contracted 
Rentals)  

(% of Gross 

Contracted 
Rentals)  

(% of Gross 

Contracted 
Rentals)  

Technology 34.3% 33.8% 35.8% 36.9% 

Technology - Development 29.1% 28.6% 29.9% 30.3% 

Technology ï 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 built-to-suit (ñBTSò), is 100.00% leased to Google, under a long-term lease 

with a weighted average lease expiry (ñWALEò) of 11.5 years. Bagmane Cosmos Business Park, which 

is largely under construction, has 0.6 msf of completed area which is developed as a BTS for Texas 

Instruments and was 100.0% pre-leased to them. In addition, Amazon is a key tenant in Bagmane 

Constellation Business Park, leasing 2.2 msf (45.8%) of the Leasable Area at the asset as of June 30, 

2025 and contributing to 43.5% of Gross Contracted Rentals for the month ended June 30, 2025 in 

Bagmane Constellation Business Park. Certain other Portfolio Assets also have tenants who account for 

a significant portion of the Gross Contracted Rentals at the asset. These include Google and a leading 

technology company, who contributed 31.8% and 29.5% of Gross Contracted Rentals at Luxor @ 

Bagmane Capital Tech Park for the month of June 30, 2025. Any inability to re-lease such vacant space 

at competitive rentals upon the exit of these tenants with large leases could also result in a decrease in 

our revenues. In 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 in our 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 re-lease the area.  

 

As such, we are dependent on our top 10 tenants, as well as multinational tenants, including GCC tenants, 

for our Gross Contracted Rentals and revenue from operations. There 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 their existing office spaces they have leased with us or renew their lease agreements. See ñ- 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 to lease our Portfolio Assets to tenants on 

favorable terms.ò on page 56.  

 

Furthermore, we also face concentration risk with respect to tenants in the technology (development and 

processes), electronics and e-commerce and semiconductor sectors. Any 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. 

According to 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 downturn of one or more of our tenants due to economic and other 

factors could lead to a non-renewal or early termination of leases and have an adverse 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 the last three Financial Years and the three months ended June 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 future. If we are unable to diversify our tenant base, increase our market share in 

existing micro-markets 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. 

 

13.  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 may face 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 developing BTS solutions designed to address the specific 

requirements of our multinational tenants to enhance tenant satisfaction and foster long-term tenant 

relationships. As of June 30, 2025, we have developed BTS solutions for marquee multinational tenants, 

accounting for 7.1 msf (or 44.2%) of our Leasable 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 for built-to-suit premises and we cannot assure 

you that we will be able to recover all of such costs. 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 project. While such delays or cost 

increases have not resulted in a material adverse effect on our business and financial condition in the past 

three Financial Years and the three months ended June 30, 2025, there can be no assurance that such 

instances will not arise in the future. Further, 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 tenants. These costs, delays and difficulties may adversely affect our 

business, financial condition, cash flows and results of operations. See ñ- There can be no assurance that 

the Under Construction Area or Future Development Area or any of our other under-construction 

projects will be completed in its entirety in accordance with anticipated timelines or costs or that we will 

achieve the results expected from such projects, which may adversely affect our business, financial 

condition, results of operations and cash flows and affect our ability to meet our Projectionsò on page 

71. 

  
14. Tenant leases across our Portfolio Assets are subject to the risk of non-renewal, non-replacement, 

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

regulations, thereby impacting leasing and other income. Further, vacant 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 leasing of our real estate properties in India. See ñ- 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 to lease our Portfolio Assets to tenants on favorable terms.ò on page 56.  

 

Leases with tenants across our Portfolio Assets may expire and may not be renewed for various reasons. 

For details of the key terms of our lease deeds, see ñBusiness ð Lease Agreements and Lease 

Managementò on page 250. Tenants 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 tenants being in possession of property 

without enforceable 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 non-compliance by any 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, pre-committed lease arrangements for our under-construction properties 

with prospective tenants, which are included in our Committed Occupancy of 97.9% as of June 30, 2025. 

Any changes to or delays in the execution or non-execution of the final lease agreements may adversely 

affect our occupancy rates. Additionally, our WALE of 7.3 year as of June 30, 2025 is calculated 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 

agreements, 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. There is also 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 Portfolio Assets. Our tenantsô decision to terminate or not renew their lease 

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 costs or employee 

headcount, they may terminate or fail to renew their lease agreements. Any changes in the preferences 

of employers, including a shift to a hybrid or fully remote working model, could adversely affect the 

demand for office spaces. Further, in certain properties in which we have an interest that are a part of a 

larger commercial development, we have, and may in the future, enter into co-terminus 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, subject to deductions, 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 of 

the lease agreement may also result in deductions in or forfeiture of its security deposit, termination of 

the lease agreement or other enforcement actions. While we have not experienced any instances of 

defaults by our tenants in the last three Financial Years and the three months ended June 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 future. As a consequence, issues 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 us. Such 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 in finding suitable tenants 

which could also have an adverse impact on the revenue of our Portfolio 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 case 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, failing which we could be in 

breach of our loan facility agreements. See also, ñðAfter 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 Portfolio 

Assetsô business and financing requirements. The terms of this financing may limit our ability to make 

distributions to the Unitholders.ò on page 53. 

 
15. 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 levels, which 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 of our Portfolio Assets depend upon various factors, including but not limited to prevailing 

supply and demand conditions as well as the quality and design of our Portfolio Assets. While 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 creating office 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 competitive pricing pressure 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 reduced renewals, 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 affect our business, 

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 that we will be able to procure new leases or renew existing leases at 



 

63 

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 rental rates 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 renewals or re-leasing 

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 charge 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 to levy such 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.  

  
16. 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 tribunals. If any 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 our liabilities. 

 

The following table sets forth a summary of the proceedings involving us:  

Nature of Litigation  Number of 

cases(1) 

Aggregate amount involved 

(  in million)(2)  

Title litigation involving the Portfolio Assets 11 N.A 

Material litigation(3) 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) Represents two material indirect tax litigation matters.  

For further details, see ñLegal Proceedings - Material litigation, criminal litigation and regulatory 

actions pending against the Bagmane REIT, its Associates, our Portfolio Assetsò on page 475. 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 other third-party entities, which could expose 

them to potential litigation unrelated to our business. 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 

ñLegal Proceedings ï Material litigation, criminal litigation and regulatory actions pending against our 

Sponsor, its Associates and Sponsor Groupò on page 476.  

 

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 in the Bagmane 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. While we are not 

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, may have an 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 adverse effect on our reputation. There is no assurance that 

such legal matters will not arise or that they will be resolved favorably.  

 

17. 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 material adverse 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 Sponsorôs financial, accounting, communications and other data processing systems. While we 

have put controls in place, such systems may fail to operate 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 through the introduction of computer viruses and other 

malicious code, hacking, phishing attacks, distributed denial of service (ñDDoSò) attacks, data theft, 

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 damage. In particular, in 2023, our HoldCo, BDPL, 

experienced a ransomware attack which led to a disruption of data stored on our internal servers. In 

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 penetration testing of BDPLôs internal infrastructure. We have 

also filed an FIR with the local police station in October 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 ransom amount. Furthermore, 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 measures.  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 cyber-attack, 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 increase in frequency in the future (including as a 

consequence of the COVID-19 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 change frequently 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 on our business 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 on third-party providers, 

in the event that any third-party providerôs systems or service abilities failed or are interrupted, our ability 

to operate may be impaired. Any of these risks may be augmented if our or any third-party providerôs 

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 significant breach of 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 adverse 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. Such a failure to accommodate growth, or an increase 

in costs related to such information systems, could have a material adverse effect on us. 

 

18. 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 to increase significantly.  

 

As at June 30, 2025, our Total Borrowings were 35,311.43 million. For details, see ñFinancial 

Indebtednessò on page 315. We will continue to have debt outstanding, and we have the ability to and 

will incur certain additional indebtedness in the future, and our Portfolio Companies may from time to 

time incur additional indebtedness, subject 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 borrowings by other Portfolio Companies. Our Portfolio 

Companies and 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 or incur any 

financial indebtedness or permit any encumbrance; (iv) undertaking any merger, de-merger, 

consolidation, reorganization, scheme of arrangement or compromise with its creditors or shareholders; 

(v) change of business; (vi) sell, transfer or otherwise dispose 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 constitutional 

document., as well as restrictions that affect our and our Portfolio Companiesô distribution and operating 

policies, including the ability to obtain additional loans. While we have not encountered any instances of 

material breaches which have resulted in an event of default under our loan agreements in the past three 

Financial Years and the three months ended June 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 respect of any breach 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 their interests 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 favorable or acceptable to us, or at all.  

 

19. 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 commodity costs, and geopolitical factors including 

the ongoing Russia-Ukraine conflict, the Israel-Hamas and Israel-Iran 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 new lines of credit 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 credit market turmoil or further increases in interest rates, we may not 

be able to refinance the existing indebtedness or obtain additional financing on acceptable terms. As of 

June 30, 2025, our Total Borrowings was 35,311.43 million and 100.00% of our Total Borrowings were 

on a floating rate basis. Accordingly, 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 India (ñRBIò) increased its repo rate (i.e., the rate at which the RBI lends money to commercial banks 

in India) on several occasions. Our finance costs increased to  3,940.26 million, from  3,531.07 million 

and  2,843.88 million, for FY2025, FY2024 and FY2023, respectively. While such repo rates have 
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subsequently reduced during FY2026, any such increases in interest rates in the future may adversely 

impact our business, financial condition, results of operations, cash flows and profitability. 

20. Certain of our Portfolio Assets have buildings located on land notified 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 of Bagmane World Technology Centre and Bagmane Constellation Business Park are 

located on land notified as SEZ, accounting for 22.1% of Completed Area (excluding SEZ area which 

was converted to non-processing area) as of June 30, 2025 and 17.0% of Gross Contracted Rentals for 

the month ended June 30, 2025, and 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 approvals are valid till the 

notification of the SEZ is rescinded by the Government of India. While such approvals are valid as of 

the date of this Draft Offer Document, we cannot assure you that such land will not be de-notified in the 

future. For further details, see ñRegulatory Approvalsò on page 463. 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 

compliances 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 denotification of the SEZ 

status of the underlying land and/or imposition of penalties 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 non-processing areas within an SEZ 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 the relevant governmental authority. For instance, in the past, we converted the Opal 

Building in Bagmane World Technology Centre mid-construction from an SEZ into a non-SEZ space to 

accommodate the leasing of 0.7 msf in FY2023. We also undertook a floor-wise conversion of SEZ to 

non-processing area at the Amber Building in Bagmane World Technology Centre, enabling us to re-

lease 63 ksf of vacant area in FY 2025. While these conversion were undertaken in the manner as set out 

in the applicable regulations, we cannot assure you that we will be able to undertake such conversions 

for the SEZ portions in a timely or cost-efficient manner, which could adversely affect our business, 

financial condition, results of operations, cash flows and prospects.  

  

21. If we are unable to maintain relationships with other stakeholders in our Portfolio Assets, 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 

stakeholders. For 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 properties. For instance, 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 Centre and Luxor @ 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 remaining 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 tenants are also entitled to pre-emptive rights if we propose to alienate, 

including any leasing of any portion of our entitlement to, certain assets within our Portfolio. 

 

Accordingly, any development or asset enhancement works that we propose for certain properties may 

require the consent and cooperation of the owners, co-owners or stakeholders, which may not be 

forthcoming in a timely manner or at all, or on terms acceptable to us. While we have not encountered 

any instances where we have failed to obtain the required consents in the past three Financial Years and 
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the three months ended June 30, 2025, there 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 on our business, 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 third-party partners, we have certain shared infrastructure, 

including sub-stations, 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 Solar Assets, and 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 third-party 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 prospects. Whilst, 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 management of our Portfolio Companies and on the 

operations and maintenance of our Portfolio Assets, which could adversely affect our cash flows, 

financial condition and results of operations. 

22. 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 Companies have 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 

and non-current borrowings (ñTotal Borrowingsò) amounted to 35,311.43 million, 37,639.69 million, 

38,737.14 million and 34,563.48 million, respectively, which were availed primarily as term loans 

from banks and financial institutions. Accordingly, we are generally subject to risks associated with debt 

financing. 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 to us than the 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 obligations and 

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 make the applicable 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 Regulations. The debt financing proposed to be provided 

by the Bagmane REIT to our HoldCo, namely the Shareholder Debt under the Shareholder Debt 

Documentation, may comprise loans, non-convertible instruments or other forms of debt as permitted 

under applicable law. The payment obligations of the HoldCo in relation 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 any external debt financing that may be availed after completion of the Offer and 

the listing of the Units. As such, the Bagmane REITôs ability to receive loan payments, and our remedies 

with respect to the Shareholder Debt will be subject to the rights of any senior creditors. If an event of 

default by the HoldCo was to 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 such payment obligations, thereby 

materially and adversely affecting the ability of the HoldCo to meet their payment obligations to the 

Bagmane REIT under the debt financing provided by the Bagmane REIT to 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 details, please refer to ñFinancial Indebtedness,ò and ñUse of Proceedsò and on pages 315 and 318, 

respectively.  

 

The payments to existing and future lenders or debt-instrument 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 of our Portfolio 

Companies or 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 ability of our Portfolio Companies to meet 

their payment obligations to lenders and make distributions to the Bagmane REIT. Consequently, these 

arrangements may impact our ability to receive dividends and other cash flows and adversely affect our 

ability to make distributions to the Unitholders. 

 

See ñRisk Factors ï 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 to increase significantlyò on page 65. 

  
In addition, we will require approval from Unitholders for raising external debt above certain thresholds 

specified under the REIT Regulations. For details of these thresholds, see ñThe Board and 

Management of Our Manager ð Decision-making processò on page 283 of this Draft Offer 

Document.  

 

23. 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 report, dated December 18, 2025 issued by Kzen Valtech 

Private Limited, as the independent valuer (ñValuerò) setting out its opinion as to the value of our 

Portfolio Assets as of June 30, 2025 is incorporated by reference in this Offer Document and can be 

accessed by investors (as a document available for inspection and on our website at 

www.bagmanereit.com/media/investor_reports/valuation_report.pdf) and only a summary of material 

terms of the Valuation Report (the ñSummary Valuation Reportò) has been included in this Draft Offer 

Document, which is qualified by the details in the Valuation Report. For details on the assumptions, 

disclaimers and methodology used in the valuation report, see ñSummary Valuation Reportò on page 598. 

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 assumptions made and conclusions 

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 of our 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. There is no assurance that 

other methodologies would not have led to a different valuation. Additionally, in the event that the Valuer 

does not continue to value our Portfolio Assets subsequent to the listing of the REIT, and a new valuer 

is appointed by the REIT for the purpose of the ongoing valuation of our Portfolio 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 Units. The Summary Valuation Report 

contains forecasts, projections and other forward-looking 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 future results or performance expressed or implied by the forward-looking 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 forward looking statements included therein, including those 

relating to macro-economic factors, by or on behalf of us, the Sponsor, the Manager, the Trustee, or the 

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 revenues of our Portfolio 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 estate asset 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, and the difference 

between value and the ultimate sales price could be material. The Valuation Report, including the 
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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 or 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.  

 

24. The audit report of our statutory auditor contains certain emphasis of matters.  

The audit report to our Special Purpose Combined Financial Statements contains an emphasis of matter 

paragraph, describing that the Special Purpose Combined Financial Statements have been prepared by 

the Manager in accordance with basis of preparation as stated therein for inclusion 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 suitable for another purpose.  

While such emphasis of matter did 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 us to make provisions 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 should consider 

such emphasis of matters while evaluating our financial position, results of operations and cash flows. 

25. We do not own the trademark or logo for ñBagmaneò and any inability to use or protect these 

intellectual property rights may have an adverse effect on our business, results of operations and cash 

flows.  

We do not own the trademark or logo for ñBAGMANEò, i.e., ñ ò or for the REIT, i.e., . 

Our Sponsor is the sole owner of the trademark for ñBAGMANEò, pursuant to the IP assignment 

agreement dated July 29, 2025 entered into with BDPL, our HoldCo. Further, our Sponsor has applied 

for the registration of the trademark and logo for the REIT (i.e.,ñBAGMANE REITò). Pursuant to a no-

objection certificate dated December 8, 2025  issued by our Sponsor, a non-exclusive, non-transferable 

and revocable authorization has been provided to the Bagmane REIT (acting through the Manager) for 

usage of the ñBAGMANEò and ñBAGMANE REITò trademark or any part or derivative thereof in 

connection with the Bagmane REIT, the Portfolio Companies and any future holding companies or 

special purpose vehicles, for a one-time fee payment of  1.5 million, by each of the Bagmane REIT 

(acting through the Manager) and the Portfolio Companies. We cannot assure you that we will continue 

to have the uninterrupted use and enjoyment of the trademarks or logo. For details, see ñOur Business 

and PropertiesðIntellectual Propertyò on page 252. Additionally, the Sponsor has made an application 

for the registration of ñBAGMANE REITò trademark and logo under the Trade Marks Act, 1999, which 

is currently pending with the Trade Marks Registry, Chennai. We may not be able to prevent 

infringement of the ñBAGMANEò trademark and logo and the proposed trademark and logo 

ñBAGMANE REITò, and a passing off action may not provide sufficient protection. Accordingly, we 

may be required to litigate to protect the trademark and logo, which could be time consuming and 

expensive and may adversely affect our business and results of operations. 

 

Loss of the rights to use the trademark and the logo may affect our reputation, goodwill, business and 

our results of operations and cash flows. Further, the ñBAGMANEò trademark and logo are used by 

other affiliates of the Sponsor and accordingly the value of the ñBAGMANEò brand and consequently 

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 

ñBAGMANEò brand 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 that are identical or 

similar to the ñBAGMANEò brand 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 associated with the 

ñBAGMANEò brand. 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 or 

potential legal proceedings relating to such external usage. We may 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 

Managerôs time, attention and resources. Any adverse outcome in such legal proceedings may impact 

our ability to use such trademark, logo, brand names and other 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. 

 

26. 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 

June 30,  

As at March 31, 

2025 2025 2024 2023 

 ( in 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  4,361.18  641.92 

Total equity (E) 18,298.43 15,922.68  12,303.50 12,948.21 

Total contingent liabilities as a percentage of total equity 

(%) (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 Ind AS 37 óProvisions, Contingent Liabilities and Contingent Assetsô, see ñManagement's Discussion 

and Analysis of Financial Condition and Results of Operations-Off-Balance Sheet Arrangements and 

Contingent Liabilitiesò and ñFinancial Information of the Bagmane REITò on pages 357 and 524, 

respectively. 

 
27. 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 cash flows may be adversely affected if we fail to 

effectively oversee the functioning of third-party operators.  

Our Manager may outsource the provision of certain common area maintenance (ñCAMò) services, such 

as support services, landscaping services, security, operational services to member(s) forming part of the 

Bagmane Group, through agreements such as a management services agreement. For details, see 

ñManagement Frameworkò on page 278. Additionally, the operations and management of our Solar 

Assets are also outsourced to third party service providers. These service providers may further sub-

contract some of the tasks assigned to them, and accordingly, our ability to direct and control the services 

that are outsourced to these third parties on a day-to-day basis may be limited.  

 

In addition, our under construction hotels are expected to be managed by internationally-recognized hotel 

operators, upon the execution of their respective hotel operator agreements. See ñRisk Factors - 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 plannedò on page 72. Under the 

terms of these hotel operator agreements, these hotel operators may be granted varying degrees of control 

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 changes in macro-economic 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 third-party 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 these third parties, 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 and reputation. 
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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 and have not encountered any instances of fraud, 

misconduct or theft by our third-party 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 or termination 

of third-party operators would require us to seek new operators, which could create delays and adversely 

affect our operations. Poor performance by such third-party operators will reflect poorly on us and could 

damage our reputation. In the event of fraud or misconduct by a third-party, we could also be exposed to 

material liability and be held responsible for damages, fines or penalties and our reputation may suffer. 

 

Further, third-party service providers, sub-contractors 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 terms acceptable to us, or at all, which may affect our profitability and 

ability to make distributions. 

 

28. There can be no assurance that the Under Construction Area or Future Development Area or any of 

our other under-construction projects will be completed in its entirety in accordance with anticipated 

timelines or costs or that we will achieve the results expected 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 construction hotels totaling an 

expected 607 keys with a Built-Up Area of 0.7 msf, 2.0 msf of Future Development Area and 1 under-

construction Solar Asset with an expected operational capacity of 72.5 MW (DC) as of 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, third-party performance risks, environmental 

risks, changes in market conditions, delays in obtaining the requisite approvals and permits from the 

relevant authorities and other unforeseeable problems and circumstances. We may also encounter 

unanticipated delays or cost increases associated with building materials or construction services 

resulting from trade tensions, disruptions, tariffs, duties or restrictions or an epidemic, pandemic or other 

health crisis. For instance, during the COVID-19 pandemic, we experienced delays in the construction 

of certain projects due to a shortage of labor, equipment and supplies. As part of our tenant retention 

strategy, we offer fit-out services to our tenants looking to outsource their fit-out works, which may also 

expose us to significant construction and development costs. We have in the past experienced delays on 

account of changes in the specifications and requirements of our tenants, including for our fit-out and 

BTS projects. While these delays and cost increases have not resulted in a material adverse effect on our 

business and financial condition in the past three Financial Years and the three months ended June 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 unionization of the industryôs labor force could significantly delay a 

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 may prove 

defective), equipment, technical skills and labor, acquisition of land, construction delays and other 

unanticipated cost increases. We may also be required to purchase additional Floor-Space Index (ñFSIò) 

or Floor Area Ratio (ñFARò) from third parties or governmental authorities in order to undertake the 

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; 

¶ any change in the regulatory environment or relevant approvals and leases terminating or expiring; 
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¶ our incurring penalties for any delay in the completion of the undertaken property development; 

¶ our liability for penalties under the terms of agreements with tenants; and 

¶ us being required to record significant changes to earnings in the future when we review our 

Portfolio Assets for potential impairment. For further details, see ñðWe 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.ò on page 77. 

 

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 construction of our projects may adversely affect our reputation. 

 

29. 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.  

Our under construction hotels are expected to be managed by internationally-recognized hotel 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 all. If 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 recoverable. We may 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 business, financial 

condition, cashflows, results of operations and prospects.  

  

30. 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 amended ("Competition 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 pre-approved 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 the Formation 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 purview of the Competition Act. Further, the CCI has 

extra-territorial 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 condition, results 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 and our ability 

to make distributions to the Unitholders. 

 

31. 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 footprint. Our 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 India. We 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 new cities 

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 us from expanding 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 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 may be adversely affected. 

 

32. 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  12,272.09 million during the last three Financial Years and the three months ended June 

30, 2025. Our 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 addition, we 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 additional 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 may not be able to fund future capital needs, including any 

necessary acquisition financing, from our operating cash flows. See ñ- 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 acquisition-

related risks.ò on page 79. 

  

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 funding of real estate projects and real estate business is 

subject to extensive regulation and supervision resulting in limited fund-raising options available to us. 

For instance, external commercial borrowings and domestic debt from scheduled commercial banks 

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 may be 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 security interest over shares in our HoldCo if invocation 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 we will be able 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 obtain the necessary approvals, 

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 institutions, 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 to raising debt and 

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; and financial 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 three Financial Years and the three months ended June 30, 2025 where we have experienced 

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 may result 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 income and any issuance 

of additional Units may dilute existing Unitholdersô entitlement to distributions. See ñ ï 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 Unitholdersò on page 67.  

 
33. 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 result in 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 regulatory requirements 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 affect our financial 

condition and results of operation. Additionally, 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 acquisition or development of such 

properties until they are leased. As a result, cash flows of the relevant Portfolio Company may be 

impacted due to increased debt servicing requirements until such time that the leasing operations of such 

newly developed or acquired properties are stabilized.  

 

In relation to our hotel assets which are under construction, we may also incur significant pre-opening 

expenses during the development stages of each hotel. During the ramp-up stage immediately after the 

opening of a new hotel, its occupancy rate increases gradually and its revenues may be insufficient to 

cover its operating costs, which are relatively fixed in nature. The ramp-up stage after the opening of a 

new hotel is also subject to factors beyond our control, including general economic conditions, and may 

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 Report. According to the JLL Report, high levels of attrition due 

to the sectorôs demanding schedules could also result in challenges in attracting and retaining staff and 

we may encounter wage pressures upon the completion of these hotels. As a result, most newly opened 

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 Under Construction 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 Portfolio Assets. 

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 position. 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  12,272.09 million during last three Financial 

Years and the three months ended June 30, 2025. The business 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 routinely undertake 

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. For details, see ñManagement's Discussion and Analysis 

of Financial Condition and Results of Operationsò on page 323.  

 

Physical damage to any of our Portfolio Assets resulting from an earthquake, fire, flood or other natural 

or man-made causes may also lead to a significant disruption to the business and operation of the affected 

Portfolio Asset and, together with the foregoing, 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 Bengaluru, have 

historically been subject to floods due to heavy rainfall. See ñ- 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 weather events, 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 businessesò on page 76.  

 

34. 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 approvals that 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, fire, health, life-safety, 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 regulations 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 organizations 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 concerns  during the 

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 other sanctions. 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 

relevant Portfolio Company. Certain 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 ongoing basis. As on the date of the 

Draft Offer Document, consents to operate from the Karnataka State Pollution Control Board for Taurus-

3 building in Bagmane Constellation Business Park and Luxor (North and South) buildings @ Bagmane 

Capital Tech Park, and renewal of fire clearance certificates from the Karnataka State Fire and 

Emergency Services for certain buildings in Bagmane Tech Park and Bagmane World Technology 

Centre, have been applied for renewal but not yet received. For details of such applications, see 

ñRegulatory Approvals ïApprovals applied for but not received in respect of our Portfolioò on page 464. 

Certain Portfolio may not have fully complied with sanctioned plans, development plans, building codes, 

conditions regarding land use/ permitted use of the built-up areas (including parking areas), inclusion of 

common areas in sanctioned plans and conditions regarding the total area to be constructed/built, 

occupancy certificates, and/or building completion certificates. While we have not experienced any 

material claims or actions taken by the relevant authorities in relation to any approvals which have 

expired in the last three Financial Years and the three months ended June 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 laws, ordinances 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 or other sanctions, which could result in a material and adverse 

effect on our business, 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 weather events, 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 man-made threats. These include, but are not limited to, exceptional events such as 

extreme weather, including floods, heatwaves or droughts causing shortage of water, civil or political 

unrest, war, violence and terrorism, serious and organized crime, fraud, employee dishonesty, 

cybercrime, pandemics, fire and day-to-day accidents, incidents, health crisis and petty crime which 

impact tenant 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 historically been subject to floods due to heavy rainfall which have 

affected the operations of certain buildings in our Portfolio Assets. The occurrence of such events may 

result in physical damage to our Portfolio Assets, impose significant repair and maintenance costs, and 

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 impact on our business, financial condition, results of operations and cash 

flows in the last three Financial Years and the three months ended June 30, 2025, there can be no 

assurance that such instances will not arise in the future, and any serious incidents or a combination of 

events could escalate into a crisis which, if managed poorly, could further expose us to significant 

reputational damage. We also cannot assure you that any losses suffered or costs incurred will be 

sufficiently covered by our insurance. See ñ- We may not be able to maintain adequate insurance to 

cover all losses we may incur in our business operationsò on page 76. 

 

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 of our 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 Unitholders. Any 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) become liable 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 be subject 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, 

business, results 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 burglary, fire, 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 144.81% of the value of such assets.  

 

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 insurance 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 hostilities. In addition, some 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 policies. 

 

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 cover rebuilding costs. While we have not experienced any 

material instances of delays or rejections in the honoring of our insurance claims in the last three 

Financial Years and the three months ended June 30, 2025, there can be no assurance that any claim 

under our insurance policies will be honored fully, on time, or at all, or that we have taken out sufficient 

insurance to cover all of our losses. In 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 cost or at all.  

 

For some of our insurances, we may not have added a third-party as beneficiary / co-insured 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 an impact 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 insurance, or which 

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, financial performance and cash flows could be adversely affected. 

 

37. 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 óImpairment of Assetsô, we are required to assess (at the end of each reporting period) 

whether there is any indication that an asset may be impaired. If any such indication exists, we are 

required to estimate the recoverable amount of the asset 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 

recovered 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, increases in cost 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.  
 

38. 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, and certain 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 property licensing 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 transactions relate to, among others, the acquisition of our 

Portfolio Assets, management and maintenance of our Portfolio Assets and licensing of trademarks. 

While we believe that these transactions would be conducted on an armôs length basis and contain 

commercially reasonable terms, we cannot assure you that we could not have achieved more favourable 

terms had such transactions been entered into with unrelated parties.  Any future 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 

details, see ñManagement Frameworkò and ñRelated Party Transactionsò on pages 278 and 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 have business, 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 opportunities, co-investors or commercial counterparties or entities 

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 tenant in the Opal Building in Bagmane 

World Technology Centre, we pay a consideration to one of our related parties (also an Associate of the 

Sponsor and Manager), Bagmane Managed Offices LLP, for providing services such as maintenance, 

manned security, housekeeping and other utilities to be provided to such tenant. The Valuer 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 the Sponsor 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 members or relatives 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 to invest in a particular property on our behalf, the Manager may 

consider the long-term relationships of our Sponsor with involved parties, which may result in certain 

transactions that the Manager will not undertake on our behalf in view of such relationships. Further 

certain properties owned by us may be leased out to the Manager, the Sponsor, the Sponsor Group and 

their respective associates/affiliates that, 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 you that such transactions, 

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 with related parties. We also cannot assure you that any dispute that may arise 

between us and related parties will be resolved in our favour. For more information regarding our related 

party transactions, see ñRelated Party Transactionsò on page 304. 

 

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 contractual restrictions may from time to time reduce the 

synergies across the Managerôs, the Sponsorôs and the Sponsor Groupôs various businesses that we 

expect to draw on for purposes of pursuing attractive investment opportunities. 

 

39. 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, particularly Grade 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 result in price and supply volatility which may adversely affect the 

ability of our Manager to lease the buildings in our Portfolio Assets and continued development by other 

market participants could result in a saturation of the real estate market which could adversely affect 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 

market has developed, we often lack adequate, accurate, or reliable information about our competitorsô 

projects and accordingly, we may underestimate supply in the 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 may be adversely affected. See ñï 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.ò on page 72.  

 

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 consolidation 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 

operations 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 us. We 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.  

 

40. 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 acquisition-related risks.  

 

Our growth strategy may involve additional strategic acquisitions of commercial properties and other 

assets, including pursuant to the ROFO Agreement for acquisition of entities owned by members of the 

Bagmane Group. For details, see ñKey terms of the Formation Transactions ï ROFO Agreementò on 

page 270. In addition, certain of our Portfolio Assets, namely Bagmane World Technology Centre, 

Bagmane Constellation Business Park, Bagmane Rio Business Park, Luxor @ Bagmane Capital Tech 

Park and Bagmane Tech Park were 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 first offer on such third party 

partnerôs portion if they seek to sell them. As of June 30, 2025, out of the 2.5 msf of Total 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 to our tenantsô future expansion requirements and attract new tenants. However, there can be 

no assurance that we will be successful in acquiring the remaining Total Development Area, 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 identify and 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 availability and cost 

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 may result 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 able to accurately judge applicable micro-market 

dynamics, growth potential and competitive environment and 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 market in the city and the micro-market where the asset is located and other macroeconomic 

factors, and there is no assurance that any asset we acquire will perform in line with our expectations. 

See ñRisk Factors ï 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 to lease our Portfolio 

Assets to tenants on favorable termsò on page 56.  

 

In addition, after the completion of any future acquisitions we undertake, we could have difficulty in 

assimilating the acquired assetôs personnel, operations and technology into our operations. We may also 

face difficulties in maintaining and complying with the 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 be 

devoted to our ongoing business. While we may conduct pre-acquisition 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 manner. Transitioning 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 management and current employeeôs 

attention away from day-to-day operations and increase our expenses, including causing us to incur 

significant one-time expenses such as legal costs, impairment charges and write-offs. In 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, synergies or efficiencies may take longer than expected to 

achieve or 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 might have to 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 

appropriate 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 business, results of operations, cash flows and financial 

condition. In addition, given the lock-in restrictions under the REIT Regulations, we will be required to 

hold any completed and rent generating property, under construction property or completed but not rent 

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 issue of 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 restrictions on sources of funding, see ñð 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.ò on 

page 73. 

 

41. 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 Environmental, Social, and Governance (ñESGò) goals, including 

objectives related to energy efficiency, emission management, water management, waste management, 

sustainable building operations, biodiversity, and diversity and inclusion. See ñOur Business ï Our 

Competitive Strengths - Commitment to sustainability and high corporate governance standards across 

our operationsò on page 199. There 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 constraints. Further, 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.  

 

42. 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, including traffic 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 day-to-day-operations to member(s) forming part of the Bagmane 

Group, including the provision of certain CAM services, while the property management and support 

services are provided by our Manager. See ñï 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 cash flows may 

be adversely affected if we fail to effectively oversee the functioning of third-party operatorsò on page 70. 

Any inability by such parties to undertake facility management effectively, including in the common 

areas of our Portfolio Assets, could also have an adverse impact on the attractiveness of such asset. 

43. 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 effect on our business, 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, 2025, FY2025, FY2024 and FY2023, respectively. See ñOur Business and 

Properties ï Solar Assetsò on page 247. The regulatory and policy environment in which we operate is 

evolving and subject to change. The operations of our Solar Assets are governed 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 and other legislations enacted by the GoI and the Governments of Karnataka. For 

details, see ñRegulations and Policiesò starting on page 456. Our 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 in the state government tariff orders for green energy 

or additional surcharges, levies, charges or taxes which are imposed. Any such 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 adverse effect on our business, financial condition, cash flows, and 

results of operations. For 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/kWh for FY2026, 5.70/kWh for FY2027 and 5.40/kWh for FY2028. 

While petitions have been filed by electricity supply companies (ESCOMs) for an increase in tariffs, 

there can be no assurance that such measures will be successful. 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 current expiration 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, 

affect 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.  

 

44. 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 Assets and 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 associated 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. Further, there 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 to obtain the requisite 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 based 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 claims by third parties in relation to land or property previously allotted 

to, or acquired by our Portfolio Companies. For further details, see ñLegal Proceedingsò on page 465. 

The rights or title of our Portfolio Companies in respect of these lands may be adversely affected by 

incomplete, improperly executed, unregistered or insufficiently stamped or missing conveyance 

instruments in the propertyôs chain of title, non-compliance with the terms of the grants or leases by 

previous owners, irregularities in the process 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 record-keeping or title documents, non-issuance 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 claims of family members or co-owners or prior owners, non-payment of 

property taxes or other defects that we may not be aware of. For instance, our Portfolio Assets are subject 

to uncertainties or defects in respect of absence certain documentation such as documents evidencing 

title transfer, inheritance certificate register extracts, latest khata certificates, khata extracts, tax paid 

receipts, challans evidencing payment of conversion fee, extract of entries made in the mutation register, 

family trees, death certificates and 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 Portfolio Companies 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 operations of the relevant asset, 

lead to write-off 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 hand-written, in local languages, illegible or may not match with the approvals granted to us by 

regulatory authorities. Land records may also be untraceable 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 

vulnerability of our Portfolio Companiesô title over the land that is part of our Portfolio Assets. This 

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 the risk of 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. 

 

45. 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.  



 

83 

 

The funding requirement and the proposed deployment of Net Proceeds are based 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 payable. Based on the competitive nature of 

our industry, we may have to revise our business plan and/or management estimates from time to time 

and consequently 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 Year 2027, 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 Manager is unable to utilize any portion 

of the Net Proceeds towards the proposed objects, the Manager shall deploy such portions of Net 

Proceeds towards 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 accruals, balance sheet capacity 

including mobilisation of capital resources of Portfolio Companies, and 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 Manager 

regarding the application of the Net Proceeds. 

46. 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 BRLMs and/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 

Companies, Sponsor, Manager, and/or the Sponsor Group and their associates and affiliates. The BRLMs 

and/or its affiliates, the Sponsor, the Sponsor Group and their respective associates may also have 

participated in or will participate (including as arrangers) in financings by the Bagmane REIT or our 

Portfolio Companies. For instance, certain affiliates of 360 ONE WAM Limited, which is one of the 

BRLMs, are subscribers to securities of our HoldCo, which are proposed to be acquired by the Bagmane 

REIT pursuant to the Formation Transactions. For details, please see ñKey Terms of the Formation 

Transactions ï Share Acquisition Agreementsò on page 263. In addition, 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 positions, 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 the Bagmane REIT, our Portfolio Companies, Manager, Trustee, the Sponsor, 

the Sponsor Group and/or any of their respective group companies, affiliates or associates or any third 

parties. 

 
47. 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 Indiaôs credit rating could also increase borrowing costs and any such 

downgrade could increase the probability that our lenders may impose additional terms and conditions 

to any financing or refinancing arrangements that are entered into in the future. India'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 COVID-19 or other public health crises, which are 

outside of our control. For instance, Indiaôs sovereign rating decreased from Baa2 with a negative outlook 

to Baa3 with a stable outlook by Moodyôs in October 2021 which was reaffirmed in September 2025 and 

from BBB with a stable outlook to BBB- with a stable outlook by Fitch in June 2022 which was 

reaffirmed in August 2025. 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 

additional financing, and the interest rates and other commercial terms at which any such additional 
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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. 

 

48. Our business may be adversely affected by the illiquidity of real estate investments. 

 

Our principal objective of owning income-producing 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 and such 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 the REIT Regulations, a REIT is required to hold assets acquired by it for a 

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 shares of Portfolio 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 asset-based lending transactions secured by real estate due to 

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 Unitholders. 

 

49. This Draft Offer Document contains information from the JLL Report.  

 

The information in the section titled ñIndustry Overviewò and in other sections in this Draft Offer 

Document is based on the JLL Report dated December 29, 2025 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 on www.bagmanereit.com/media/investor_reports/industry_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 report has 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 provided by us (in respect of the financial and 

operational data of our Portfolio Assets), third parties, publicly available information as well as industry 

publications and other sources (ñInformationò). JLL has assumed that the Information is accurate, 

reliable, and complete and it has not tested the information in that respect. 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 Companies and the Sponsor Group. While 

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 solely on this information. 

 

50. 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, following the introduction of the mandatory e-khata system in 

Karnataka, with effect from October 1, 2024, e-khatas 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 ten times the 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 officer. While there are currently no 

outstanding proceedings in respect of stamp duty applicable to our lease deeds, if any material 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 for, inter-alia, the entry of new or exit of existing sponsors. 

The Sponsor will hold [ǒ]% of the total issued and outstanding Units of the Bagmane REIT upon the 

completion of the Offer. 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 Sponsor may decide to 

sell some or all of their Unitholding after the expiry of the mandatory lock-in period prescribed under 

the REIT 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 / sponsor group entities. 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 to the Parties to the Bagmane REIT and 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 compliance by the 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 include, inter-alia, that (a) the Sponsor, the 

Manager and the Trustee are separate entities, (b) the Sponsor has a net worth of not less than  1,000 

million, (c) the Manager has a net worth of not less than  100 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, 

and the Trustee are ñfit and proper personsò as defined under Schedule II of the Securities and Exchange 

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 may not 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 the Offer, 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 permitted to vote under 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 the Sponsor'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 serves our interests 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 

affiliates (the ñBagmane Groupò) engage 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 our Unitholders. For details relating to the Manager, see ñThe Board and 

Management of Our Managerò on page 282. 

 

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 investment 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 Manager is not 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 

estate industry 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 tenants and/ 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 

otherwise, 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 is limited 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 

could experience poor performance or losses for which the Manager would not be liable. See ñðOur 

rights and the rights of the Unitholders to recover claims against the Manager or the Trustee are 

limited.ò on page 96. 

 

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 change in control 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 REIT.  

 

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 activities. Properties 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 not entered into 

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 held by the Sponsor and may 

also provide property or leasing management services to third-party entities other than us in the future, 

which may lead to conflicts of interest with respect to similar services provided by the Manager to us. In 

the event that any such conflict of interest arises, we will attempt to resolve such conflicts in a fair and 

reasonable manner. Investors should be aware that conflicts will not necessarily be resolved in favor of 

our interests. For details, see ñðCertain 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 investment decisions on 

our behalf.ò and ñðWe 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, 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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those payable by us.ò on pages 86 and 77, respectively. 

 

55. 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 investment 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 relating to the Manager, see ñRelated Party Transactionsò on page 304. Such individuals 

may serve in a non-binding advisory capacity to other real estate investments, projects and businesses of 

the Bagmane Group. Such positions may create a conflict between the services and advice provided to 

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 have a financial 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 conflicts in a 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 any of such individuals.  

 
56. 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 unavailable to us. 

 

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 details, see ñThe Board and 

Management of the Managerò on page 282.  

 

We rely on a small number of key personnel of the Manager to carry out our business and investment 

strategies, and the loss of the services of any of such key personnel, or the Managerôs inability to recruit 

and retain qualified personnel in the future, could have 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 no assurance 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 could be adversely affected. 

 

Additionally, the Manager may delegate certain of its functions to third parties. Should the Manager, or 

any third-party to whom the Manager has delegated its functions, fail to perform its services, the value 

of our assets might be adversely affected, and this may 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 performance 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 providers may be substantial. For further details, see ñKey Terms of the Formation 

TransactionsðKey Terms of the Investment Management Agreementò on page 258. 

 

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 provider that is able 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 Unitholders. 

 

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 limited.  

 

The Manager is required to make investment decisions in respect of our underlying assets including any 

further investment or divestment of assets. For further details, see ñThe Board and Management of the 

Managerò on page 282. 

 

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 Manager 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, but are not limited 

to, competition for assets, changes in the Indian regulatory framework or legal environment or macro-

economic conditions. Even if the Manager is able to successfully grow the operating business of the 

underlying assets and to acquire further assets 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 our portfolio.  

 

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 conditions 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: 

 

¶ the macroeconomic climate, including any increase in interest rates or inflation in India; 

¶ any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to 

convert or repatriate currency or export assets; 

¶ any scarcity of credit or other financing in India; 

¶ any downgrade of Indiaôs sovereign debt; 

¶ general economic conditions including the prevailing income, consumption and savings conditions 

among consumers and corporations in India; 

¶ epidemic, pandemic or any other public health issue in India or in countries in the region or 

globally, including in Indiaôs various neighboring countries, such as the COVID-19 pandemic; 

¶ volatility in, and actual or perceived trends in trading activity on, India's principle stock exchanges; 

¶ changes in India's tax, trade, fiscal or monetary policies; 
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¶ 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 man-made 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 anti-bribery and anti-corruption 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 and other countries may also lead to market uncertainty 

and have an adverse impact on global and Indian economies. Any slowdown or perceived slowdown in 

the Indian economy, or in specific sectors of the Indian economy, could have a material adverse effect 

on our business, 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 the Indian economy. 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 confidence in the 

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. Financial disruptions may occur and could harm our results of 

operations, cash flows and financial condition. 

 

59. We have presented certain non-GAAP 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 

ñNon-GAAP Measuresò) and certain other industry measures related to our operations and financial 

performance, which are supplemental measures of our performance and liquidity and are not required 

by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or U.S. GAAP. For further details in 

relation to reconciliation of Non-GAAP Measures, see ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operations ï Non-GAAP Measuresò on page 357. 

  
Although such Non-GAAP Measures and industry measures are not a measure of performance calculated 
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in accordance with applicable accounting standards, our management believes that the presentation of 

certain non-GAAP 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 not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or 

U.S. GAAP.  However, these Non-GAAP 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 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, 

these Non-GAAP Measures are not standardized terms and these Non-GAAP Measures, as defined by 

us and included herein, may not be comparable to similarly-titled measures as presented by other entities 

due to differences in the way Non-GAAP Measures are calculated and hence have limited usefulness as 

comparative measures.   
 

60. 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 Chartered Accountants of India (the 

ñICAIò) (the ñGuidance Notesò), to the extent not inconsistent with SEBI (Real Estate Investment 

Trusts) Regulations, 2014, SEBI Master Circular for Real Estate Investment Trusts (REITs) and other 

circulars issued thereunder (collectively referred to as the ñSEBI REIT Regulationsò), 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, 2015 (as amended) prescribed under 

Section 133 of the Companies Act, 2013 (ñInd ASò) read with the SEBI REIT Regulations and as per 

the Division II of Schedule III of the Companies Act, 2013, with the exceptions and modifications as 

mentioned in the SEBI REIT Regulations, consistently applied 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 information on any 

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 Statements included 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 

Statements included in this Draft Offer Document provide meaningful information is entirely dependent 

on your level of familiarity with Indian accounting practices. 

 

61. It may not be possible for Unitholders to enforce foreign judgments. 

 

The Bagmane REIT is 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 may face difficulties 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 in civil and 

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 Code of Civil Procedure, 1908 (ñCivil Codeò). Furthermore, the Civil Code only 

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 enforcement 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 suit upon judgment. 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 

party 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 judgment in India 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 

officers, and any other partiesô resident in India. Additionally, there is no assurance that a suit brought in 

an Indian court in relation to a foreign judgment will be disposed of in a timely manner and on terms 

favorable to us. 

 

62. 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 our operations and growth prospects.  

 

We are subject to a number of taxes and other levies imposed by the central and state governments in 

India, particularly Goods and Services Tax (ñGSTò), on lease and maintenance of properties, as well as 

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 adverse changes in 

any of the taxes levied by the central or state governments in India may adversely affect our business, 

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 Income-tax Act ,1961(which is proposed to be replaced by Income-tax Act, 2025 

(ñIT Act 2025ò) with effect from April 01, 2026). These laws provide certain exemptions to certain 

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 adverse to Unitholders, 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 

Tax (ñMATò) (ñNew Tax Regimeò). This option is available provided the company fulfils certain 

stipulated conditions which, among others, include non-applicability of other applicable tax holiday 

claims/ incentives/ tax exemption and utilising MAT credit. However, the tax exemption in the hands of 

the unitholders with 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 opt for the New 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 appellate authorities, 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 which we operate 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 laws, we cannot assure you that the tax authorities will not 

take a position that differs from the position taken by our Manager with regard to tax treatment of various 

items. Any of the above events may result in an adverse effect on our business, financial condition, 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 business 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 Wages, 2019 (ñWages Codeò); (b) the Code on Social Security, 2020 (ñSocial Security Codeò); (c) 

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 portions 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 applicability, interpretation 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 resolve and 

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 Securities Transaction Tax (ñSTTò) is paid on the transaction. Such 

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 or any other 

income. Non-resident Unitholders may seek to avail any beneficial provisions under applicable Double 

Taxation Avoidance Agreement (ñDTAAò) that India may have entered into with its country of residence 

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 been paid on the transaction. However, such capital gains 

tax would apply if the threshold of  0.125 million is exceeded across all long-term capital gains 

transactions in terms of Section 112A of the Income-tax Act, 1961 or Section 198 of IT Act 2025, as the 

case may 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 his other 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 Resettlement Act, 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 property lost. 

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, airports, 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 we are investing 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 certificate to SEBI and cease to operate as a real estate 

investment trust, unless the period is extended by SEBI; (ii) if it is impossible to continue with the REIT 

or if the Trustee on advice of the Manager deems it impracticable to continue the REIT; (iii) upon 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 received; (v) if the Units are delisted from the Stock Exchanges; (vi) if the 
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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 the REIT; or (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 unforeseen liabilities, 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 also be uncertainty around the interpretation and implementation of certain 

provisions in relation to insolvency of a trust under the IBC. 

 

66. The reporting requirements and other obligations of real estate investment trusts post-listing 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 available to the 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 accordance with 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 extensive as the rights 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 available to such 

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 disclosure standards under Indian law may also differ from the laws of other 

countries or jurisdictions. See ñRights of Unitholdersò on page 452. 

 

67. 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 foreign 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. 

 

68. Unitholders may experience delay or failure in the redemption of their Units. 

The allotment of Units in the Offer and the credit of such Units to the applicantôs demat account with 

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 the Stock Exchanges. 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 Exchanges although the Trust Deed provides that 

the Trustee may cause the buyback or redemption of Units in accordance with applicable law. 

 

69. 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 the Offer and an active public market for the 

Units may not develop or be sustained after the Offer. 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 in selling 

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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The determination of the Offer Price will be based on various factors and assumptions, and will be 

determined by our Manager, in consultation with the Selling Unitholder and BRLMs through the Book 

Building Process. This Offer Price is based on certain factors, as described under ñBasis for Offer Priceò 

on page 418 of this Draft Offer Document and may not be indicative of the trading price of our Units, 

upon listing on the Stock Exchanges subsequent to the Offer. The trading price of our Units could be 

subject to significant fluctuations and may decline below the Offer 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. 

 

70. 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 with the Selling Unitholder and 

BRLMs. The Offer 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:  

 

¶ the perceived prospects of our business and investments and the Indian real estate market; 

¶ differences between our actual financial and operating results and those expected by investors 

and analysts; 

¶ changes in research analystsô recommendations or projections; 

¶ actual or purported ñshort squeezeò trading activity;  

¶ changes in general economic or market conditions; 

¶ the market value of our assets; 

¶ the perceived attractiveness of the Units against those of other business trusts, equity or debt 

securities; 

¶ the balance of buyers and sellers of the Units; 

¶ the size and liquidity of the Indian REIT market; 

¶ any changes to the regulatory system, including the tax system, both generally and specifically 

in relation to Indian business trusts; 

¶ the ability of the Manager to implement successfully its investment and growth strategies; 

¶ 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 after the Offer; 

¶ 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 

¶ 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 28, 2025 issued by SEBI on 

ñReclassification  of Real  Estate  Investment  Trusts  (REITs)as  equity related  instruments  for  

facilitating  enhanced  participation  by  Mutual  Funds and Specialized Investment Funds (SIFs)ò, 
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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  investment in  REITs  held by  debt  schemes 

of  mutual  funds and investment strategies of SIFs as 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 framework may have on any investments in REITs and on 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, financial condition, 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 the Units will not 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. Our failure to 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 dilution of their interest in us. 

 

In addition, the Units are not capital-safe 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 investment in the Units. 

 

71. 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 Units generates insufficient 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.  

 

72. 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 no 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 the Offer, [ǒ] % of the total number of outstanding Units will be held by the 

Sponsor and [ǒ] % by our Sponsor Group. The Units are tradable on the Stock Exchanges. Persons and 

entities, who hold or may hold Units in the Bagmane REIT, may pledge or sell their Unitholding. 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. Further, the Manager may adopt a Unit-based 

incentive plan for the employees of the Manager, which may result in a reduction of the sponsorôs 

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 the market 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 this Offer, the Sponsor Group will be subject to lock-in requirements in accordance 

with the REIT Regulations. The total number of Units to be locked-in will vary in accordance with the 

requirements of the REIT Regulations. 
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73. 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 Application Amount) 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 the submission 

of their Bids. 

 

74. 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 in the case 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 omission that results in 

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 Deed, the 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 Management Agreement 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 fees) ("Losses") 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 

Investment Management Agreement and applicable law. As a result, the rights 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 by the 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 cap on liability shall 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 and the Unitholders may not be able to recover claims against the Trustee or 

the Manager, including claims with respect to any offer document relating to the Offer. 

 

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 that exceeds the value of our Portfolio Assets. The value of our Portfolio 
Assets may not be sufficient to recover claims, including claims with respect to any offer document in 

relation to the Offer. 

 

75. 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 

Unitholder and BRLMs, 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 Bid/Offer Closing Date. Accordingly, only the Final Offer Document will 

contain details of the manner in which the proceeds from oversubscription that are retained, if any, will 

be utilised. 

 

76. Under Indian law, non-resident 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.  



 

97 

 

Under foreign exchange regulations currently in force in India, transfer of units between non-residents 

and residents are freely permitted (subject to certain exceptions), if they comply with the valuation and 

reporting requirements specified by the RBI. If the 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, foreign investment 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 ministries 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 require a no-objection 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 guidelines 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, FDI is prohibited in óreal estate businessô. óReal estate 

businessô means dealing in land and immovable property with a view to earning profit therefrom. 

However, the term óreal estate businessô does not include development of townships, construction of 

residential/commercial premises, roads or bridges, educational institutions, recreational facilities, city and 

regional level infrastructure, townships and REITs registered and regulated under the REIT Regulations. 

Further, earning of rent/income on lease of property, not amounting to transfer, also does not amount to 

óreal estate businessô. Further, in the case of construction development projects, the projects are also 

required to conform to the norms and standards, including land use requirements and provision of 

community amenities and common facilities, as laid down in the applicable building control regulations, 

bye-laws, rules and other regulations of the state government/municipal/local body concerned.  

 

77. Foreign Account Tax Compliance Act withholding may affect payments on the Units for investors. 

If we are treated as a ñforeign financial institutionò, pursuant to Sections 1471 through 1474 of the U.S. 

Internal Revenue Code of 1986, as amended, commonly known as FATCA, we may be required to 

withhold on certain payments we make (ñforeign passthru paymentsò) to persons that fail to meet 

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 

implement FATCA (ñIGAsò), which modify the way in which FATCA applies in their jurisdictions. 

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 or an IGA to withhold 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 with 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 not apply prior 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 may apply 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 further information, see ñCertain 

U.S. Federal Income Tax Considerations ï Foreign Account Tax Compliance Actò. 

 

78. 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 as a passive foreign investment company (a ñPFICò) for U.S. federal 

income tax purposes in for any taxable year in which at least (i) 75.0% of our gross income is classified 

as ñpassive incomeò or (ii) 50.0% of the average quarterly fair market value of our assets produce, or are 

held for the production of, passive 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 rents received from an unrelated person 

and derived in the active conduct of a trade or business are not treated as ñpassive income.ò There is a 
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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 intend to do 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 and our PFIC status for each taxable year will depend on facts, including the 

composition of our income and assets, the nature of our rental income and the value of our assets (which 

may be determined in part by reference to the market value of the Units) for the applicable taxable year, 

there can be no assurance regarding our PFIC status for the current or any future taxable year. The 

international legal counsel for the BRLMs expresses 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 annual reports 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 if we are classified as a PFIC for any taxable year. For further information, see ñCertain U.S. 

Federal Income Tax Considerations ð Passive Foreign Investment Company Rulesò on page 494.  
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SECTION ï IV : ABOUT THE BAGMANE  REIT  

BACKGROUND OF THE BAGMANE  REIT  

The Bagmane REIT has been settled by our Sponsor for the 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 was registered with SEBI on July 15, 

2025 at Mumbai, Maharashtra, India as a real estate investment trust, pursuant to the REIT Regulations, having 

registration number IN/REIT/25-26/0007.  

As of the date of this Draft Offer Document, BRI LLP is the sponsor of the Bagmane REIT, Bagmane Realty 

Investment Manager Private Limited has been appointed as the manager to the Bagmane REIT and Axis Trustee 

Services Limited shall act as the trustee to the Bagmane REIT, in accordance with the REIT Regulations. 

The principal place of business of the Bagmane REIT is situated at 5th Floor, óBô Block, Laurel Building, C.V. 

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 our Portfolio Companies. For details, see ñKey Terms of the Formation Transactionsò on page 253. 

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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For details with respect to our Sponsor, Sponsor Group, Manager and the Trustee see ñï Parties to the Bagmane 

REITò in this section below. Further, for details with respect to our Portfolio, see ñOur Business and Propertiesò, 

on page 165 and for details with respect to our HoldCo and SPVs, see ñOur Portfolioò, on page 273. 

Investment Objectives of the Bagmane REIT 

The Bagmane REIT has been settled, inter 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 

the Bagmane REIT; 

2. to make investments or re-investments in accordance with inter alia the Trust Deed, the Investment 

Management Agreement, the Share Acquisition Agreements, Other Investors Securities Acquisition 

Agreements and applicable law, including any business of operation and maintenance of any of our 

Portfoliosô directly held by the Bagmane REIT and providing loans to the SPV(s)/ HoldCo;  

3. to hold amounts held by the Bagmane REIT pending investment or distribution, or as a reserve of the 

Bagmane REITôs anticipated obligations, as permitted under the REIT Regulations;  

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 generating properties, mortgage 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 incidental to the leasing 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 ñunder constructionò property. 

2. Further, our Manager is required to monitor these thresholds on a half-yearly 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 securities or change 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 REIT, investments 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 co-investing with any person(s) in any transaction in the event the investment by 

such other person(s) is on terms more favorable than 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, as applicable, pursuant to the REIT Regulations.  

Pursuant to the extant FEMA Rules and the FDI Policy, FDI is prohibited in óreal estate businessô. óReal estate 

businessô means dealing in land and immovable property with a view to earning profit therefrom. However, the 

term óreal estate businessô does not include development of townships, construction of residential or commercial 

premises, roads or bridges, educational institutions, recreational facilities, city and regional level infrastructure, 

townships and REITs registered and regulated pursuant to the REIT Regulations. Deriving rent/ income from 

lease of property, not amounting to transfer, also does not amount to óreal estate businessô. Further, in case of 

construction development projects, the projects are also required to conform to the norms and standards, including 

land use requirements and provision of community amenities and common facilities, as laid down in the applicable 

building control regulations, bye-laws, rules and other regulations of the state government/ municipal/ local body 

concerned. 

Parties to the Bagmane REIT 

I.  Bagmane Realty and Infrastructure LLP (ñBRI LLPò) ï 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 was originally incorporated as a private limited 

company named óBagmane Infrastructure Investments Private Limitedô under the Companies Act, 1956 pursuant 

to a certificate of incorporation dated December 14, 2007, issued by the Registrar of Companies, Karnataka at 

Bengaluru. Pursuant to a certificate of registration of conversion dated March 31, 2016 issued by the Registrar of 

Companies, Karnataka at Bengaluru, our Sponsor was converted into a limited liability partnership named 

óBagmane Infrastructure Investments LLPô, and thereafter its name was changed to óBagmane Realty and 

Infrastructure LLPô on July 2, 2016. For details in relation to the registered office address, correspondence address, 

contact person and contact details of our Sponsor, see ñGeneral Informationò on page 503. 

 

Background of our Sponsor  

Our Sponsor is the holding entity of the Bagmane Group, one of Indiaôs leading and Bengaluruôs largest pure-

play Grade A+ office owner and developer as of June 30, 2025 according to the JLL Report, with Raja Bagmane 

and Nagamani Raja as its designated partners. In accordance with Regulation 4(2)(d)(iii) of the REIT Regulations, 

the sponsor or its associate(s) are required to have not less than five yearsô experience in the development of real 

estate or fund management in the real estate industry. Accordingly, our Sponsor, has more than five yearsô 

experience in fund management in the real estate industry.  

Our Sponsor is also the promoter of our HoldCo, i.e., BDPL, which in turn holds the assets directly and indirectly 

forming part of the Portfolio. Commercial parks developed and managed by the Bagmane Group are present in 

various micro-markets of Bengaluru, Karnataka. Some of the commercial real estate assets developed by our 

Sponsor comprise seven 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 Solarium City. Our Sponsor is one of the pioneers in 

commercial real estate development in Bengaluru, contributing to the cityôs transformation into a global business 

hub, according to the JLL Report, with its core focus on location, quality and tenant relationships. Since the 

inception of its real estate business in 1999, the Bagmane Group has delivered over 27.7 msf across seven 

commercial real estate projects in Bengaluru, representing approximately 12.3% of Bengaluruôs total Grade A 

office stock as of June 30, 2025, according to the JLL Report, with another 7.1 msf under development, as of June 

30, 2025 

The holding pattern of our Sponsor, as on date of this Draft Offer Document, is set forth below:  

Sr. No. Name of partner Type of partner Capital contribution ( ) Profit sharing (%)  

1.  Raja Bagmane  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 our Sponsor 

The following are the designated partners of our Sponsor: 

(i) Raja Bagmane; and 

(ii)  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 engaged in the 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 

REIT. For details in relation to our HoldCo and SPV, see ñOur Portfolioò on page 273. 

Other confirmations 

Our Sponsor meets the eligibility criteria specified under the REIT Regulations (net worth of not less than  1,000 

million), with a net worth of  4,211.03 million as of March 31, 2025. Also, as of the date of this Draft Offer 

Document, the Sponsor is compliant with the eligibility requirements for net worth specified under the REIT 

Regulations.  

Further, neither our Sponsor and members of our Sponsor Group nor any of the designated partners, directors or 

promoters (to the extent that any member of the Sponsor Group has promoters) of our Sponsor and members of 

our Sponsor Group (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, manager or trustee of any other REIT or REIT which is 

debarred from accessing the capital market under any order or directions made by SEBI; or (iii) are in the list of 

wilful defaulters published by the RBI. 

II.  Our Sponsor Group 

In addition to our Sponsor, the following persons and entities form a part of our Sponsor Group: 

a) Raja Bagmane; 

b) Nagamani Raja; and  

c) Akruthi Infra-Build Developers Private Limited. 

Raja Bagmane, one of the designated partners of our Sponsor and a member of our Sponsor Group, is the founder 

of the Bagmane Group. He has over 28 years of experience in the real estate sector and has been instrumental in 

the growth of the Bagmane Groupôs portfolio delivering over 27.7 msf across seven commercial real estate 

projects in Bengaluru, representing approximately 12.3% of Bengaluruôs total Grade A office stock as of June 30, 

2025, according to the JLL Report, with another 7.1 msf under development, as of June 30, 2025. He played a 

significant role in the development of the commercial real estate projects and the overall growth of the Bagmane 

Group. 

III.  Bagmane Realty Investment Manager Private Limited  ï Our Manager 

Bagmane Realty Investment Manager Private Limited, a part of the Bagmane Group, is a private limited company 

limited by shares in Bengaluru, incorporated under 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 U66309KA2024PTC183039. Pursuant to the Investment 

Management Agreement, Bagmane Realty Investment Manager Private Limited has been appointed as our 

manager in accordance with the REIT Regulations. For details with respect to the registered office address, 

correspondence address, contact person and contact details of our Manager, see ñGeneral Informationò on page 

503.  
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Background of our Manager  

Our Manager meets the eligibility criteria specified under the REIT Regulations (net worth of not less than  100 

million), with a net worth of  194.21 million, as of March 31, 2025. Also, 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 Manager engages 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 management, operations, maintenance, and strategic advisory. In 

accordance with Regulation 4(2)(e)(ii) of the REIT Regulations, our Manager or its associate is required to have 

not less than five yearsô experience in fund management, advisory services, property management in the real estate 

industry or in development of real estate. Our Manager has relied and is relying on the experience of our Sponsor 

and its Associates, for meeting the eligibility requirement under the REIT Regulations. For details on the past 

experience of BRI LLP, see ñBackground of our Sponsorò in this 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 (  10 each) 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 the Bagmane 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 trustee of any 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 our Manager:  

(i) Abhishek Goenka; 

(ii)  Rajeshwari Srinivasan;  

(iii)  Korgi Shashikiran Shetty;  

(iv) Raja Bagmane;  

(v) Aditya Bagmane; and 

(vi) Shashank Bagmane. 

For further details on the directors on our Board and brief profiles of the directors, key personnel and members of 

the core team of our Manager, see ñThe Board and Management of our Managerò on page 282. 

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 IND000000494 which is valid 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 

ñGeneral Informationò on page 503. 
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Background of the Trustee  

The Trustee is a wholly-owned subsidiary of Axis Bank Limited. The Trusteeôs services are aimed at catering to 

the individual needs of the client and enhancing client satisfaction. As a trustee, it ensures compliance with 

statutory requirements. The Trustee is 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 holding security on behalf of lenders. 

The Trustee is also involved in providing services as (i) a debenture trustee; (ii) a security trustee; (iii) facility 

agent (iv) an escrow agent; (v) 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 investment funds, alternative investment funds, family trusts etc. Further, the 

Trustee is also an IFSC-registered intermediary having authorization to provide debenture and bonds trustee, 

private trustee, facility and escrow agent, safe-keeping 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 REIT Regulations, the Trust Deed and other applicable law. 

The Trustee is not an Associate of our 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; (ii) is a 

promoter, director or person in control of any other company or a sponsor, investment 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; or (iii) are in the 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. 

The details regarding the board of directors of the Trustee are set forth below:  

Sr. No. Name DIN Profile 

1.  Rahul Ranjan Choudhary 10935908 Rahul Choudhary is the managing director on the board of 

directors of the Trustee and the chief executive officer of the 

Trustee 

2.  Prashant Ramrao Joshi 08503064 Prashant Joshi is a director (non-executive) on the board of 

directors of the Trustee 

3.  Arun Mehta 08674360 Arun Mehta is a director (independent) on the board of directors 

of the Trustee 

4.  Parmod Kumar Nagpal 10041946 Parmod Kumar Nagpal is a director (independent) on the board 

of directors of the Trustee 

5.  Bipin Kumar Saraf 06416744 Bipin Kumar Saraf is a director (non-executive and non-

independent) on the board of directors of the Trustee  
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INDUSTRY OVERVIEW  

We commissioned the ñIndustry Report on Indiaôs Office Marketò dated December 29, 2025, (the ñJLL Reportò), 

prepared by Jones Lang Lasalle Property Consultants (India) Private Limited (ñJLLò) for the purposes of 

confirming our understanding of the industry in connection with the Issue. The information contained in this 

ñIndustry Overviewò section is derived in full from the JLL Report.  The information in this section has been 

reviewed and confirmed 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 Manager, the Trustee, any of the BRLMs, or any other person connected with 

the Issue have verified any third-party or industry-related information in this section, the JLL Report. 

Furthermore, the JLL Report and this section were prepared based on information as of specific dates, which may 

no longer be current or reflect current trends and opinions. Forecasts, estimates, predictions, and other forward-

looking statements contained in this ñIndustry Overviewò section are inherently uncertain, as any change in 

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 and may prove to be incorrect.  The 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 well as industry publications and other sources 

(ñInformationò). JLL assumes that the Information is accurate, reliable and complete and it has not tested the 

information in that respect. Prospective investors are advised not to unduly rely on the JLL Report. See also, see 

ñRisk Factors ï This Draft Offer Document contains information from the JLL Report.ò on page 84. 

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 calendar year. References to 

ñH1CY2025ò are to the six months ended June 30, 2025 and references to ñH1CY2024ò are to the six months 

ended June 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 everywhere because IMF 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 statements is 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 Worldôs Fastest Growing Major Economy 

India's economy has demonstrated remarkable growth, positioning it as the fastest-growing major economy 

globally with real Gross Domestic Product (ñGDPò) growth of 6.5% in FY25. Indiaôs GDP growth has historically 

exhibited a CAGR of 7.7% between FY09 and FY25.This success can be attributed to a range of factors, including 

healthy macroeconomic parameters ï stable inflationary environment, a large working age population, robust 

domestic consumption, significantly large skilled workforce, tech industryôs long-standing credentials and a 

thriving entrepreneurial ecosystem. In FY25, India was the 5th largest global economy with estimated Nominal 

GDP of United States Dollars (ñUS$ò) 3.9 trillion. Indiaôs Nominal GDP at current prices is estimated to be US$ 

4.1 trillion in FY26, continuing to rank India as the fifth largest global economy, just behind Japanôs Nominal 

GDP of US$ 4.3 trillion. 
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Source: MoSPI, IMF World Economic Outlook Update October 2025 

1.1.1 Robust Economic Indicators 

Economic Indicators for India Value 

GDP, current prices (FY25) 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 Investments ï FDI ï 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.  

 

Source: MoSPI, IMF World Economic Outlook Update October 2025 

Note: For India, data and forecasts are presented on a fiscal year basis, CY19 ï CY 24 refers to FY20 -FY25 and CY25E - CY26E 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 Indiaôs (ñRBIò) target range of 4.0% (+/- 2.0%).  

Looking ahead, inflation is expected to remain well-contained, forecasted at 2.8% in FY26. The inflation outlook 

stays favorable, underpinned by subdued oil prices and abundant crop yields. 

Source: IMF, World Economic Outlook, October 2025 

1.1.4 Stable Interest Rate Regime  

Indiaôs interest rate regime, while impacted by global uncertainties, shows a much more stable trend compared to 

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 December 2025, which is expected to positively impact Indiaôs growth and attractiveness. 

Source: Central bank websites  

Indiaôs 10-year Government Securities (G-Sec) yields have remained relatively stable compared to a few large 

economies such as USA, which have witnessed a steep rise in the G-Sec yields post the pandemic. Indiaôs G-Sec 

yield of 6.5% as of June 2025 is lower than its long-term (10-year) average of 7.1%. 

 

 

 

 

 

 

 

 

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 for long-term foreign 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 continued investor confidence in India's economic landscape despite external 

geopolitical challenges. 

 

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 compared to the previous year, showcasing sustained investor confidence in India's 

growth story amidst global uncertainties. 

 

 

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 for development partnerships with few reputed developers, driving market 

consolidation. 
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Distribution of institutional investments across sectors (Avg: CY16-CY24, %) 

 

 

 

 

 

 

 

 

 

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 boost exports and promote the Rupee's internationalization, underpins its resilience 

and signals long-term stability amidst global uncertainties.  

 
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 and the largest working-age population as of CY24, 

with a median age of 28.4 years (vs 39.6 years in China and 38.3 years in the United States) and 68.2% of the 

population between the age of 15-64 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 pool for technology and innovation related roles. This large, young workforce ensures a continuous 

supply of labour, providing a structural advantage that, if effectively leveraged with the right policies, can boost 

per capita GDP growth and drive the nation's economic expansion. 
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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 to reach 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 nationwide. 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 consumption in India's 

domestic market. 

 

Source: World Bank, IEA, MOHUA, PIB 

1.4 Rising Per Capita Income  

Indiaôs per capita income (at current prices) has increased at a CAGR of 5.9% from FY17 to FY25 and is projected 

to grow at a CAGR of 6.4% from FY25 to FY27P. More than 140 mn1 households are expected to be added to 

the upper mid ( 1.5 mn-  3 mn) and lower mid income (  0.5 mn-  1.5 mn) brackets between 2018 and 2030. 

Households belonging to these income brackets are expected to drive consumption and account for most of the 

real estate demand in Tier 1 and Tier 2 cities. 
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Source: IMF, World Economic Outlook, October 2025 
1Future of Consumption in Fast-Growth 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, 2016: In 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 Tax: GST was introduced in India on July 1, 2017. Post the introduction 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, 2016: The 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, 2023: On December 6th, 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 built-up area of an IT/ITeS SEZ as a Non-Processing Area (NPA). This 

demarcated area may then be used for setting up and operation of IT/ITeS businesses servicing the 

domestic market, enabling this area to be leased to a wider cross-section of occupiers from the IT/ITeS 

sector. Typically, the conversion from SEZ to SEZ-NPA status takes around 6-8 months from start of 

the denotification process to securing the conversion approvals. 

e) Real Estate Investment Trusts (REIT) guidelines: In 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 

(NIP), launched in 2020, which initially targeted 111 lakh crore (US$ 1.5 trillion) investment from FY2020-

FY2025 across 6,835 projects, has since expanded to over 14,000 projects spanning 61 sub-sectors with a capital 

outlay of approximately US$ 2.4 trillion as of July 2025. In addition to Public-Private Partnerships accelerating 

NIP infrastructure development, the 2021 PM Gati Shakti National Master Plan unified major infrastructure 

schemes like Bharatmala, Sagarmala, and UDAN on a single digital platform for better coordination and 

implementation. These advancements have greatly enhanced multimodal connectivity and urban mobility. Some 

of the major transformations are highlighted below: 
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Infrastructure Type  FY15 FY25 CAGR (%)  
% growth during 

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 Systems1 (km) 248 1,013 15.1% 308.5% 

Operational Airports 74 145 7.0% 95.9% 

1For Operational metro systems refer FY15 as CY14 and so on 

Source: Ministry of Road Transport and Highways Annual report 2024-2025, Press Information Bureau Government of India 

1.7 China + 1 Strategy 

To de-risk 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 leveraging alternative 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 offers efficiencies in managing both 

research and production in the same geographical region.  

Overview of Indiaôs Services Sector 

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 (ñGVAò) since FY17. It not only holds dominance in India's GDP but also attracts significant 

foreign investments with a share of 19.0% in FY252. 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 Centres (ñGCCsò) setting up India operations as well. The sector grew 

by 7.2% in FY25 and is expected to grow by 8.2% in FY26, driven by growth in the tech sector.  

 

 

 

 

 

 

 

 

2.2 Drivers of the Indian Services Sector  

Competitive cost advantage, quality cost effective real estate, English-speaking talent pool with the largest 

working-age population, a growing technology ecosystem, favorable policy environment, and growth of GCCs 

have been the key drivers for Indiaôs competitiveness making it the most preferred outsourcing destination. 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. 
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2.2.1 Availability of Skilled Labor at Competitive Costs 

India has the worldôs largest working-age population as of CY24. One of India's key strengths 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 differential in Bengaluruôs favour being as high as 81% compared to Secondary United States 

Markets. The key office market in India ï Bengaluru continues to be most cost competitive in terms of operating 

costs of a Full-time Employee (FTE) compared to major offshoring/outsourcing hubs globally.  

 

Source: NASSCOM, Indexed to US Secondary Markets = 100; Includes BPM - F&A services; FTE ï 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 second-largest English-speaking 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 STEM graduates at over 2.5 mn as of June 30, 2025, establishing itself as a major global source of highly 

skilled professionals.  

 

 

 

Source: UNESCO Institute of Statistics, PayScale, JLL Research 

Notes: Figures are estimated based on STEM graduates across 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 ecosystem for sustainable growth of Indiaôs office markets.  Notably, cities such 

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-Manhattan at US$ 7.2 psf as per JLL Research.   

2.2.4 Indiaôs Tech Ecosystem: Key Growth Driver of Office Demand in India 
 

 

 

 

 

 

 

 

 

 

Source: JLL Research, MeITY, NASSCOM, RBI 

India's tech industry has transformed from a cost-effective outsourcing hub to a global innovation powerhouse. 

Beginning in the 1970s-80s with basic back-office functions, the journey accelerated through 1990s liberalization, 

Y2K demand, and 2000s BPO expansion. 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 AI Mission and a thriving startup ecosystem, positions India as an AI 

leader. Indian GCCs now serve as strategic "digital twins" of their foreign headquarters, spearheading cutting-

edge R&D, AI development, and product innovation globally. Today, the Indian tech industry represents a major 

economic sector, with estimated revenues of US$ 283 Bn in FY25 and employing ~5.8 million people. The 

industry isnôt just reshaping the nation's economic landscape; it is profoundly impacting the nationôs commercial 

real estate sector by creating strong demand for modern office spaces, driving growth in tech-centric cities, and 

fostering the development of flexible and smart workspaces.  

This growth is expected to continue, with revenues anticipated to exceed US$ 300 Bn by FY 2026 and employment 

expected to surpass 6.5 million people. Importantly, as employment numbers swell, the demand for office real 

estate intensifies, particularly for specialized, technologically advanced workspaces 

 
Source: Nasscom 
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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 by third-party tech sector occupiers continues to 

be a notable part of the market, India's extensive tech capabilities and large talent pool are now primarily utilized 

through the GCC model. Third party tech sector occupiers refer to firms (domestic or global) who serve as service 

partners to multiple firms for their tech outsourcing or transformation work and are otherwise linked to such firms 

through separate vendor-principal contracts. GCCs on the other hand are fully-owned subsidiaries of the firm, 

serving the parent organisation only across various functions ï both support as well as R&D 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 ~65 % of Fortune 500 companies (excluding those 

headquartered in India) have yet to set up their GCC offices in India as of June 2025. The 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 expanding their operations within the country. 

India's established reputation and skilled workforce is expected to ensure its continued prominence as a hub for 

innovation. India is expected to remain among the top innovation geographies for R&D as companies 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 GCCs units in India is projected 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 in FY25F and is further forecasted to grow at a 

CAGR of 10.2% by FY30F. 

 

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 single entity may 

operate multiple GCC facilities. 

India's GCCs continue to rapidly move up the value chain, transitioning from purely cost-arbitrage centres to 

strategic hubs of innovation, R&D, and global business process transformation. This strategic pivot towards 

higher-value, more intricate business services limits their susceptibility to the risks posed by advancements in 

Artificial intelligence (AI) and automation. AI models are evolving at a rapid pace. From Generative AI maturity 

to Edge AI and Agentic AI ecosystems, the global AI market is primed for growth as enterprise AI adoption rates 

ramp up and companies move beyond experimentation to integrating AI into core business processes. AI-specific 

hardware demand is expected to drive significant investment in specialized chips, quantum computing research, 

and distributed computing architectures. While software development is expected to move towards AI-assisted 

coding tools, automating routine programming tasks, new roles in AI engineering, prompt engineering, and AI 

safety are rapidly expanding. Going forward, skills centered around AI/ML expertise, data engineering, and AI 

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 

AI becoming the primary driver of competitive differentiation and value creation across technology categories. 

While routine, repetitive tasks are vulnerable to AI-driven automation, the core activities of evolved GCCs in 

Indiaðsuch as strategic decision-making, complex problem-solving, creative ideation, customer-centric 

innovation, and highly specialized technical workðrequire human cognitive abilities that AI currently 

complements rather than replaces. This ensures that more AI-related jobs are expected to be added than 
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automation-related job displacements creating demand for more office space in India. This is expected to keep 

Indiaôs office market more robust and growth oriented. 

Evolution of GCCs 

Phase 1: Pre-2010 Phase 2: 2011-2015 Phase 3: 2015-2023 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 center 

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 bn 

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+  

GCCs are rapidly moving up the maturity curve with 53% of GCCs in the Portfolio and Transformation Hub stages in 

FY2024, compared to 18% a decade ago in FY2013 

¶ Primarily cost saving 

hubs leveraging lower 

labor costs to perform 

basic transactional 

work such as data 

entry, payroll 

processing, and IT 

support and chieve 

operational efficiency. 

¶ Evolved to value-driven 

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 on 

specific functions and 

directly contributing to 

business outcomes 

while maintaining cost 

efficiency.  

 

¶ Strategic enterprise-

scale partners driving 

product innovation 

and digital 

transformation, 

specialized functions 

including AI/ML 

development, 

cybersecurity  

¶ Talent moved into 

global leadership roles 

and helped shape 

global business 

strategy and creating 

new IP. 

¶ GCCs are now 

developing tools in 

cutting-edge 

technologies like 

Generative AI and 

driving business-level 

transformation through 

automation  

¶ Drive tangible 

profitability goals by 

monetizing service and 

delivery capabilities. 

 

 

Source: JLL Research, NASSCOM 

2.3.1 Bengaluru reigns as the preferred location for GCCs 

Bengaluru remains the leading GCC hub in India in H1 2025, capturing a significant strategic preference from 

GCCs due to its well-established ecosystem that continues to attract investment. This concentration, accounting 

for 38.0% of total GCC leasing activity from 2021 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 GCC Policy 2024-2029, 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 digitized single-window system 

for faster clearances. Furthermore, the 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 2021-H1 2025. 

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 industrial (ñER&Dò) and 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 leasing activity across Indiaôs top seven markets. Further, in the first six months of 2025, ER&D and 

BFSI have surpassed IT/ITeS to emerge as leading contributors to GCC leasing activity.  

 

 

Source: JLL Research; Others include- E-commerce, Miscellaneous and Telecom, Healthcare- Biotech, 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 companies signals a broadening of India's GCC ecosystem beyond its 

traditional American client base, enhancing India's resilience to region-specific economic fluctuations. 
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Contribution to GCC leasing based on tenant headquarter origin 

(CY2016-21 & CY2022-H1CY2025), (%) 
 

 

 

 

 

 

 

 

 

 

 

 

 

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 FY25F, registering a CAGR of 10.9% during the period. 

 

Source: Nasscom, JLL Research 

Tier I cities remain the preferred destinations for GCCs in India. Bengaluru 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 than one-third of all occupied Grade A 

stock across the top seven cities in H1CY2025, translating to more than 255 msf. Over the next 5-6 years 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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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 incentives through SEZs and STPI schemes. The framework addresses data 

protection requirements whilst enabling cross-border operations, offers liberalised FDI norms and modern 

financial infrastructure through UPI and JAM trinity, and promotes innovation through R&D 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 GCCs. 

2.5 Expansion of Innovation Driven Businesses and Start-Ups 

Over the past decade, the startup ecosystem in India has experienced exponential growth, driven by innovation, 

substantial venture capital investments, and government support. The number of startups recognized by the 

Department for Promotion of Industry and Internal Trade (DPIIT) increased from around 12,372 back in CY18 to 

over 181,000 as of June 2025. 

 

Source: Startup India, JLL Research 

This growth has positioned India as the third-largest startup ecosystem in the world as of H1CY2025, which has 

yielded over 100 unicorn startups since 2018. The 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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Source: Invest India, JLL Research 

Indiaôs Office Market in a Global Context 

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, Pune and 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 H1CY2025. India is one 

of the largest office markets in the world and has recorded the highest cumulative net 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. Today, India's office market presents a wide array of opportunities for companies seeking to 

expand their operations. With its robust economy, abundant cost-effective talent pool, and favorable business 

environment, India has become an attractive destination for both 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. 

 

Source: JLL Research, June 30, 2025 

23 30
42

87

109 111 117 120

2018 2019 2020 2021 2022 2023 2024 Jun-25

Number of unicorn start-ups in India

40+domiciled 

in Bengaluru

516 545
580

633
670

712
763

810
854 881

915
973

1,037

2016 2017 2018 2019 2020 2021 2022 2023 2024 H1 2025 2025F 2026F 2027F

Total Grade A office stock in Indiaôs top seven markets, msf 



 

122 

3.1 Bengaluru: Largest office market in India and one of the largest in Asia-Pacific 

3.1.1 One of the largest office stock globally 

Bengaluru, where the Bagmane Prime Office REITôs (ñBagmane REITò) assets are located, has established 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 premium office 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 growth as 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 

Source: JLL Research 

3.1.2 Best performing office market globally (by absorption)  

Indiaôs strong performance is significantly bolstered by Bengaluru, which alone accounts for ~26.6% (47.2 msf) 

of the country's total net absorption in from CY2021 to H1CY2025 which is also the highest net absorption across 

all major global cities. While global 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 geographies. Bagmane REIT Portfolio Micro-Markets have outperformed 

prominent global office markets recording 22.5 msf of cumulative net absorption from 2021 to H1CY2025. 
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Source: JLL Research 

3.2 Vacancy comparison 

Bagmane REIT Portfolio Micro-Markets recorded the second lowest vacancy across major global cities of 4.6% 

as of H1 CY25. 

 

Source: JLL Research 
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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. 

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 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 hubs. With office spaces often available 

at dollar rentals, these markets (Bengaluru, Delhi NCR, Hyderabad, Pune, Chennai and Kolkata) have accounted 

for more than 80% of the overall office market activity over the period of 2021 to June 2025. 

 

Source: JLL Research 
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3.5 Office capital values are among the lowest  

At a city level, Indiaôs office markets offer most affordable entry points in terms of capital values for investors, 

with options available across a wide price spectrum for city-centric, core markets (CBD, office micro-markets 

which contribute for more than 70% of all office leasing activity in the city) and other emerging corridors 

(peripheral micro-markets where office demand is slowly rising and are usually more affordable micro-markets 

in the city) . 

Source: JLL Research 

Note: Capital values are for Grade A developments 

3.6 Cap rates remain attractive for long-term investors 

Indiaôs office market offers some of the most attractive property yields (7.9-8.4% as of June 2025) and returns 

globally. This coupled with its strong office market performance makes it one of the most attractive destinations 

for global investors. 

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 reality but with an óOffice-firstô approach 

The modern office has transformed into a space for collaboration, innovation, and expressing company culture to 

diverse workforces. This makes employee return-to-office strategies critical, with companies focusing on hybrid 

models, workplace flexibility, and unique employee offerings to facilitate the transition back. Office portfolios 

are likely to expand further as hybrid working evolves with a strong óoffice-firstô approach. Furthermore, many 

Indian firms expanded workforces without adding office space, making remote work necessary. As return-to-

office mandates increase occupancy, enterprises face space shortages that cannot accommodate higher attendance, 

creating pent-up demand expected to drive significant office leasing growth. Office portfolios are likely to expand 

further as hybrid working evolves with a strong óoffice-firstô approach.  

4.2 Diversification of Occupier Demand 

IT/ITeS has been the largest occupier category in Indiaôs office market in overall leasing activity during CY2021 

to H1CY2025 period with a 26.3%, followed by flex, manufacturing / industrial (ER&D) and BFSI sector with 

17.2%, 17.0% and 15.8% shares, respectively. 

 

Source: JLL Research, June 30, 2025; Others include- E-commerce, Miscellaneous and Telecom, Healthcare- Biotech, 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 landlord-tenant collaboration. Corporates must integrate sustainability into operations, leveraging 

technology to reduce environmental impact and enhance workplace quality. As of H1CY2025, green-certified 

assets maintain competitive advantage, commanding 7-10% rental premiums over non-certified projects. 

 

Source: JLL Research, June 30, 2025 

4.4 Flight to quality  

It is pertinent to note that recently completed projects and lower-quality 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 superior-grade projects. Institutionally owned and green certified projects continue to find favour 

from occupiers and hence see much better occupancy levels. As of H1CY2025 premium quality assets3 enjoy 500 

ï 800 bps higher occupancy levels and command rental premiums of 10% - 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 is expected 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 demands of a prospective tenant. 

Fit-out costs incurred by tenants vary based on the location and type of operations with the costs as of H1CY2025, 

varying between  2,000-6,000 psf which can go further up to  7,500-12,000 psf as well depending on the finishes 

and quality of movable fixtures. With most tenants in India incurring these capital expenses on their own account, 

they tend to stay longer in their premises beyond the initial 3-5 years lock in period.  In fact, tenant capex results 

in greater stickiness and longer occupancy tenures in premium quality office projects.   

Most premium projects in India offer spaces to tenants on a ówarm shellô basis, where the landlordsô expenditure 

on tenant improvement capex is just between 3-5% of the rental income of the asset. On the other hand, tenants 

usually incur significant fit out expenditure by tenantsô equivalent to 3-5 yearsô rent. In more developed office 

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 range 17-25% of the total rent in prime office markets as 

landlords look to offer more concessions in premium buildings to attract and retain desirable tenants.  

 
3 Premium quality assets have been identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rent 

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.  

 

 

 

 

 

 

Source: JLL Research, US Office REITs 

4.6 Artificial Intelligence and Real Estate 

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 current 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 fastest-growing segments are technology-driven rolesðAI 

and Machine Learning Specialists, Big Data Specialists, Software Developers. Roles most at risk include clerical 

and secretarial jobs, Data Entry, Bank Tellers and Administrative Assistants, primarily due to automation and 

digitisation. Rapid re-skilling is essential as 39% of workersô core skills will change by 2030. The net increase in 

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. 

 

 

 

 

 

 

 

 

 

 

Source: WEF Future of Jobs Report, January 2025 

GCCs of foreign-headquartered firms in India which make up a significant share of office demand, are at the 

forefront of cutting-edge, Artificial Intelligence transformation and development roles and hence the activities of 

evolved GCCs in Indiaðsuch as strategic decision-making, complex problem-solving, creative ideation, 

customer-centric innovation, and highly specialized technical work which entails human cognitive abilities is 

complemented by AI. This is likely to ensure that current GCC roles in India face a very limited risk of 

displacement. In fact, the type of roles coming in driven by the proliferation of AI are centered around data science, 

machine learning, cybersecurity, and automation management. In India, where GenAI training enrolment is 

increasingly driven by corporate sponsorship, new AI-driven roles will continue to be created. GCCs will benefit 

from India's large, upskilled talent pool, particularly in AI, cybersecurity, and data analytics, supporting rapid AI 

adoption and innovation. This will have a cascading impact on office space requirements with new job creation 

needing quality office spaces for the increasing workforce.  
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4.7 Indiaôs office market to remain growth-oriented 

Indiaôs strong leasing momentum is driven by its strong tech ecosystem which is seeing strong offshoring and 

R&D work across multiple sectors. The combination of the available and qualified talent pool, cost advantage and 

quality real estate is creating a sustained growth trend even as the countryôs office markets were impacted to a 

limited extent by the global headwinds.  

As óoffice to the worldô, India is key to headcount augmentation and capacity growth for global firms, while 

domestic occupiers remain growth-oriented in the wake of economic resilience and growth opportunities. This 

has created a sustained runway for the market to grow further.  

The fundamentals support Indiaôs continued dominance as an office destination among global firms, mostly driven 

by its prominence as a R&D capability hub across multiple industry domains. While the growth is expected to 

pivot around GCC activity, domestic occupiers will likely play a substantial role as well, especially those from 

the flex, BFSI and manufacturing (including engineering R&D) segments. Indiaôs growing strength as an 

offshoring destination will be crucial to the continued resilience and growth of Indiaôs office markets. GCCs 

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 sectors along with engineering R&D are expected to continue to drive demand for GCCs in 

India.This multi-year trend is expected to keep the Indian office markets among the most growth-oriented 

globally. 
Overview of Indiaôs Office Markets 

5.1 Overview 

India is a leading office market globally, supported by strong demographic trends, favorable market conditions, 

resilient economy, improving infrastructure, etc.  The countryôs leading office market consist of the top seven 

cities ï Bengaluru, Delhi-NCR, 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 Hyderabad take the lead as the top office markets in India.  

 Bengaluru Chennai 
Delhi 

NCR 
Hyderabad Kolkata Mumbai Pune Overall 

Grade A 

Stock, msf 

(June 2025) 

224.3 80.3 159.5 139.9 29.6 158.1 89.2 880.8 

Vacancy, %  

(June 2025) 
12.0% 7.2% 20.7% 26.3% 15.2% 11.7% 18.5% 16.1% 

Vacancy, % 

(2027F) 
10.0% 7.3% 18.4% 26.4% 19.0% 10.7% 14.9% 15.0% 

Cumulative 

Gross 

Leasing 

Volumes, msf  

(2021 ï H1 

2025) 

68.4 30.5 60.4 34.5 5.8 37.3 26.1 263.0 

Cumulative 

Net 

Absorption, 

msf  

(2021 ï H1 

2025) 

47.2 19.2 33.6 31.1 4.4 25.1 17.5 178.0 

Cumulative 

New Supply, 

msf  

(2021 ï H1 

2025) 

59.4 15.1 31.9 58.3 1.2 22.3 22.8 211.0 

Average 

Rent,  

 psf 

pm(June 

2025) 

97.2 74.8 87.8 75.3 68.3 144.8 82.4 96.0 



 

130 

Note: Figures are in Gross Floor Area (GFA) and include only Grade A stock. Gross Floor Area refers to all covered areas including the 
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 Indiaôs top seven markets exceeded the 60 msf milestone for the very first time in 2023, reaching 63.0 msf, a 

significant 26.4% y-o-y increase. In a year marked by global headwinds, these achievements were a testament to 

the marketôs strong underlying fundamentals and growth prospects. The annual gross leasing of 77.2 msf across 

the top seven cities in 2024 was the best-ever for the India office market, outshining the previous peak recorded 

in 2023 by a significant 22.6% y-o-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 17.6% y-o-y. This 

was achieved on the back of a stronger-than expected Q2 with multinational firms (foreign-headquartered global 

firms) leading the charge. They accounted for a strong 61.5% share in leasing volumes in Q2 2025 with Indiaôs 

continued prominence as a global talent hub. All indicators point towards another historic year in the making with 

leasing volumes expected to touch 80 msf or even higher in 2025.    

 

 

Source: JLL Research, June 30, 2025 

5.3 Rental Trends 

Rents have moved up post pandemic across most cities, with core micro-markets seeing healthy growth in rents 

driven by sustained demand and higher-grade, amenitized buildings being able to command a premium. Going 

forward, Bengaluru is expected to witness the 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 rental index trend 

 

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 CY21-H1CY25.  

Source: JLL Research, June 30, 2025 
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Bengaluru

Chennai

Delhi NCR

Hyderabad

Kolkata

Mumbai

Pune

CAGR:  

2021- 

H1CY2025 

4.3% 

CAGR:  

H1CY2025- 

2027F 

5.3% 

4.4% 3.6% 

3.2% 3.5% 

5.6% 2.9% 

7.0% 3.4% 

3.5% 4.0% 

2.3% 3.8% 

Bengaluru 

26.0%

Delhi NCR

23.0%
Mumbai 

14.2%

Hyderabad

13.1%

Chennai 

11.6%

Pune 

9.9%

Kolkata

2.2%

Distribution of gross leasing by markets (CY21-H1CY25)
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Source: JLL Research, June 30, 2025 

5.5 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 headquartered 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 headquartered multinational firmsô and GCCsô demand for office space closely matches global office 

standards, and they generally tend to lease premium office spaces at higher average dollar rents, commit to longer 

lease terms, occupy larger contiguous spaces, incur more tenant improvement capital expenditure which can lead 

to tenant óstickinessò and provides greater stability and predictable cash flows and rent escalations for landlords.  

Domestic corporates have accounted for one-third 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 Indian firms 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 H1CY2025, 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 offshoring 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. 

 

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 pre-leased 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 undertaken 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 and lock-in periods, resulting in 

longer WALL (Weighted Average Lease Length) which benefit the developer through predictable cash flows. 

Such builds also thus support greater tenant 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 their space is leased from a long-term perspective, which 

fosters a higher retention rate and 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 with the tenantôs long-term space planning needs leading to 

a deeper and more collaborative relationship. Such relationships can also facilitate expansion of the tenant in other 

portfolio assets of the developer, thus providing captive demand for the developerôs assets. 

Understanding Indiaôs REIT market 

6.1 India REIT Market ï a long runway ahead 

Indiaôs four major office-led REITs cumulatively account 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 ~33.5 msf 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 REIT-able 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 result of greater institutionalisation and the office 

marketôs strong and sustained performance attracting additional investment capital. It is no surprise that Bengaluru 

with the highest office stock in the India and the largest amount of stock held under single or institutional 

ownership leads the contribution in óREITable assetsô market size with a 32.6% share in as of June 30, 2025, 

much higher than the other cities.  

Note: REITable stock includes all buildings which have institutional participation.  (private equity funds ï global or domestic and sovereign 

funds which have invested fully or partially, irrespective of size of investment or stake) For non-institutional, single ownership buildings we 
considered buildings with leasable area of min. 100,000 sf and vacancy levels under 20%. Buildings which are lesser than 100,000 sf but 

form part of integrated developments have also been included in the analysis of REITable assets. Source: JLL Research, June 30, 2025 

Bengaluru, 32.6%

Delhi NCR, 15.6%
Chennai, 14.8%

Mumbai, 12.9%

Hyderabad, 12.1%

Pune, 11.3%
Kolkata, 0.7%

City -wise REITable stock (msf) as of June 2025 
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6.2    India Office REITs - At a Glance 
 

Embassy Office 

Parks REIT 

Mindspace 

Business Parks 

REIT  

Brookfield India 

REIT  

Knowledge Realty 

Trust 

(March 2025) 

Bagmane Prime 

Office REIT  

(Proposed) 

Sponsor Name 
Blackstone and 

Embassy 
K Raheja Corp Brookfield 

Blackstone and 

Sattva 
Bagmane Group 

Total Leasable 

area 

(msf) 

51.2 37.3 29.0 46.3 19.6 

Completed 

Leasable area 

(msf) 

40.4 30.2 24.5 37.1 16.1 

SEZ Completed 

Leasable Area 

(msf) 

13.6 15.8 16.4 6.9 3.61 

SEZ Exposure 

(%) 
33.7% 52.3% 66.9% 18.6% 22.1% 

In-place Rents (  

psf pm) 
92.0 72.9 97.0 91.2 105.1 

Committed 

Occupancy (%) 
88.0% 91.2% 89.0% 91.4% 97.9% 

SEZ Occupancy 

(%) 
NA NA ~87% NA 93.5% 

WALE (Years) 8.3 7.6 6.8 8.4 7.3 

MTM Potential 

(%) 
5.0% 10.4% 12.0% 22.6% 20.3% 

NOI 

(  mn) 

32,835 (FY25) 

8,718 (Q1 FY26) 

20,616 (FY25) 

6,164 (Q1 FY26) 

19,528 (FY25) 

4,986 (Q1 FY26) 
34,323 (FY25) 

20,844 (FY25) 

5,648 (Q1 FY26) 

Share of Gross 

Contracted 

Rentals ïMNCs 

(%) 

NA 73.7%# NA 
74.1%**  

(March 2025) 
98.8%2 

Share of Gross 

Contracted 

Rentals ï GCCs 

(%)  

64.0%**  51.4%# 

(March 2025) 
NA 

43.6%**  

(March 2025) 
88.6% 

Share of Gross 

Contracted 

Rentals ï Fortune 

500 (%)  

45.0%**  41.8%# NA 
38.2%** 

(March 2025) 
66.6% 

GAV 

(  mn) 

611,632 

(March 2025) 

366,473 

(March 2025) 

379,542## 

(March 2025) 

619,989 

(March 2025) 

387,908*** 

(June 2025) 

Dividend 

Component (%) 

35.0% 
(Q1 FY26) 

55.1% 
(Q1 FY26) 

12.0% 
(Q1 FY26) 

62-76% 

(Based on 
projections in Offer 

Document) 

65-75%3 

LTV (%)  33.0% 26.2% 25.0% 
19.1% 

(March 2025) 
~7%* 

Share of built-to-

suit developments 

in the portfolio   

NA NA NA NA 44.2%4 

ROFO Asset (msf) 

in REITs, as of 

June 30, 2025 

NA 1.9 

~1.5 msf 

(Brookfield 

Groupôs 
100% owned 

properties in 

Mumbai) 

6.7 
(March 2025) 

47.1 

ROFO assets at 

the time of listing 
42.8 8.6 6.7 6.7 47.1 

Renewable energy 

consumed in the 

portfolio  

70% 

(FY25) 

40.2% 

(FY25) 

37% 

(FY25) 

43% 

(FY25) 

47% 

(FY25) 

Proportion of 

assets that each 
70% 63% 74% 42% 81% 
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Embassy Office 

Parks REIT 

Mindspace 

Business Parks 

REIT  

Brookfield India 

REIT  

Knowledge Realty 

Trust 

(March 2025) 

Bagmane Prime 

Office REIT  

(Proposed) 

have a Leasable 

Area of 3.5 msf or 

more 

Source: Financial statements, prospectus and investor presentations of respective REITs; For Bagmane Prime Office REIT ï Received from 
Company 

Note: Data is as of June 30, 2025, unless mentioned otherwise; LTV calculated as the ratio of Net Debt to GAV. Data for Knowledge Realty 

Trust is as of March 31, 2025 (unless otherwise indicated) as the 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 Rentals ïMNCs represents Gross Contracted Rentals from foreign-headquartered MNCs. 

3) Projected for the period FY27-FY29P 
4) Share of 47.2% of Total Development Area (Total Leasable area plus partnerôs share of area) 

* Expected following the completion of the Offer 

**  Gross Contracted Rentals refer to Gross Rentals and are defined as the sum of Base Rentals, fit-out and car parking income from Occupied 
Area.  

# Gross Contracted Rentals refer to Gross Rentals and are defined as the sum of Base Rentals and fit-out income 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 REITs ï Embassy, Mindspace and Brookfield 

between FY2021 to Q1FY2026 as well as the combined weighted average occupancy of the three REITs.  

Source: Investor Presentations and Annual Reports of respective REITs; Weighted average occupancy for office REITs is excluding 

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 8,443,675 (2011 census), 16,282,960 (2025 estimate) 

Population Growth (2011-2025E) 4.8% (CAGR) 

Area 741 square kilometres 

Real Gross State Domestic Product ï GSDP (FY25) 16769.08 bn (2011-12 prices) 

Transport Linkages Bengaluru International Airport Limited (BIAL), Southern 

Western Railway Zone, Namma Metro 

Economic Significance At current prices, Net State Domestic Product (NSDP) of 

Karnataka reached  30.70 trillion (US$ 359.45 bn) in 

FY26. 

88.9%

88.0%

84.2%

91.2%

87.0%

89.0%
86.9%

85.4%

86.7%
85.4%

88.6%
89.3%

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 Q1 FY 2026

Occupancy Trend of Office REITs 

Embassy Office Parks REIT Mindspace REIT Brookfield India REIT Weighted Average
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Source: JLL Research, June 2025 

7.2 Evolution of Bengaluruôs Office Market 

Bengaluru, located in the Indian state of Karnataka has gradually transformed into one of the worldôs leading 

technology hubs. Referred to as the Silicon Valley of India and the largest technology and innovation hub in Asia, 

Bengaluru accounted for over 43% of India's software exports from STPI (Software Technology Parks of India) 

registered units and nearly 98% of Karnataka's software exports between 2022-2023. In addition to the technology 

sector, Bengaluru is home to defense organizations, public sector industries, 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 

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 eastern and 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 Nelamangala-Dabaspete on Tumkur Road. This region has witnessed 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 

decades. Bengaluru, an innovation-oriented city, is undergoing notable demographic changes as it enters the 

Fourth Industrial Revolution, also known as the digital revolution. This transition offers abundant opportunities 

Parameter Description  

Key Economic Growth Drivers In 2023-24, the tertiary sector contributed 66.72% to the 

stateôs GSDP at current prices, followed by the secondary 

(20.24%) and primary (13.04%) sectors. 

Prime Commercial Areas ORR, Whitefield, Indiranagar, Koramangala, Marathahalli, 

and the Central Business District (CBD) 

City Advantages  ¶ Financial Powerhouse 

¶ Thriving IT Industry 

¶ Startup Ecosystem 

¶ Robust Transport Network 

¶ Excellent social, education & health facilities 
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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 in Bengaluru and the city also accounts for 35% of the countryôs total GCC workforce 

(Source: Karnataka Global Capability Center (GCC) Policy - 2024)   

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 group (15 ï 64 years). Importantly, the dependency ratio 

(ratio of the number of non-working-age individuals/ dependents relative to the working-age 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 manufacturing, construction, 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%, (2023-2024) is generally lower with factors such as the 

presence of IT giants, a robust start-up 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 undertakings made 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 enabling continued dominance in Indiaôs office story: The city's 

remarkable information technology-driven growth has created exciting opportunities for infrastructure 

enhancement. Upcoming 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 

of the 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 businesses 

alike.  

7.3.1 Upcoming Infrastructure: Bengaluru  

Project Name Completion Timeline Details Impact Zone 

Peripheral Ring Road December 2027 - 65 km long road connecting 

Tumkur Road & Hosur Rd thereby 

completing the NICE Road loop 

SBD North, PBD 

North, Whitefield 

Pink Line   2026 - Gottigere to Nagawara ï 18 

stations 

SBD North, SBD 

South 

Blue Line Phase 2A: mid 

2025/December 2025  

Phase 2B: December 2027 

- Central Silk Board to KR Puram 

- KR Puram to Kempegowda 

International Airport  

SBD North, PBD 

North, ORR 

Orange Line 2028-2029 - Hebbal to J.P. Nagar 4th Phase 

- Hosahalli to Kadabagere 

- Sarjapur to Hebbal 

North and South 

Bengaluru 

Bengaluru-Chennai 

Expressway 

Partially completed during Q4 

2024 

Full completion expected by 

mid-2026 

- Hoskote-Malur-Bangarpet in 

Karnataka to Sriperumbudur & 

Chennai in Tamil Nadu via 

Chittoor in Andhra Pradesh 

Whitefield 
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7.3.2 Existing and Upcoming Infrastructure of Bengaluru  

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 224.3 msf, accounting for 25.5% of Indiaôs total office stock, as of June 30, 2025. Bengaluru 

is the highest contributor (26.6%) to net absorption (2021-H1CY2025) among Indiaôs top 7 cities and has been 

driving India's exceptional performance of recording the highest cumulative 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 firms. The 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 CY2021-H1CY2025.  The city's 

success comes from its established business environment, large pool of skilled technology workers, affordable 

office space costs, and ample stock of high-quality office buildings. These factors are expected to create a 

favorable opportunity for Bagmane REITôs portfolio, which focuses on accessibility, campus style developments, 

sustainability, and best in class amenities, and would benefit from the growth-oriented 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 largest end-user seat take-

up (i.e. flex seats taken up by occupiers or end-users 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 

7.4.1 Overview of Bengaluruôs office micro-markets 

 

CBD 
SBD 

City*  
ORR* 

North 

Bengaluru 

SBD 

South 
Whitefield 

Electronic 

City  
Overall 

Completed 

Stock, 

msf, June 2025 

8.9 23.3 92.5 18.8 15.0 55.0 10.8 224.3 

Vacancy (%), 

June 2025 
2.0% 5.8% 4.3% 46.1% 19.1% 14.9% 15.9% 12.0% 

Cumulative 

Gross Leasing 

Volumes, msf 

(CY2021-

H1CY2025) 

2.6 6.5 29.2 5.9 4.6 16.4 3.2 68.4 

Cumulative Net 

Absorption, msf 

(CY2021 ï 

H1CY2025) 

1.6 3.6 19.0 5.8 2.7 12.7 2.0 47.2 

Cumulative 

New Supply, 

msf 

(CY2021 ï 

H1CY2025) 

0.9 3.7 19.9 10.9 4.4 17.6 1.9 59.4 

Average Rent, 

/sf/month June 

2025 

162.7 141.7 111.0 72.0 78.2 69.1 64.1 97.2 

Source: JLL Research, June 30, 2025 

*Bagmane REITôs Portfolio Micro-Markets 

7.4.2 Bengaluruôs Office Market delineation  

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 CY2021-H1 CY2025. Bengaluruôs average share in annual pan India supply between 
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CY2021 to H1CY2025, has been between 25-30% 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 15.0-15.5 msf by end 2025. Most of this is 

expected to be in the SBD City, ORR, North Bengaluru, and Whitefield micro-markets. As of June 2025, 12-14 

msf of new office space requirement is ongoing 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 GCCs (across the tech, 

manufacturing/industrial, BFSI and healthcare/biotech sectors), other non-GCC occupiers and flex operators 

continuing with their footprint expansion across the city and projected to contribute around 21.0-23.0 msf 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 supply additions, fueled by strong ongoing demand. 
 

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 propelling the cityôs development. With demand keeping 

pace with new supply, the average vacancies remained in single digits ranging from 3.5-9.5% (between CY2016-

H1 CY2021) for the largest office market in the country. While the cityôs office vacancy rates rose to double digits 

(ranging between 10-14%) between H2CY2021 and CY2024 backed by healthy annual supply addition (average 

annual supply of 12.0-14.0 msf between CY2021-2024) , Bengaluru remains one of the few major Indian cities 

with low vacancy levels (other Indian city vacancies during H2CY2021-2024 were: Pune: 11-14.5%; Hyderabad: 

15-26%; Mumbai: 12-15% 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.  

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 second-largest contributor to leasing activity, followed by Telecom, Healthcare-Biotech, 

Real Estate & Construction and BFSI occupiers. Since the pandemic, flex operators have been expanding their 

footprint resulting in a consistent 14-15% share in the cityôs annual gross leasing activity, with their space 

absorption showing steady growth from 2020 onward. This upward trajectory is driven primarily by corporates, 

entrepreneurs, and small businesses favoring flexible, premium workspace solutions. 

Source: JLL Research, June 30, 2025; Others include E-commerce, Miscellaneous, Healthcare- 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 multinationals during 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, as is visible from the rising share of the 

manufacturing/industrial segment (accounting for more than 20% share between CY2021-H1CY2025).  

 

 

 

 

 

 

 

 

 

 

 

Source: JLL Research, June 30, 2025 
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During CY2016 to H1CY2025, multinational tenants such as Google, Amazon and Samsung leased an average 

of around 20-25% of their total leased space across India in Bagmane REITôs Portfolio Assets compared to other 

Indian assets. During the same period, Volvo and 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%, Amazon 60.9% Samsung 

69.0%, Volvo 71.8%, and Texas Instruments around 83.8% of their total leasing activity across Bengaluru. 

The Portfolio Assets serve a number of these tenants engaged in cutting-edge and highly specialized technical 

work which directly involves or complements the development of technology and AI innovation. For example, 

some of its technology tenants (such as Google, OpenText and a leading technology company) and electronics 

and e-commerce tenants (such as Amazon, Samsung and a leading PC manufacturer) are involved in the 

development and deployment of AI and AI-related technology in products, services and infrastructure, and its 

semiconductor tenants (such as Nvidia, Texas Instruments, Qualcomm, Infineon and ARM) develop hardware 

and technologies to support the AI ecosystem.  With increasing AI 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 portfolio.   

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 signed at earlier prevailing market rates backed by steady demand for quality space in 

Bengaluru. Office rents in the Portfolio micro-markets of ORR and SBD City stood at  111.0 psf pm and  141.7 

psf pm respectively (as of June 30, 2025).  

 
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 70%-76%. This allows MTM potential of historical leases to benefit 

from the efficiency adjustments, in addition to being re-rated to the market rents. The 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 shared facilities and common area. This dual impactðmarket rent 

escalation and efficiency adjustmentðleads 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 additional 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 cityôs transformation into a global business hub. It emerged as one of the early pioneers in 

developing software technology parks in Bengaluru 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 Bagmane Group is one of Indiaôs leading and Bengaluruôs largest pure play 

Grade A+ office owner and developer as of June 30, 2025. During CY2021-H1CY2025, Bagmane Group 

dominated the ORR market, leading in both net absorption (39.3% market share) and new supply additions (35.4% 

market share). Whereas, within the SBD City micro-market, 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 REIT ï Micro -markets  

Bagmane Prime Office REITôs portfolio (19.6 msf leasable area) includes 6 premium, high-quality Grade A+ 

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) as of June 30, 2025.  

Portfolio Assets are strategically located across Bengaluru's premier office micro-markets, delivering dynamic 

and integrated campus-style environments providing best-in-class amenities designed to meet the evolving needs 

and expectations of modern tenants. These 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 connectivity, best in class/premium infrastructure, amenities, 

focus on sustainability and professional management. This has enabled Bagmane REIT to create a high-quality 

asset portfolio that is difficult to replicate given the size and scale of its Portfolio Assets in Bengaluru, extensive 

range of on-campus amenities and facilities and strategic location with excellent connectivity internally and 

externally and thereby has attracted a high-quality tenant roster. As of June 30, 2025, over 150,000 employees are 

estimated to work across the tenant companies located within the Bagmane REIT Portfolio Assets.   

The constrained land availability in ORR and SBD City Collectively, ñPortfolio Micro-Marketsò) micro-markets 

creates high barriers for new large-scale tech park developments making the business parks of the Bagmane REIT 

Collectively, ñPortfolio Assetsò) difficult to replicate in the respective portfolio micro-markets. The Bagmane 

REITôs portfolio demonstrates healthy performance with a committed occupancy rate of 97.9% as of June 30, 

2025ðthe highest among listed office REITs in India. It outperforms the average occupancy across the Portfolio 

Micro-Markets having (95.7% for ORR and 94.2% for SBD City) and Bengaluruôs overall occupancy of 88.0%, 

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 ownership ï institutionally 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, thereby commanding higher rental premium than the existing average 

market rentals. 

Below is the table of Business Parks owned by Bagmane REIT, compared with respective micro-markets (As of 

June 30, 2025) 

Business Parks Micro -market 
Leasable Area 

(msf) 

Completed Area 

(msf) 
Vacancy (%) 

Bagmane World Technology 

Centre (ñBWTCò) 
Outer Ring Road  4.5 4.5 5.1% 

Bagmane Cosmos Business Park 

(ñBagmane Cosmosò) 
SBD City 3.6 0.6 0.0% 

Bagmane Rio Business Park 

(ñBagmane Rioò) 
Outer Ring Road  1.1 1.1 0.0% 

Luxor at Bagmane Capital 

Business Park (ñLuxor @ 

Bagmane Capitalò) 

Outer Ring Road  1.0 1.0 0.0% 

Bagmane Tech Park (ñBTPò) SBD City 4.4 3.9 2.1% 

Bagmane Constellation Business 

Park (ñBCBPò) 
Outer Ring Road  4.9 4.9 0.5% 

Total   19.6 16.1 2.1% 
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Micro -market 
Grade A Stock 

(msf) 

Grade A+ Stock* 

(msf) 
Vacancy (%) 

Outer Ring Road  92.5 84.3 4.3% 

SBD City 23.3 15.4 5.8% 

Portfolio Micro -Market    115.8 99.7 4.6% 

 

There is an increasing demand for high-quality Grade A+ office space, particularly by GCCs and multinational 

tenants in the Portfolio Micro-Markets. The Portfolio Assets host foreign headquartered multinational and Fortune 

500 companies with significant global operations in diversified sectors, including technology, semiconductor, 

electronics and e-commerce, many of whom focus on innovation and highly specialized technical work. The 

tenants include Nvidia, Google, Amazon and a leading technology company which rank among the largest 

companies globally by market cap4, 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 REITôs prominent tenants have selected its Portfolio Assets as strategic hubs for their global operations. 

These include marquee foreign-headquartered 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 Business Park, outside 

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 country - Sweden), Samsung (with a market cap of US$ 370.0 bn as of  

June 30, 2025; having their 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 global semi-conductor company with their largest presence in India 

at Bagmane Cosmos Business Park upon its completion, Amazon (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 Sweden, their home 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 cutting-edge tools such as Internet of 

Things (IoT), 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 and local product development. This Samsung facility is focused on   

technological advancement, with core areas spanning modem technology, multimedia, AI, and IoT. 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  

The Outer Ring Road, popularly referred to as ORR, stretching from Hebbal to KR Puram, Marathahalli and 

Sarjapur, and then till Silk Board Junction, provides uninterrupted access to the North-East-South corridors of 

Bengaluru. The ORR belt has developed manifold in the past decade, 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 leasing office spaces in 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. 

ORRôs development as an IT growth corridor commenced in early 2000s with land acquisition and allotment by 

Karnataka Industrial Areas Development Board (KIADB) to promote tech sector growth in Bengaluru. KIADB 

acquired large land parcels along ORR and ensured conversion of the same for industrial hi-tech use. 

Announcement of the Special Economic Zone (SEZ) Act in 2005, led to the export-oriented IT sector to focus on 

their growth in upcoming SEZs due to expiry of the incentive structure under the Software Technology Parks 

India (STPI) scheme. Readily available large land banks near Outer Ring Road and Karnataka Governmentôs 

initiative on the revised Master Plan 2007-2015 acted as a catalyst in IT sector development in this part of the city 

backed by favorable zoning regulations. Prior to 2008, developments were largely concentrated between 

Marathahalli-Sarjapur stretch. With the commencement of Bengaluru International Airport Limited (BIAL) in 

2008 at Devanahalli, the KR Puram-Hebbal stretch of ORR micro-market started gaining prominence as Hebbal-

Silk Board Junction served as the main artery between BIAL and the tech hubs of the city at Marathahalli-Sarjapur, 

Whitefield and Electronics City. Currently the Sarjapur-Marathahalli-KR Puram Stretch (ORR Southeast) and KR 

 
4 Source: Yahoo Finance 

https://www.99acres.com/articles/whitefield-and-orr-beat-other-commercial-markets-in-bangalore-in-q3.html
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Puram-Hebbal stretch (ORR North) together comprising the ORR micro-market account for ~41% share in 

Bengaluruôs total Grade A office inventory, as of June 30, 2025     

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 

(CY2021 ï H1CY2025) 
29.2 

Cumulative Net Absorption, msf 

(CY2021 ï H1CY2025) 
18.9 

Cumulative New Supply, msf 

(CY2021 ï H1CY2025) 
19.9 

Average Rent, 

 psf pm 
111.0 

Source: JLL Research, June 30, 2025 

8.2 ORR Office Market Overview 

ORR (which includes the south-east and north quadrants) is the largest office micro-market 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 city, being 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 (~40 msf ft) as of June 30, 2025. It is the most sought-after 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 with tech parks having campus-like development, located 

along the semi-circular spine of ORR, the micro-market houses prominent hospitality and residential projects by 

prominent developers. The ORR micro-market remains the biggest in terms of all physical parameters such as 

new supply, total office stock and share of net absorption vis-vis the 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 micro-market, as of June 30, 2025. 

8.2.1 Highlights of ORR office micro-market (as of H1CY2025) 

¶ 92.5 msf of operational Grade A office space, ~41.2% of city stock & 11.0% of Indiaôs stock; Largest 

office micro-market in Bengaluru and India 

¶ Largest contribution  (~40%) to the net absorption in Bengaluru, contributing around 18.9 msf during 

2021-H1 2025 

¶ Recorded cumulative gross leasing volumes of 29.2 msf during 2021-H1 2025, surpassing all other 

micro-markets in India 

¶ Lowest micro-market vacancies at 4.3% in the overall Bengaluru office market and one of the lowest 

micro-market vacancies in India, vis-a vis 12.0% at the city level & 16.1% at pan India level 

¶ Accounted for highest share of 33.6% in the cityôs cumulative office supply (CY2021-H1CY2025) 

amounting to 59.4 msf; expected to sustain the momentum with highest share (~38%) in cityôs 

upcoming office supply during H2 2025-2027F 

¶ ORR holds ~45.2% share in Bengaluruôs total operational IT space 

¶ 26.3 msf of REIT owned office space in ORR, accounting for more than 80% of total REIT owned space 

in entire Bengaluru office market, as of June 30, 2025. Bagmane REITs 11.6 msf portfolio in ORR, 

would enhance the REIT space share in the city. 

¶ 16.0-17.0 msf of Grade A office space under construction (H2CY2025-CY2027) in ORR, vis-vis cityôs 

total expected supply of 40.0-45.0 msf, as of June 30, 2025 

Source: JLL Research, June 30, 2025  
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8.2.2 Portfolio Asset Locations in ORR office micro-market  

 

8.2.3 Social and Lifestyle Infrastructure around REIT Portfolio Assets in ORR office micro-market  

 

Portfolio Assets in Bengaluru's ORR micro-market are strategically and contiguously positioned or within 

proximity to each other, offering an integrated campus environment with comprehensive high-quality 

infrastructure and amenities. The assets are located between the Outer Ring Road and Whitefield micro-markets 

(the second largest office market in the city after ORR) along major arterial routes, offering connectivity to key 

business districts and seamless access to key transport infrastructure, social infrastructure 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 pointsðone along ORR and another in Whitefield to the east. 
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ORR micro-marketôs accessibility is expected to be further enhanced with the cityôs ongoing infrastructure 

projects, such as the Namma Metro Blue line (Airport ï Hebbal ï ORR ï Silk Board) expected to be operational 

by CY2027. The upcoming sub-urban rail (K-Ride) 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 Railway Project (BSRP), a 148 km suburban rail network across four corridors in Bengaluru to reduce 

traffic congestion, improve connectivity, and provide affordable public transport integrated with other modes.  By 

offering a high-capacity public transport option which is affordable, and faster alternative to road travel, the 

suburban 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 Bengaluru Metro Rail Corporation Limited (BMRCL) and invested in direct concourse-level 

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 will be one of the few assets in the 

micro-market with this feature, which is expected to enjoy enhanced accessibility to the Metro. The group is 

funding the DRDO Sports Complex Metro Station of Phase-2A Project (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, in close 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 in ORR, following Namma Metro Phase 2Aôs (Blue line from Central Silk 

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 micro-market  

 

Following is a brief description of the Portfolio Assets:  

1. Bagmane World Technology Centre is located on the KR Puram - Marathahalli stretch of ORR which 

is a preferred location for GCC tenants in the technology and manufacturing sectors. It has excellent 

connectivity with multiple entry and exit points, and by virtue of its location on ORR benefits from 

proximity to key social and lifestyle locations offering a diverse mix of commercial hubs, residential 

neighbourhoods, education institutions, hospitals and retail centers. 

2. Bagmane Constellation Business Park is 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. The asset also 

benefits from its proximity to prime social and lifestyle infrastructure, including F&B offerings, schools, 

hospitals and retail centers due to its micro-market. 
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3. Luxor @ Bagmane Capital is 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 ORR stretch with 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 REITôs assets compared to other commercial properties in ORR 

as it is able to reduce travel time significantly for tenants and employees moving between these business 

parks and from ORR to Whitefield. 

4. Bagmane Rio Business Park is an ultra-modern and advanced BTS development for Google. It serves 

as Googleôs India headquarters for its AI entity, which focuses on AI research and serves as its hub for 

cutting-edge research and development in artificial intelligence and machine learningðsuch as AlphaGo 

and advancements in healthcare. The asset is strategically located near Marathahalli as well as Sarjapur 

and well-connected with the Old Madras Road corridor. Accessibility of this asset will be enhanced by 

Bagmane DRDO Sports Complex Metro Station, an under-construction metro station located outside its 

entrance A differentiating feature of the asset is that it has the worldôs largest electro chromatic auto-

tinting glass façade. The asset has contiguous floor plates of nearly 150,000 sq. ft., which 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 2021-2023. 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, vacancy rates 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 June 30, 2025. The strong demand and low 

vacancies have driven consistent rental growth in the micro-market, which remained stable even during the 

pandemic period. 

The ORR micro-market is expected to lead in terms of upcoming supply and leasing volumes and continue to 

remain a popular micro-market with key developers and global occupiers in the coming years. The micro-market 

is expected to witness annual average new supply of around 5.5-7.0 msf during 2026-2027F, accounting for around 

35-40% share in the cityôs overall supply. Demand is expected to continue to complement supply with an average 

annual gross leasing of 11.5-12.5 msf during the period. Demand momentum is expected to continue to sustain 

driven by active space take-ups by GCCs across the technology, manufacturing/industrial and BFSI segments as 

well as other non-GCC occupiers across the same segments and flex occupiers. Vacancy levels in the micro-

marketôs office sector are expected to continue to remain low, backed by a healthy balance in supply and demand.  
 

Source: JLL Research, June 30, 2025 
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Bagmane Group contributed to 35.2% share in ORRôs cumulative net absorption during CY2021-H1CY2025. 

Bagmane REIT holds 11.6 msf of completed office stock in the ORR micro-market, accounting for 12.6% of the 

ORR micro-marketôs Grade A office stock as of June 30, 2025. It added around 3.0 msf to the micro-marketôs 

office stock, during CY2021-H1CY2025. 

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 non-SEZ tech parks have been a driving factor for the tenants across categories. The availability 

of larger floor plates in these buildings, technical specifications that are offered and adoption of the latest 

sustainable standards have been attracting tenants over the years. 

ORR micro-marketôs contribution in overall city leasing has been significant with an average 42.1% share during 

2021-H1 2025. This clearly outlines the enduring appeal of this corridor among occupiers.  

 

Source: JLL Research, June 30, 2025 

8.4.1 Sectors driving gross leasing activity  
 

 

Source: JLL Research, June 30, 2025; Others include- E-commerce, Miscellaneous and Telecom, Healthcare- Biotech, 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 for 30-35% of activityðmirroring the trends 

observed at the overall city level. Among other office occupiers, BFSI as well as manufacturing and industrial 

(ER&D) segments represented an average of 14-16% of the micro-market' average annual leasing activity over 

the last five years (CY2021-H1CY2025). The flex sector also gained significant traction post-pandemic, 

accounting for 15-20% 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) during 2021-H1 2025. Flex 

Operators who have been undertaking a footprint 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 preferred micro-market for all 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 

approximately 57.7% in the micro-marketôs total leasing activity during 2021-H1 2025. Despite an increase in 

space take-up by flex operators from 2022 onwards, GCC sector's share in total space leased by foreign 

multinationals remained unchanged. This is relevant as GCCs 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 take-up by GCCs indicates continued expansion and footprint growth across 

both conventional space along with flex space route. GCCs prominence as the highest contributors to leasing 

activity in the micro-market during 2021-H1 2025, reinforces ORRôs position as India's premier destination for 

global capability centers.  

 

 

 

 

 

 

 

 

 

 

 
 

Source: JLL Research, June 30, 2025 

 

8.5 Rental Trend 

With rentals growing at a CAGR of 5.5% from CY2021 to H1CY2025 vis-à-vis a 4.3% CAGR in Bengaluru, the 

ORR micro-market has demonstrated consistent rental appreciation. As of June 30, 2025, the average Grade A 

office rents in this micro-market stand at  111.0 psf pm. The car park rentals in premium grade business parks in 

ORR micro-market range between  5,000-6,000 per slot per month as of June 30, 2025 (assuming an average 

size of car park slots between 160-170 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 profiles 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 H1CY2025 ï CY2027F. This outlook is 

reinforced by persistent demand and low vacancy conditions, especially in premium quality assets with 
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institutional presence. These elements collectively suggest that ORR office market will remain dynamic and 

resilient in the near- to medium-term, driven by healthy demand and supply dynamics and annual rent increases 

with prominent developers commanding premium rates for high-quality spaces. 

                                                   ORR Rental trend,  psf pm 

 

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, 

Indiranagar, CV Raman Nagar and Old Madras Road, Bengaluruôs SBD City office micro-market emerged as the 

cityôs secondary commercial hub following the establishment of Mahatma Gandhi Road and CBD areas. Early 

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 substantial 

transformation with the emergence of structured developments, notably Embassy Golf Links Business Park in 

Domlur becoming an iconic landmark. Around 2006-2007, the micro-market expanded further with the initial 

phases of Bagmane Tech Park in CV Raman Nagar and 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 established office hubs, with prominent 

tenants like IBM and Flipkart setting up operations in Domlur. 

The micro-market has attracted numerous multinational corporations, Fortune 500 companies and major 

technology firms owing to its strategic position near Old Airport Road and Indiranagar, multi-phase expansion 

plans, larger floor plates meeting growing client needs and improved infrastructure including dedicated power 

substations. Connectivity has also been enhanced through the micro-marketôs easy road access to Old Madras 

Road, Old Airport Road and Whitefield and its proximity to Byappanahalli Metro station that 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 

second-highest 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 near-full occupancy secured through long-term 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 micro-market as a leading office destination in Bengaluru. 

9.1.1 Overview of SBD City office micro-market, June 2025 

Parameters SBD City 

Completed Stock, msf 23.3 

Vacancy, % 5.8% 

Cumulative Gross Leasing Volumes, msf 

(CY2021 ï H1CY2025) 
6.5 

Cumulative Net Absorption, msf 

(CY2021 ï H1CY2025) 
3.6 

Cumulative New Supply, msf 3.7 
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Parameters SBD City 

(CY2021 ï 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 third-largest office hub for both new supply and net 

absorption, between CY2021 and H1CY2025. This micro-market, characterized by campus-style tech parks, has 

gained prominence as one of the city's established and high-value residential areas. It boasts of strong demand 

(annual average gross leasing volume of 1.5 msf during CY2021-H1CY2025) and high occupancy rates (90-95% 

occupancy levels) across its tech parks, housing numerous Fortune 500 companies and major 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 throughout the city. The micro-market'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 central city locations 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 micro-market offers diverse residential options for different budgets and 

lifestyles. CV Raman Nagar provides 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 with comprehensive facilities.  

The micro-market 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 for a vibrant city life. Healthcare is well-covered 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 well-rounded business hub that meets both professional needs and lifestyle preferences. Corporates largely from 

IT/ITeS and manufacturing/industrial (ER&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 micro-market, as of June 30, 2025. Bagmane Tech Park accounted for 28.4% of the total Grade 

A+ office space in the SBD City micro-market as of June 30, 2025. 

Highlights of SBD City office micro-market (as of H1CY2025) 

¶ 23.3 msf of operational Grade A office space, ~10% of city stock; third largest office micro-market in 

Bengaluru 

¶ Third highest contributor (~3.6 msf) to cityôs office net absorption (CY2021-H1CY2025) with 7.6% 

share 

¶ Third highest share in the cityôs cumulative office supply (CY2021-H1CY2025) with 6.2% share, 

amounting to 3.7 msf 

¶ Expected to contribute around ~12.5% share in the cityôs cumulative supply during H1 CY2025 to 

CY2027F 

¶ 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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¶ 4.5 msf (3.9 msf of completed and 0.6 msf of ready to occupy space) of REIT owned office space, ~16% 

of total REIT owned space in Bengaluru 

¶ 5.8% of vacant space, as compared to 12.0% 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 of large-format tech parks. The micro-

market contains only four such developments, 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 Research and Development 

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 and services. SBD City micro-market 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 the two properties which became operational during 

Q2CY2025, enabling inter-campus transportation and strengthening the overall connectivity infrastructure within 

the business parks.  SBD City micro-market enjoys connectivity to the CBD and major residential neighborhoods, 

and is supported by well-planned 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 well -connected to the CBD and major residential areas through well-connected arterial roads 

and metro networks. 

9.2.1 Portfolio Asset Locations in SBD City-Bengaluru office micro-market 
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9.2.2 Social and Lifestyle Infrastructure around REIT Portfolio Assets in SBD City-Bengaluru office 

micro-market 

 

9.3 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 micro-market. With demand matching 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 properties experienced tenant exits resulting in an 

overall vacancy increase. In the post pandemic period, during 2021-2022 though few of these standalone 

properties continued to witness slower leasing momentum, certain blocks/buildings expanding within established 

technology and business parks contributed to the micro-market's lower vacancy between 2021 and 2023. 2024ôs 

surge in vacancy level to only ~5.8% was caused by higher supply influx in the micro-market. During H1 2025, 

the vacancy rate stood unchanged with supply and demand being largely at par. With existing tech parks 

maintaining minimal vacancies and strong pre-leasing activity in upcoming park expansions, SBD City's overall 

vacancy is expected to remain range bound between 5.0%-6.0% over the short to medium term.  

 
Source: JLL Research, June 30, 2025 

Bagmane Prime Office REIT owns a total of 4.5 msf of Completed Area in SBD City-Bengaluru accounting for 

~19. 3% of the micro-marketôs Grade A office stock, as of June 30, 2025. Following, the completion of Bagmane 

Cosmos, which is expected in FY29, this asset is expected to become the largest new development in SBD City. 

Office space development in SBD City has maintained consistent momentum since 2019, comprising both 

independent office buildings and expansions within established technology parks. The micro-market is anticipated 

to receive significant addition in 2025 with the 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 stable 6.0-6.3%. Looking ahead to 2026-2027F, supply is likely 

to moderate to around 0.1-1.0 msf annually. 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, and flexible workspace operators. The micro-market'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. The micro-market has 

demonstrated persistent leasing momentum with new developments typically being absorbed rapidly, as 

evidenced by consistently low vacancy rates. Notably, the micro-market maintained robust leasing activity during 

2018, 2021, and 2023 despite minimal or low new supply, indicating strong demand for second-generation spaces 

and highlighting its enduring appeal among tenants. Tenants have been drawn to this micro-market due to the 

integrated mixed-use developments featuring retail and hospitality components, the availability of expansive floor 

plates within technology parks, advanced technical specifications, and the implementation of contemporary 

sustainability standards. 

The SBD City micro-market typically accounts for 10-11% of citywide net absorption volume. Despite this 

relatively modest share, SBD City has consistently ranked among the top-performing areas for office leasing in 

Bengaluru, highlighting its preference among 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 importance in Bengaluru'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 steady demand for office 

space in this micro-market. 

9.4.1 Sectors driving gross leasing activity 

Like observed in ORR, IT/ITeS occupiers held the major share during CY2021-H1CY2025 in SBD City micro-

market. The manufacturing & industrial sector (ER&D) which saw a spike in its share in Bengaluruôs gross leasing 

during 2023-2024 contributed around 29.6% share in the micro-marketôs gross lease volume. While IT/TeS and 

Manufacturing & Industrial (ER&D) sector were the main contributors to the micro-marketôs office space leasing 

during the pre-covid period, post the pandemic, flex operators accounted for prominent share. Flex operators, who 

have been undergoing active expansion in the city, saw a spike in their share in SBD City micro-marketôs gross 

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 

Source: JLL Research, June 30, 2025 
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9.4.2 Gross leasing activity by Occupier type 

Like the ORR micro-market, 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 share of space leased by foreign headquartered multinational firms from CY2021 

to H1CY2025 followed by the Foreign IT/ITeS and MNC front office occupiers. Tenant profile in the Portfolio 

Assets in SBD City is largely dominated by foreign multinational occupiers that mostly includes GCCs and MNC 

Front offices. These high-quality 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 constrained and large land parcels are rare. 

 

 

 

 

 

 

 

 

 

 

 

 

Source: JLL Research, June 30, 2025 

9.5 Rental Trends 

SBD City commands the city's second-highest office rentals of  141.7 psf pm as of June 30, 2025, after CBD 

office micro-market and has experienced consistent rental appreciation, with a CAGR of 5.6% between CY2021 

and H1CY2025, driven by supply constraints and low vacancy rates (annual average vacancy of ~3.5% between 

2021-2024. The car park rentals in prime business parks in SBD City micro-market range between  5,500-6,500 

per month as of June 30, 2025 (assuming an average size of car park slots between 160-170 sf).  

Driven by healthy leasing momentum and tight vacancy levels, the rentals in the SBD City ï Bengaluru micro-

market are expected to witness an upward growth trajectory with 5.4% annual growth forecasted till 2027F, and 

the micro-market is expected to maintain its status as a preferred destination for leading developers and 

multinational tenants. 
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                                                    SBD City Rental trend,  psf pm 

 

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. However, like 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 macro-economy, a period of 

uncertainty in the business environment and global trade may impact commercial office 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 decision-making 

which in turn will 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 impact property values, increase 

project costs as well as operating expenses.  

3. Political environment ï 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, currency volatility, 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 technology ï technology-led 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 AI-driven automation and, such disruptions may 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 as well as overall project values.  

6. Risk to leasing momentum due to competition: While 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 destination that also offers 

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 affect demand fulfillment. 

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 towards export of services and goods. An appreciating  also 

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 infrastructure in larger 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 infrastructure 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 Bn (-36%) in 2020, marking the lowest point. Recovery began 

dramatically in 2021, with a remarkable 46% growth to US$ 178.0 Bn, though still below pre-pandemic levels.  

The sector continued its rebound and by 2024, the contribution reached US$ 256.1 Bn with 10.6% y-oy growth, 

exceeding the 2018 pre-pandemic benchmark and demonstrating the sector's resilience 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, worth US$ 523.6 Bn.  

Source: Ministry of Tourism, JLL Research 
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Post-Covid 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% increase. By 2023, domestic tourism had not only recovered but surpassed 

pre-pandemic levels, reaching a then all-time high of 2,509.6 mn visits which was further surpassed in 2024 with 

2,948 mn visits. International tourism to India shows a more prolonged recovery pattern. 2017 to 2019 consistently 

saw over 10 million foreign tourist arrivals with the 2019 number nearing 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 arrivals (FTAs) are anticipated to 

reach 30.5 million by 2028.  

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 Treebo). While 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 COVID. The number of keys has since seen a steady growth of 5.5% between 

2023 and 2024. 

 

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 two-star hotels providing functional accommodations 

and limited services, while being focused on price consciousness. 

Midscale These are usually three-to-four-star hotels with distinctly moderate room 

sizes and pricing. Hotels in the category may have select services and 

facilities. 

Upper Midscale These hotels are full-service hotels, typically with lesser public areas and 

facilities with relatively smaller room sizes in comparison to upper upscale 

and upscale hotels. In India, these would generally be classified as four-

star hotels. 

Upscale These are hotels which are more moderately positioned and priced lower 

than upper upscale hotels. This category would have moderate dining and 

recreational facilities and public areas. In India, these would generally be 

classified as four to five star hotels 

Upper Upscale These are hotels which are more moderately positioned and priced lower 

than luxury hotels. This category would have multiple dining and 

recreational facilities with large public areas. In India, these would 

generally be classified as five-star hotels. 

Luxury  Typically refers to the topmost tier of hotels. In India, these would 

generally be classified as five-star deluxe hotels. 

 

10.2.3 Inventory classification by segmentation: 

 

 

 

 

 

 

 

 

 

 

 

 

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. Despite accounting 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 room inventory 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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Source: JLL Research, June 30, 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 Bengaluru (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 Bengaluru (100 Keys). A new 

signing in Q2 2025 includes Ozen Nandi Hills (70 Keys, 2026 opening).   

 

 

 

 

 

 

 

 

 

 

 

 

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 presence 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, Conventions and Exhibitions (MICE) (15%) in FY 2025. Room 

night demand in Bengaluru is 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 development has played a pivotal role in shaping Bengaluruôs hotel markets. Over last two 

decades, Bengaluru has gained a special significance in the real estate market due to significant growth of 

Information Technology (IT) and IT enabled services (ITES) industry. Other than IT and ITES, other sectors like 

automobile, garments, finance, and real estate have also witnessed phenomenal growth over the past decade. The 

increasing demand for commercial sector reflected in generation of more employment 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 indication of increasing 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  

Corporate MICE, particularly IT /ITeS, Defence, Pharma and BFSI, drive MICE demand in Bengaluru. One of 

the major events held at Bengaluru is Aero India, the worldôs fourth largest aero show which is held biennially, 

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, the Bengaluru Technology 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.  

Leisure  

Due to the cityôs predominantly commercial profile, the leisure segment contributes a relatively smaller 

percentage of room demand. For foreign tourists, Bengaluru serves 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, Bengaluru boasts 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 Micro Market Overview ï ORR 

10.4.1 Existing Hotels: ORR micro-market, as of June 30, 2025 

Hotel Name Location Classification Year of 

Opening 

Keys 

DoubleTree Suites Bengaluru  Sarjapur Road Upscale 2014 172 

Courtyard Bengaluru Outer Ring 

Road 

Outer Ring Road Upscale 2015 170 

Novotel Bengaluru Techpark Sarjapur Outer Ring Road Midscale 2012 215 

Aloft Hotel Bengaluru Cessna 

Business Park 

Outer Ring Road Midscale 2014 191 

Citrus Hotel Bengaluru Survey 80/2 Marathahalli 

Sarjapur Outer Ring Road 

Economy 2011 69 

Ibis Bengaluru Techpark Sarjapur Outer Ring Road Economy 2011 311 

Fairfield Inn Bengaluru Outer Ring 

Road 

Outer Ring Road Economy 2015 166 

Radisson Blu Bengaluru Outer Ring 

Road 

Outer Ring Road Upper Upscale 2011 218 

Total                                                                         1,512  
Source: JLL Research 

10.4.2 Upcoming Hotel Supply: ORR micro-market 

Hotel Location Classification Year of 

Opening 

Keys Parent 

Brand 

Status 

Hilton Embassy TechVillage 

Business Park 

ORR Upper 

Upscale 

2026 300 Hilton Under 

Construction 

Marriott Executive Apartments 

Bengaluru  

Bellandur Upper 

Upscale 

2026 102 Marriott Under 

Construction 

Hilton Garden Inn TechVillage 

Business Park 

ORR  Upscale 2026 200 Hilton Under 

Construction 

Moxy Bengaluru ORR Prestige Tech 

Park 

ORR Midscale 2026 130 Marriott Under 

construction 

Luxury Hotel at Bagmane World 

Technology Centre 

ORR  Luxury 2028# 207 Under 

Discussions 

Under 

Construction 
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Hotel Location Classification Year of 

Opening 

Keys Parent 

Brand 

Status 

Upscale Hotel at Bagmane World 

Technology Centre 

ORR  Upscale 2028# 400 Under 

Discussions 

Under 

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 offer on-campus hotels.  

On-campus hotels located close to major business districts or office parks often experience a faster pace of 

occupancy ramp-up, largely to corporate demand from nearby companies. This proximity tends to deliver a 

predictable base of business travellers and visitors, helping these hotels achieve steadier fill rates soon after 

opening or expansion. 
 

Source: JLL Research 

Pre-pandemic metrics show strong performance with occupancy rates holding steady at 69-71% (2017-2019), 

before plummeting to 20% in 2020 and 41.0% in 2021 during COVID-19. Average Daily Rate (ADR) 

demonstrates remarkable resilience, growing from 5,755 in 2017 to 11,133 in 2024, nearly doubling despite 

pandemic disruptions. RevPAR followed a similar pattern, dropping sharply in 2020-2021 before achieving robust 

recovery, reaching 7,623 in 2024 - significantly higher than pre-pandemic levels. The sector has not only 

recovered but thrived post-pandemic, 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 market, the current demand levels as of June 30, 2025 stands at  

3,20,000-3,50,000 occupied room nights per annum. As a heavily undersupplied market demand is displaced to 

adjacent micro markets, projected commercial demand is anticipated to generate annual hospitality market 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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3. Increased Operating Costs - Daily expenses climb with higher energy bills, maintenance needs, food 

and beverage supplies, and wage pressures across hotel and restaurant operations. 

4. High Level of Attrition  - Staff turnover remains notably high given the sectorôs demanding schedules, 

seasonal demands, and competition from other industries offering better work-life balance. 

5. 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 with the Special Purpose Combined Financial 

Statements, which appear elsewhere in this Draft Offer Document. 

 

The discussion below may contain forward-looking statements, including information with respect to our business 

plans and strategies, and reflects our current views with respect to future events and financial performance, which 

are subject to numerous risks and uncertainties. Our actual results could differ materially from those anticipated 

in these forward-looking statements. As such, you should also read ñProjectionsò, ñRisk Factorsò and ñForward 

Looking Statementsò on pages 362, 47 and 30, respectively, which discuss a number of factors and contingencies 

that could affect our business, financial condition, results of operations and cash flows. 

 

References herein to ñweò, ñourò and ñusò are to the Bagmane REIT, together with the HoldCo (including 

carve-in asset - Luxor @ Bagmane Capital Tech Park) and SPVs (collectively, the ñPortfolio Companiesò), as 

the context requires. Pursuant to the Formation Transactions, the Bagmane REIT (through our HoldCo) 

proposes to acquire 93.00% of the equity share capital of BRPL, one of our SPVs, which holds Bagmane Rio 

Business Park, and the remaining 7.00% will be held by the Bx Investor. However, unless otherwise stated, all 

financial and operational data (other than Market Value) presented in this Draft Offer Document with respect 

to BRPL or Bagmane Rio Business Park, as applicable, represents 100.00% interest in it. Pursuant to the 

Formation Transactions, we propose to own 100.00% of the securities of our HoldCo and the other SPV, BGP, 

which hold our remaining Portfolio Assets. See ñFormation Transactions in Relation to the Bagmane REIT - 

Proposed holding structure of our Portfolio Companiesò on page 262. 

 

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 page 524. For purposes of this section, unless the context 

requires otherwise, references to ñFY2025ò, ñFY2024ò and ñFY2023ò are to the financial year ended March 31 

of the relevant year. References to ñthree months ended June 30, 2025ò or ñQ1FY2026ò are to the three months 

ended June 30, 2025. References to ñCYò or ñcalendar yearò are to the relevant calendar year period, references 

to ñH1CY2025ò are to the six months ended June 30, 2025 and references to ñH1CY2024ò are to the six months 

ended June 30, 2024 and unless otherwise stated, year means calendar year.  

Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL and third-party joint 

development partners, Luxor @ Bagmane Capital Tech Park is wholly-owned by BCPL with effect from December 

1, 2025. Until then, it was 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, 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 financial 

information with respect to the share of 16.61% of such third parties. Notwithstanding the above, unless otherwise 

stated, all operational data presented in this Draft Offer Document represents the entire Luxor @ Bagmane 

Capital Tech Park which is 100.00% held by BCPL. See ñPresentation of Financial Data and Other Information 

ï Financial and Operational Dataò on page 25 and ñRisk 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 for this Draft 

Offer Document and may not necessarily be representative of our actual consolidated financial position, results 

of operation and cash flows for such periods.ò on page 55.  

 

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) 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 Document is in respect of the Leasable Area owned by us and excludes our third-

party partnersô shares of the Total Development Area. 

 

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

of our Portfolio with our average Asset Rent) and re-leasing spread included in this section includes Car Park 

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

on current market practice. Our MTM Potential and re-leasing spread may not be comparable to similarly-titled 

measures as presented by other companies/REITs and there can be no assurance that our actual rents will reflect 

the estimated Asset Market Rents, as future rental outcomes may differ due to market conditions and other factors 
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beyond our control. See ñRisk Factors - 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 business, results of operations, financial condition 

and cash flowsò on page 51. 

 

Industry, macro-economic and market data and all industry-related statements in this section have been extracted 

from the JLL Report, commissioned and paid for by us. The JLL Report has been prepared and issued by JLL for the 

purpose of understanding the industry in which we operate exclusively in connection with the Offer. For further details, 

see ñIndustry Overviewò on page 106 and ñPresentation of Financial Data and Other Information͠ Valuation 

Dataò on page 29. Any reference to the JLL Report must be read in conjunction with the full JLL Report, which is 

available on www.bagmanereit.com/media/investor_reports/industry_report.pdf and incorporated by reference in 

this Draft Offer Document. For further details and risks in relation to commissioned reports, see ñRisk Factors͠  

This Draft Offer Document contains information from the JLL Report.ò on page 84.  

Overview  

 

We own and manage premium Grade A+ business parks located in the worldôs best performing micro-markets in 

terms of cumulative net absorption from CY2021 to H1CY2025 in Bengaluru, the ñSilicon Valleyò of India, 

according to the JLL Report. Our Portfolio comprises 20.3 msf of Total Area and 19.6 msf of Leasable Area, with 

97.9% Committed Occupancy as of June 30, 2025, which will be the highest among Indian office REITs post-

listing, according to the JLL Report. Our tenant roster includes marquee foreign-headquartered multinational 

tenants such as Google, Amazon, a leading technology company and Nvidia, who rank among the largest 

companies globally in terms of market capitalization as of June 30, 2025, according to the JLL Report.  

 

We are backed by our Sponsor, the Bagmane Group, Bengaluruôs largest and one of Indiaôs leading pure-play 

Grade A+ office owner and developer as of June 30, 2025, according to the JLL Report, with almost 3 decades of 

experience in operating, developing, leasing and managing large format commercial real estate in Bengaluru, with 

a pipeline across Bengaluru, Delhi and Chennai. Our Sponsor is one of the pioneers in commercial real estate 

development in Bengaluru, contributing to the cityôs transformation into a global business hub, according to the 

JLL Report, with its core focus on location, quality and tenant relationships. Since the inception of its real estate 

business in 1999, the Bagmane Group has delivered over 27.7 msf across 7 commercial real estate projects in 

Bengaluru, representing approximately 12.3% of Bengaluruôs total Grade A office stock as of June 30, 2025, 

according to the JLL Report, with another 7.1 msf under development, as of June 30, 2025. Our Sponsor has 

proven capabilities in the acquisition of large land parcels and entry into joint development arrangements with 

landowners, to deliver quality real estate developments. Starting in 2002 with 0.3 msf at Bagmane Tech Park in 

Secondary Business District (ñSBD Cityò) which was completed in 2004, it established itself as one of the early 

pioneers in developing software technology parks in Bengaluru, according to the JLL Report and commenced 

construction at Outer Ring Road (ñORRò) in 2008. It developed 6.0 msf by 2013, which nearly doubled to 11.4 

msf by 2017. Since then, it expanded its developed portfolio by 2.4 times to 27.7 msf as of June 30, 2025. The 

Bagmane Group dominated the ORR market from CY2021 to H1CY2025, leading in both net absorption (39.3% 

market share) and new supply additions (35.4% market share), according to the JLL Report. As of June 30, 2025, 

the Bagmane Group has 43.5 msf of future development across 3 cities. Our Sponsor also received a credit rating 

of [ICRA] AA (Stable) from ICRA Limited on December 29, 2025 and Provisional CARE AA; Stable from CARE 

Ratings Limited on December 26, 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, 1.5 msf of Under Construction Area, 

2.0 msf of Future Development Area, 2 under-construction hotels totaling 607 keys with a Built-up Area of 0.7 

msf and 4 solar power projects (3 operational and 1 under construction) with an aggregate annual capacity of 

164.4 MW (DC), of which 91.9 MW (DC) is operational as of June 30, 2025. We believe 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 foreign-headquartered multinational corporates; (b) providing tailored office spaces for 

tenants through built-to-suit (ñBTSò) solutions; (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 high quality properties with best-in-class infrastructure designed to attract leading global tenants. We 

achieved a Committed Occupancy of 97.9% as of June 30, 2025, which will be the highest among listed office 

REITs in India post-listing (8.6% higher than the average1
5), according to the JLL Report. We have consistently 

 
1 Weighted average occupancy for the listed office REITs excludes Knowledge 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 COVID-19 pandemic, 

which attests to the high quality, stability and resilience of our Portfolio and tenants. We have a WALE of 7.3 

years as of June 30, 2025, which provides long-term contracted cash flows. Our Asset Market Rents are 20.3% 

higher compared to average Asset Rents, which presents mark-to-market 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 largest office market in India, accounting for 25.5% of Indiaôs office stock as of June 30, 2025, 

and 26.6% of Indiaôs cumulative net absorption from CY2021 to H1CY2025, according to the JLL Report. Within 

Bengaluru, our Portfolio Assets are strategically located in the worldôs best performing micro-markets, Outer Ring 

Road (ñORRò) and Secondary Business District (ñSBD Cityò) (collectively, our ñPortfolio Micro -Marketsò), 

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 Micro-Markets also collectively recorded 

the second lowest vacancy compared to major global cities of 4.6% as of June 30, 2025, according to the JLL 

Report. We have established a significant presence in our Portfolio Micro-Markets, with the Completed Area of 

our Portfolio Assets accounting for 13.8% and 29.2% of Grade A+ office space in ORR and SBD City 

respectively, as of June 30, 2025, according to the JLL Report. ORR is the largest office micro-market in India 

with a cumulative Grade A office inventory of 92.5 msf as of June 30, 2025, according to the JLL Report. It also 

recorded the largest cumulative gross leasing volume of 29.2 msf from CY2021 to H1CY2025 compared to other 

micro-markets in India, resulting in one of the lowest micro-market 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 micro-market in Bengaluru, 

commanding the second highest office rentals as of June 30, 2025 in Bengaluru after the Central Business District 

(ñCBDò), according to the JLL Report.    
 

We differentiate ourselves by focusing on becoming the partner of choice for leading multinational corporates. 

Foreign-headquartered multinational and Global Capability Center (ñGCCò) tenants accounted for 98.8% and 

88.6% of our Gross Contracted Rentals for the month ended June 30, 2025, respectively, and according to the JLL 

Report, we will have the highest proportion of GCC tenants among the listed office REITs in India post-listing 

based on Gross Contracted Rentals (as reported). As of June 2025, there are over 2,975 GCC units in India, with 

approximately 30% located in Bengaluru, the leading GCC hub in H1CY2025, and the number of GCC units in 

India is projected to exceed 4,300 by FY2030, according to the JLL Report. According to the JLL Report, GCCs 

and foreign-headquartered 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, which can lead to tenant óstickinessô and provides greater stability and predictable cash flows 

and rent escalations for landlords. As a testament to our success, we achieved a pre-leasing of 72.2% and a leasing 

of 26.0% within 1 year from completion of the total 3.9 msf of Total Development Area (3.2 msf of Leasable 

Area) delivered from FY2020 to Q1FY2026.  

We have developed long-standing relationships with our tenants and 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 grown their Total Development Area by around 33.1, 13.7, 

10.3, 6.5 and 20.4 times respectively, as of June 30, 2025. Out of the 6.3 msf total area leased between April 2022 

to June 2025, 6.0 msf or 95.8% was leased to existing tenants. This has enabled us to achieve a high tenant 

Retention Rate of 64.9% from FY2023 to Q1FY2026. We believe our strategy of focusing on BTS solutions 

designed to address the specific requirements of our foreign-headquartered multinational tenants enhances tenant 

satisfaction and fosters long-term 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 Portfolio Assets. 

According to the JLL Report, BTS buildings can support greater tenant stickiness and higher retention ratio, as 

tenants tend to stay for longer durations in buildings which are customized to their requirements. Within our 

multinational tenant base, foreign-headquartered multinational tenants accounted for 98.8% of our Gross 

Contracted Rentals for the month ended June 30, 2025. We believe this underscores our ability to develop office 

solutions which appeal to foreign-headquartered multinational tenants, who have dominated the Indian office 

market in terms of demand, accounting for approximately 53.6% of leasing activity across the top 7 cities between 

CY2021 and H1CY2025, out of which, approximately 68.6% of demand was from GCCs, according to the JLL 

Report. 

GCCs in India are rapidly moving up the value chain, transitioning from purely cost-arbitrage centres to strategic 

hubs of innovation, R&D, and global business process transformation, serving as strategic "digital twins" of their 

foreign headquarters, spearheading cutting-edge R&D, artificial intelligence (ñAIò) development, and product 

innovation globally, according to the JLL Report. Our Portfolio Assets serve multinational, GCC and Fortune 500 
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corporates in diversified sectors, including technology (development and processes), electronics and e-commerce, 

and semiconductor, which accounted for 34.3%, 21.1% and 20.3% of our Gross Contracted Rentals for the month 

ended June 30, 2025, respectively. Some of our prominent tenants include Google (where our Portfolio Asset 

serves as their largest standalone building worldwide outside of their home country (United States)), Volvo (where 

our Portfolio Asset serves as their largest research facility globally outside of their home country (Sweden)), 

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 Report. Our Portfolio Assets serve a number of tenants engaged in cutting-

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

and AI innovation, according to the JLL Report. For example, some of our technology tenants (such as Google, 

Open Text and a leading technology company) and electronics and e-commerce tenants (such as Amazon, 

Samsung and a leading PC manufacturer) are involved in the development and deployment of AI and AI-related 

technology in products, services and infrastructure, and our semiconductor tenants (such as Nvidia, Texas 

Instruments, Qualcomm, Infineon and ARM) develop hardware and technologies to support the AI ecosystem, 

according to the JLL Report. According to the JLL Report, with increasing AI-work being conducted in India, 

these tenants are expected to remain 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. Our Portfolio Assets are strategically positioned either 

contiguously or within close proximity to each other, forming an integrated campus-style ecosystem with an 

extensive range of facilities and services, according to the JLL Report, to cater to the evolving standards of tenants. 

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

key business districts and seamless access to key transport infrastructure, social infrastructure and residential 

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 Tech Park, we have constructed a dedicated internal road system within these assets. 

This custom-built 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 

as the only development on the ORR stretch to offer this unique connectivity feature, according to the JLL Report. 

Accessibility is expected to be further enhanced with the cityôs ongoing infrastructure projects, including an 

upcoming metro station located outside the entrance of Bagmane World Technology Centre, in close proximity 

to Bagmane Rio Business Park and adjacent to Bagmane Constellation Business Park and Luxor @ Bagmane 

Capital Tech Park, according to the JLL Report. Our Portfolio Assets in SBD City are difficult to replicate, owing 

to the limited availability of large-format tech parks, with only 4 such developments in the entire area (including 

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

the highest proportion of assets among the listed office REITs in India which each exceed 3.5 msf of Leasable 

Area. The size and scale of our Portfolio Assets enable us to offer comprehensive office solutions with an 

extensive range of on-campus amenities and facilities to provide a hybrid ówork and playô environment for over 

150,000 employees of our tenants working in our Portfolio Assets as of June 30, 2025, according to the JLL 

Report. Our Portfolio Assets are equipped with a wide range of amenities designed to contribute to employee 

well-being and productivity, including cafeterias, food courts, fine dining restaurants, gymnasiums, multi-court 

sports facilities, day care centers, amphitheaters, a lap pool, and meditation zones.  

 

We will have one of the lowest SEZ exposure in terms of Leasable Area among the listed office REITs in India 

post-listing, according to the JLL Report. As of June 30, 2025, we had 3.6 msf (or 22.1% of Completed Area) 

across 2 Portfolio Assets notified as SEZs (excluding SEZ area which was converted to non-processing area), 

which accounted for 17.0% of Gross Contracted Rentals for the month ended June 30, 2025. These Portfolio 

Assets are highly occupied with a 93.5% Committed Occupancy of Leasable Area notified as SEZs. Our SEZ area 

has a WALE of 7.8 years, with 27.6% MTM Potential, providing significant headroom for growth.  

Our primary strategy is to capitalize on our Portfolioôs embedded organic growth, anchored by a robust contractual 

cash flow profile and significant development potential. We intend to achieve this through multiple levers, 

including focusing on high-quality tenants, providing BTS solutions, enabling future expansion opportunities 

within our assets and developing best-in-class properties with connectivity as a cornerstone. We aim to deliver 

attractive, risk-adjusted returns to our Unitholders through a combination of stable yield from long-term 

contracted cash-flows and income growth through contractual rent escalations, re-leasing at market rents (average 

Asset Market Rent of our Portfolio is 20.3%
 
above average Asset Rent as of June 30, 2025), lease-up of vacant 

area and delivery of Under Construction and Future Development Areas, including our 607-key under-

construction Hotel Assets and 72.5 MW DC under-construction Solar Asset to 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 Delhi. Upon listing, we will have the largest number of ROFO Assets by Leasable Area 

compared to the listed office REITs in India, both at the time of their listings and as of June 30, 2025, according 

to the JLL Report, with 11 ROFO Assets aggregating 47.1 msf of expected Leasable Area or development 

potential which are under various stages of development as on the date of this Draft Offer Document. We expect 

our total indebtedness to be less than 7% of our initial GAV at the time of listing of Units pursuant to the Offer, 

which according to the JLL Report will be the lowest compared to other listed Indian office REITs post-listing, 

providing significant financial flexibility to undertake value-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 for 92.1% of our Completed Area. We are in the process of applying for 

an additional 3.4%, reflecting our commitment to the highest standards of sustainability. We have also achieved 

a 5-star 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 Report, committing to transition to 100.0% renewable electricity by 

CY2030. Our Portfolio Assets have also obtained various other environmental, health and safety certifications 

including the British Safety Council five-star certifications, the WELL Health-Safety ratings, the ISO 9001:2015 

(Quality Management System), ISO 14001:2015 (Environmental Management System) and ISO 45001:2018 

(Occupational Health & Safety Management System) certification. We also aim to obtain the USGBC LEED 

Platinum certification across all campuses by CY2030. We have solar power projects with an 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)) for the supply of renewable power to our assets. For FY2025, 47.1% of our energy 

requirements across our Portfolio were 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 80.0% of our Portfolioôs energy consumption levels as of June 30, 2025. We have also implemented 

a long-term sustainability roadmap including our goals of achieving a zero waste to landfill and becoming water 

positive by CY2030, 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:  

¶ Leased 6.3 msf of which 95.8% is leased to existing tenants; achieved a 15.0% average re-leasing spread on 

4.4 msf of area re-leased and leased 1.6 msf of newly completed area (including pre-leased and committed) 

and 0.2 msf of vacant area.   

¶ 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 Bengaluru and 253 bps higher than the average 

Occupancy of our Portfolio Micro-Markets, according to data from the JLL Report).  

¶ Increased Gross Contracted Rentals at a 6.7% CAGR.  

¶ Incurred capital expenditure of more than  1,000 million towards various asset repositioning and 

infrastructure upgrade initiatives across our Portfolio Assets.  

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

 

Our Manager will be led by Richard Hugh Andrew, the Chief Executive Officer of our Manager, who has over 

27 years of experience in management roles and functions in the real estate sector, including with BlackRock 

(Singapore) and Hongkong Land, Raj Kumar T, the Chief Operating Officer of our Manager, who has 23 years 

of experience in the finance, accounts and other commercial functions in the real estate sector with the Bagmane 

Group and the Housing and Urban Development Corporation (HUDCO) and Ashay Shailesh Shah, the Chief 

Financial Officer of our Manager, who has over 16 years of experience which includes over 12 years of experience 

in corporate finance and financial reporting in the real estate sector. The key personnel and functional heads of 

our Manager is comprised of 9 individuals with an average experience of over 20 years and strong capabilities 

across development, 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 of the Total Area of our Portfolio Assets and the location 

of our ROFO Assets: 

 

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 Built-up Area for 2 under-construction 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 

Asset 
Completed 

Area (msf) * 

Under 

Construction 

Area (msf)* 

Future 

Development 

Area (msf)* 

Leasable Area 

(msf) * 

WALE 

(years) 

* (1) 

Committed 

Occupancy 

(%)*  

Revenue from 

Operations(2) 

(FY2025,  

million)  

Market Value 

as of June 30, 

2025(3) (  

million)  

% of 

Total 

Market 

Value * 

Commercial Office 
 

                

Bagmane World 

Technology Centre 

Business 

Park 
4.5 - - 4.5 9.0 94.9% 6,740.85 83,432.6 21.5% 

Bagmane 

Constellation 

Business Park  

Business 

Park 4.9 - - 4.9 6.0 99.5% 5,708.66 86,789.0 22.4% 

Bagmane Rio 

Business Park(4)  

Business 

Park 
1.1 - - 1.1 11.5 100.0% 1,258.05 17,527.0(3) 4.5% 

Luxor @ Bagmane 

Capital Tech Park(5) 

Business 

Park 
1.0 - - 1.0 9.3 100.0% 1,386.98 19,793.5 5.1% 

Bagmane Tech Park  Business 

Park 
3.9 - 0.5 4.4 4.8 97.9% 7,139.22 108,068.2 27.9% 

Bagmane Cosmos 

Business Park  

Business 

Park 
0.6 1.5 1.5 3.6 14.0 100.0% 727.29 60,769.9 15.7% 

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 

Bagmane World 

Technology Centre  

Hotel 

- 207 keys - 207 Keys - NA - 1,547.4 0.4% 

Upscale Hotel at 

Bagmane World 

Technology Centre 

Hotel  

- 400 keys - 400 Keys - NA - 2,971.2 0.8% 

Solar Assets Solar 

Parks 
91.9 MW (DC) 

72.5MW 

(DC) 
- 164.4MW (DC) - NA 746.47 7,008.7 1.8% 

Sub-total ancillary 

assets  91.9 MW (DC) 

607 Keys / 

72.5 MW 

(DC) 

- 

607 Keys / 

164.4 MW 

(DC) 

- NA 746.47 11,527.3 3.0% 

Total Portfolio / 

Revenue from 

Operations (net of 

eliminations)  

 
16.1 msf/     

91.9 MW (DC) 

1.5msf/      

607 keys/   

72.5 MW 

(DC) 

2.0 msf 

19.6 msf /     

607 Keys / 

164.4MW 

(DC) 

7.3 97.9% 23,707.52 387,907.5 100.0% 

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 initial 

commitment period.  

(2) The asset wise revenue from operations in the table above are derived from the segment wise revenue from operations (net of 

eliminations) - Segment Revenue as per Ind AS 108 - Operating Segments, which is disclosed as per REIT Regulations. See 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Principal Components of our Statement 

of Profit and Lossò on page 343. 

(3) Market Value of our Portfolio Assets as of June 30, 2025 (derived from the Valuation Report undertaken by Kzen Valtech Private 

Limited). See ñSummary Valuation Reportò on page 598. The Market Value of Bagmane Rio Business Park as 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 acquire 93.00% of the equity share 

capital of BRPL, one of our SPVs, which holds Bagmane Rio Business Park, and the remaining 7.00% will be held by the Bx Investor. 

However, unless otherwise stated, all financial and operational data (other than Market Value) presented in this Draft Offer Document 

with respect to BRPL or Bagmane Rio Business Park, as applicable, represents 100.00% interest in it. We propose to own 100.00% of 

the securities of our HoldCo and the other SPV, BGP, which hold our remaining Portfolio Assets. See ñFormation Transactions in 

Relation to the Bagmane REIT - Proposed holding structure of our Portfolio Companiesò on page 262. 

(5) Pursuant to the allocation agreement dated October 23, 2025, entered into between BCPL and third-party joint development partners, 

Luxor @ Bagmane Capital Tech Park is wholly-owned by BCPL with effect from December 1, 2025. Until then, it was 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, 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 financial information 

with respect to the share of 16.61% of such third parties. Notwithstanding the above, unless otherwise stated, all operational data 

presented in this Draft Offer Document represents the entire Luxor @ Bagmane Capital Tech Park which is 100.00% held by BCPL. 

See ñPresentation of Financial Data and Other Information ï Financial and Operational Dataò on page 25 and ñRisk 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 for this Draft Offer 

Document and may not necessarily be representative of our actual consolidated financial position, results of operation and cash flows 

for such periods.ò on page 55.  

The following sets forth a breakdown of the Market Value of our Portfolio by asset type and construction status, 

as of June 30, 2025:  

  
Note: Includes the Market Value of our under-construction Hotel Assets and Solar Assets. Our Market Value for Bagmane Rio Business Park 

as of June 30, 2025 represents our 93.00% interest in it 

  

Completed, 

84.7%

Under 

development, 

15.3%

Business Parks , 

97.0%

Solar, 1.8% Hotels, 1.2%
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Our Competitive Strengths 

We believe we have created a unique portfolio of premium Grade A+ business parks in Bengaluru due to the 

following competitive strengths:  

¶ Difficult -to-replicate assets strategically located in the best performing micro-markets globally in terms of 

cumulative net absorption in Bengaluru, recording a best-in-class occupancy  

¶ Strong tenant relationships with a leading share of GCC and multinational tenants across diversified sectors 

with a high tenant Retention Rate  

¶ Located in India, the worldôs fastest growing major economy with the services sector serving as a pivotal 

driver 

¶ Significant share of BTS assets comprising 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  

¶ Premium assets, robust campus-style infrastructure and amenities, supported by integrated asset maintenance 

services    

¶ Robust business model with substantial embedded growth opportunities, stable cash flows, a strong 

development track record and the highest ROFO acquisition potential 

¶ Backed by a renowned sponsor in India with deep-rooted market expertise  

¶ Experienced management team with strong past track record 

¶ Commitment to sustainability and high corporate governance standards across our operations  

Difficult -to-replicate assets strategically located in the best performing micro-markets globally in terms of 

cumulative net absorption in Bengaluru, recording a best-in-class occupancy   
 

We own, develop and manage premium Grade A+ business parks in Bengaluru. Our Portfolio Assets have 20.3 

msf of Total Area as of June 30, 2025 located in Bengaluru, comprising 19.6 msf of Leasable Area, with 16.1 msf 

of Completed Area, 1.5 msf of Under Construction Area, 2.0 msf of Future Development Area and 2 under-

construction hotels totaling 607 keys with a Built-up Area of 0.7 msf and 4 solar power projects (3 operational 

and 1 under construction) with an aggregate installed annual capacity of 164.4 MW (DC), of which 91.9 MW 

(DC) is operational.   

Difficult-to-replicate platform with high barriers to entry  

Our development strategy focuses on providing low-density business parks of scale to cater to the long-term 

expansion requirements of our tenants and the needs of new tenants. According to the JLL Report, upon listing, 

we will have the highest proportion of assets among the listed office REITs in 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 Bengaluru, extensive range of on-campus amenities and facilities, as well as strategic location with 

excellent connectivity internally and externally, which has attracted a high-quality tenant roster, according to the 

JLL Report. For details of our tenant roster, see ñ ï Strong tenant relationships with a leading share of GCC and 

multinational tenants across diversified sectors with a high tenant Retention Rateò.  

We have achieved a high Committed Occupancy of 97.9% as of June 30, 2025, which will be the highest among 

the listed office REITs 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.  

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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Note:  

(1) For Knowledge Realty Trust, the occupancy is as of March 31, 2025, for all other REITs the occupancy is as of June 30, 

2025. 

(2) Weighted average occupancy for listed office REITs in India excludes Knowledge Realty Trust as the data as of June 30, 

2025 is not available in public domain. 

 

Strategically located assets within the best performing micro-markets 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 Asia-Pacific (ñAPACò) region, accounting for 25.5% of Indiaôs office stock as of June 30, 

2025, according to the JLL Report. Bengaluru has also outperformed prominent global office markets in terms of 

cumulative net absorption from CY2021 to H1CY2025 and accounted for Indiaôs largest share of net absorption 

of 26.6% of Indiaôs total net absorption from CY2021 to H1CY2025, according to the JLL Report.  

Within Bengaluru, our Portfolio Assets are strategically located in the micro-markets of ORR (where we have 4 

Portfolio Assets totaling 11.6 msf of Leasable Area) and SBD City (where we have 2 Portfolio Assets totaling 8.0 

msf of Leasable Area). These Portfolio Micro-Markets are the best performing micro-markets in India and 

globally in terms of cumulative net absorption from CY2021 to H1CY2025 and collectively recorded the second 

lowest vacancy compared to major global cities as of June 30, 2025, according to the JLL Report. As of June 30, 

2025, 11.6 msf (or 72.3%) of our Completed Area is located in the ORR micro-market, which is the largest office 

micro-market in India with a cumulative Grade A office inventory of 92.5 msf as of June 30, 2025, according to 

the JLL Report. The ORR micro-market recorded the largest cumulative gross leasing volume compared to all 

other micro-markets in India of 29.2 msf from CY2021 to H1CY2025, resulting in one of the lowest micro-market 

vacancies in India of 4.3% as of June 30, 2025, according to the JLL Report. Our assets in SBD City are located 

close to the Central Business District (ñCBDò), and commands premium rentals, according to the JLL Report. 

SBD City ranks as the city's third-largest office micro-market with a completed stock of 23.3 msf as of June 30, 

2025, and the third highest contributor to Bengaluru's net absorption during CY2021 to H1CY2025, according to 

the JLL Report. Our Portfolio Micro-Markets have also experienced consistent rental appreciation, with an 

average CAGR of 5.5% between CY2021 to H1CY2025, according to data from the JLL Report.  

The following illustrates the performance of our Portfolio Micro-Markets in terms of cumulative net absorption 

from CY2021 to H1CY2025, according to the JLL Report:  

97.9%

91.2% 91.4%

88.0%

89.0%

Bagmane Prime Office

REIT

Mindspace Business

Parks REIT

Knowledge Realty

Trust¹

Embassy Office Parks

REIT

Brookfield India REIT

Comparison of Committed Occupancy with Listed Office REITs

89.3%

Average2

863 bps



 

175 

 

These Portfolio Micro-Markets have outperformed the broader India market, with an average of 204 bps higher 

average Base 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)  

   

 Source: JLL Report; Figures for Market Rents have been indexed to 100 for illustrative purposes and do not represent actual Market Rent 

figures.  

 
Outer Ring Road (ORR) (4 assets with 11.6 msf Leasable Area, 2 under construction hotels with 607 keys and 

54.7% 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 located in the ORR micro-

market and collectively account for 13.8% of the total Grade A+ office space in this micro-market as of June 30, 

2025, according to data from the JLL Report. They are contiguously positioned or within close proximity to each 

other, forming an ecosystem with a diverse range of high-quality infrastructure and amenities to serve the business 

needs of our tenants.  

100.0 
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114.3 

120.7 
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101.7 

104.2 

109.3 

112.7 

CY2021 CY2022 CY2023 CY2024 H1CY2025
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CAGR for 3.5
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CAGR for 3.5 

years = 3.5%

204 bps

95.7% 

94.0% 

91.7% 

94.0% 

95.4% 

84.1% 

82.8% 82.8% 

83.8% 
84.3% 

CY2021 CY2022 CY2023 CY2024 H1CY2025
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To further enhance the connectivity of our assets in ORR, we have constructed a dedicated internal road system 

within Bagmane Constellation Business Park, Bagmane World Technology Centre and Luxor @ Bagmane Capital 

Tech Park. This custom-built road provides dual entry and exit points connecting ORR to Whitefield, providing 

seamless access to key residential nodes across the 2 sides of the city, significantly reducing travel time. We are 

the only development on the ORR stretch to offer this unique connectivity feature, 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 decongestion and reduce 

travel time between ORR and Whitefield and introduced dedicated shuttle buses to provide smooth connectivity 

between our assets to Bengaluruôs extensive public transport network. Accessibility is expected to be further 

enhanced with the cityôs ongoing infrastructure projects, such as the Namma Blue Metro Line (Airport ï Hebbal 

ï ORR ï Silk Board) expected to be operational by CY2027 and the upcoming sub-urban rail (K-Ride) expected 

to be operational by end 2027, according to the JLL Report.  

In addition, as part of our asset and infrastructure enhancement 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 has collaborated with the Bengaluru 

Metro Rail Corporation for the construction of the Bagmane DRDO Sports Complex Metro Station, which is 

expected to be located outside the entrance of Bagmane World Technology Centre, in close proximity to Bagmane 

Rio Business Park and adjacent to Bagmane Constellation Business Park and Luxor @ Bagmane Capital Tech 

Park. Following its completion by end CY2026, these assets will be one of the few assets in the micro-market 

with this feature, according to the JLL Report.  

Some notable features of our Portfolio Assets in ORR include:  

¶ Bagmane World Technology Centre is located on the KR Puram - Marathahalli stretch of ORR, which is a 

preferred location for GCC tenants in the technology and manufacturing sectors, according to the JLL Report. 

Spanning 4.5 msf of Leasable Area, it has a Committed Occupancy of 94.9% as of June 30, 2025, and a Base 

Rent CAGR of 5.7% over the last three Fiscals and the three months ended June 30, 2025, exceeding the 

Market Rent CAGR of 5.0% over the same period, according to data from the JLL Report. We have attracted 

and retained prominent foreign-headquartered multinational tenants such as Samsung, who selected our asset 

to house its largest R&D facility outside of their home country (South Korea), according to the JLL Report, 

as well as Google and Nvidia . GCC and Fortune 500 tenants accounted for 81.6% and 77.8% 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 process of constructing a luxury hotel and an upscale hotel totaling 607 keys to cater to the 

business and travel needs of our tenants, which is expected to be completed by FY2029. See ñ ï Bagmane 

World Technology Centreò on page 215 for further details.   

¶ Bagmane Constellation Business Park is a 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 

micro-marketôs Occupancy of 95.7%, according to data from the JLL Report), securing long-term leases 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% over the last three Fiscals and the three months ended June 30, 

2025. The assetôs high quality infrastructure, campus-like ecosystem and wide ranging amenities have 

enabled it to attract a roster of notable prominent foreign-headquartered multinational tenants, who accounted 

for 99.9% of Gross Contracted Rentals for the month ended June 30, 2025, including Amazon, Google, 

Qualcomm and Samsung.  

¶ Bagmane Rio Business Park is a recently delivered high-quality BTS campus developed for Google. 

Featuring 1.1 msf of Leasable Area (1.7 msf of Total Development Area), the asset serves as their largest 

standalone building worldwide outside of their home country (United States), according to the JLL Report, 

and also serves as Googleôs India headquarters for its AI entity, housing its hub for cutting-edge research and 

development in AI and machine learning. This underscores the parkôs status as a center for innovation and 

our ability to cater to the requirements of these tenants who operate at the forefront of technological 

advancements. We achieved a Base Rent CAGR of 6.4% following the commencement of leasing operations 

over the last two Fiscals and the three months ended June 30, 2025, outperforming the Market 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.  

¶ Luxor @ Bagmane Capital Tech Park features 2 towers, Luxor North and Luxor South with 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 Group and third party partnersô shares. It achieved a Committed Occupancy of 

100.0% as of June 30, 2025 and has attracted prominent foreign-headquartered multinational tenants, 

including Google, a leading technology company, GlaxoSmithKline, BNP Paribas and Bottomline, who 

accounted for 100.0% of Gross Contracted Rentals for the month ended June 30, 2025.  

Secondary Business District (SBD City) (2 assets with 8.0 msf Leasable Area and 43.5% of GAV)  

SBD City is a key commercial hub in Bengaluru complementing the cityôs CBD and is characterized by limited 

availability of large-format tech parks, which are difficult to replicate, with only 4 such developments in the entire 

area, according to the JLL Report. Out of these, we have 2 business parks located in SBD City, namely Bagmane 

Tech Park and Bagmane Cosmos Business Park. These high-quality 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 constrained and large land parcels are rare, according 

to the JLL Report. Our assets in SBD City are within close proximity to 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 assets which became operational in the second quarter of CY2025, to 

facilitate inter-campus transportation 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 Assets in SBD City include: 

¶ Bagmane Tech Park is a landmark Grade A+ business park with 3.9 msf of Completed Area and 0.5 msf of 

Future Development Area, which accounted for 28.4% of the total Grade A+ office space in the SBD City 

micro-market as of June 30, 2025, according to data from the JLL Report. The asset recorded a 97.9% 

Committed Occupancy as of June 30, 2025, outperforming the SBD City micro-marketôs Occupancy of 

94.2%, according to the JLL Report. Due to its proximity to the CBD, Bagmane Tech Park has attracted 

prominent multinational corporates such as Volvo, where our asset serves as their largest research facility 

globally outside of their home country (Sweden), according to the JLL Report, as well as Texas Instruments, 

a leading PC manufacturer and Nike. Foreign-headquartered multinational tenants and GCC tenants 

accounted for 98.5% and 81.8% of Gross Contracted Rentals for the month ended June 30, 2025, respectively. 

The assetôs campus-style layout also enables it to provide a selection of amenities for tenantsô work, leisure, 

and lifestyle needs. 

¶ Bagmane Cosmos Business Park is a 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 Development Area expected 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, 100.0% of its Completed Area was pre-leased prior to 

completion, achieving a Committed Occupancy of 100.0%, 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 msf (or 22.1% of Completed Area) of SEZ area across 2 Portfolio Assets 

(excluding SEZ area which was converted to non-processing area), accounting for 17.0% of Gross Contracted 

Rentals for the month ended June 30, 2025, and we will have one of the lowest SEZ exposure in terms of Leasable 

Area among the listed office REITs in India post-listing, according to the JLL Report. Our Portfolio Assets with 

SEZ area, which are part of Bagmane World Technology Centre and Bagmane Constellation Business Park, are 

highly occupied with a 93.5% Committed Occupancy of Leasable Area notified as SEZs as of June 30, 2025. The 

Government of India has introduced amendments to the SEZ rules in 2023 to permit floor-wise demarcation of an 

SEZ area as non-processing area, which can then be used to set up operations of IT/ITeS businesses servicing the 

domestic market, enabling the area to be leased to a wider cross section of tenants from the IT/ITeS sector, 
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according to the JLL Report.  Our SEZ area has a WALE of 7.8 years, with 27.6% MTM 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 tenantsô specific requirements. For instance, we converted the Opal Building in Bagmane World 

Technology Centre mid-construction from an SEZ into a non-SEZ space to accommodate the leasing of 0.7 msf 

in FY2023. We also undertook a swift floor-wise conversion of SEZ to non-processing area at the Amber Building 

in Bagmane World Technology Centre, enabling us to re-lease 63 ksf of vacant area 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 adopting a leasing strategy by focusing on developing a high quality 

tenant base and serving as the partner of choice for foreign-headquartered multinational corporates, who 

accounted for 98.8% of Gross Contracted Rentals, with 88.6% of Gross Contracted Rentals from GCCs and 66.6% 

of Gross Contracted Rentals from Fortune 500 companies for the month ended June 30, 2025. According to the 

JLL Report, we will have the highest proportion of multinational, Fortune 500 and GCC tenants among the listed 

office REITs in India based on Gross Contracted Rentals (as reported) post-listing. 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 requirements. This strategic tenant mix provides a competitive advantage 

to our Portfolio. According to the JLL Report, GCCs and foreign-headquartered 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, which can lead to tenant óstickinessô 

and provides greater stability and predictable cash flows and rent escalations for landlords.  

Foreign-headquartered multinational tenants have dominated the Indian office market in terms of demand, 

accounting for approximately 53.6% of leasing activity across the top 7 cities between CY2021 and H1CY2025, 

out of which, approximately 68.6% 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, which is the countryôs GCC capital accounting for approximately 38.0% of all 

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 

2,975 as of June 2025 to exceed 4,300 by FY2030, 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 2025, according to the JLL Report. According to the JLL Report, 

GCCs continue to rapidly move up the value chain, transitioning from purely cost-arbitrage centers to strategic 

hubs of innovation, R&D, and global business process transformation. India is expected to remain among 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 multinational tenant roster includes Fortune 500 companies and GCC tenants who are at the forefront of their 

industries focusing on R&D and other high-end processes and require premium office spaces to cater to their 

needs. Some of our prominent tenants have selected our 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 worldwide outside of their home country (United States)), Volvo (where our asset serves as their largest 

research facility globally outside of their home country (Sweden)), Samsung (where our asset houses their largest 

R&D facility in the world outside of their home country (South Korea)), according to the JLL Report.  

Diverse Tenant Mix 

Our Portfolio Assets serve over 60 tenants across 11 sectors, including technology (development and processes), 

electronics and e-commerce as well as semiconductor, which accounted for 34.3%, 21.1% and 20.3% of our Gross 

Contracted Rentals for the month ended June 30, 2025, respectively. The balance is spread across diversified 

sectors including professional services and engineering and manufacturing.  

Owing to our Portfolioôs strategic location in Bengaluru, the largest technology and innovation hub in Asia, 

according to the JLL Report, our Portfolio caters to tenants operating at the cutting edge of technology which 

directly involve or complement the development of technology and AI innovation, according to the JLL Report. 

Some of our technology tenants (such as Google, a leading technology company and Open Text) and electronics 

and e-commerce tenants (such as Amazon, Samsung and a leading PC manufacturer) are involved in the 
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development and deployment of AI and AI-related technology in products, services and infrastructure, and our 

semiconductor tenants (such as Nvidia, Texas Instruments, Qualcomm, Infineon and ARM) develop hardware 

and technologies to support the AI ecosystem, according to the JLL Report. According to the JLL Report, with 

increasing AI-work being conducted in India, these tenants are expected to remain growth oriented and expand in 

superior quality assets, such as our Portfolio Assets, which can support a more resilient portfolio.  

The following showcases certain innovations undertaken by our tenants at our Portfolio Assets, according to the 

JLL Report:  

¶ Volvo: Volvo has selected our Portfolio Asset, Bagmane Tech Park to serve as their largest research facility 

globally outside of their home country (Sweden). This center serves as 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 cutting-edge tools such as IoT, VR/AR, and data science.  

¶ Samsung: Samsung operates the worldôs largest R&D facility outside of their home country (South Korea), 

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, AI, and IoT. Samsung has filed over 11,000 global patents as of June 30, 

2025. 

¶ Google: Google, which operates its India headquarters for its AI entity at Bagmane Rio Business Park, 

focuses on AI research and serves as Googleôs hub for cutting-edge research and development in AI and 

machine learning.  

The following illustrates examples of certain buildings occupied by Volvo and Samsung in our Portfolio Assets:  

  

  

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 collaborative 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)  

 

 

 

 

Note:  

(1) Domestic tenants includes Indian-headquartered multinational tenants and domestic tenants.  

 

Portfolio Sectoral Split (Gross Contracted Rentals for June 2025)(%) 

Note:  

(1) Comprises Gross Contracted Rentals from technology - development (29.1%) and technology - processes (5.2%) for the month ended 

June 30, 2025.  
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Our top 10 tenants contributed to 63.5% of our Gross Contracted Rentals for the month ended June 30, 2025 with 

no single tenant contributing more than 20.0% of Gross Contracted Rentals:  

Rank Tenants Sector Portfolio Assets Leased  Total 

Occupied 

Area Leased 

(msf) 

Gross 

Contracted 

Rentals (% 

of total) 

WALE 

(years) 

1 Google Technology- 

Development  

Bagmane World Technology 

Centre, Bagmane Constellation 

Business Park, Bagmane Rio 

Business Park, Luxor @ 
Bagmane Capital Tech Park  

2.6 18.9% 11.3 

2 Amazon E-Commerce Bagmane Constellation 
Business Park 

2.2 11.0% 6.9  

3 Texas Instruments Semiconductor Bagmane Tech Park, Bagmane 
Cosmos Business Park 

0.9 7.5% 11.4 

4 Samsung Electronics Bagmane World Technology 

Centre, Bagmane Constellation 
Business Park 

1.0 6.0% 3.7 

5 Volvo Engineering & 

Manufacturing 
Bagmane Tech Park 0.5 4.1% 0.8 

6 A leading PC manufacturer Electronics Bagmane World Technology 
Centre, Bagmane Tech Park 

0.7 3.8% 3.1 

7 Nvidia  Semiconductor Bagmane World Technology 

Centre, Bagmane Constellation 
Business Park 

0.5 3.5% 8.0 

8 Qualcomm  Semiconductor Bagmane Constellation 

Business Park 
0.6 3.0% 6.5 

9 Open Text Technology- 
Development 

Bagmane Tech Park 0.5 3.0% 7.4 

10 óBig 4ô advisory firm Professional 
Services 

Bagmane World Technology 
Centre 

0.5 2.6% 12.3 

 Total top 10 tenants   10.0 63.5% 8.1 

 

Long-standing 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 tenant-centric high-quality properties with best-in-class 

infrastructure based on the anticipated needs of tenants and market supply conditions. From FY2020 to 

Q1FY2026, we delivered 3.9 msf of Total Development Area (including 3.2 msf of Leasable Area) as new 

construction, out of which 72.2% was pre-leased and 26.0% was leased within 1 year from completion.  

As part of our tenant retention strategy, we also offer fit-out services to our tenants looking to outsource their fit-

out works, particularly to cater to the foreign-headquartered multinational tenants who may wish to leverage our 

experience and local contacts to efficiently execute fit-outs in India. This integrated approach allows us to provide 

a smooth and efficient transition for our tenants from lease signing to occupancy. As the capex for fit -out services 

is typically amortized over 3 to 8 years or the tenantôs lease term, this enables us to generate accretive yields and 

create a mutually beneficial arrangement and thereby enhancing tenant retention. In addition, by managing the fit-

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

the timely completion of these fit-out 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 the life cycle of the assets, feedback collected from tenants and our assessment of the 

current market trends. During last three Fiscals and the three months ended June 30, 2025, we have incurred over 

 1,000 million towards various infrastructure upgrades and asset enhancement initiatives across certain of our 

Portfolio Assets.  

These measures have enabled us to maintain the attractiveness of our Portfolio Assets and establish long-standing 

relationships with tenants. Some of our long-standing relationships include a leading PC manufacturer, who has 

been a tenant since 2007, leasing 0.7 msf across 2 assets as of June 30, 2025, Open Text, who has been a tenant 
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of Bagmane Tech Park since 2009, Qualcomm 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 achieved a high tenant Retention Rate of 64.9% from FY2023 to Q1FY2026.  

Between FY2023 to Q1FY2026, 6.0 msf (95.8%) out of the 6.3 msf 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 Portfolio. We have 

facilitated the expansion requirements of more than 40 existing tenants over the same period, including 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 Development Area Leased, ksf)(1) 

  
    

    

Note:  

(1) Represents the Total Development Area leased by tenants, including our Third Party Partnerôs Area.  

(2) Represents the share of leasing in our Portfolio Assets over their total leasing activity across Bengaluru from CY2016 to H1CY2025, 

according to the JLL Report.  

 

Our long-standing relationships with marquee multinational tenants have enabled us to facilitate their growth 

within and across our Portfolio Assets. These top 5 tenants have also opted for BTS solutions for some of their 

buildings with us, which according to the JLL Report, can enable us to develop a deeper and more collaborative 

relationship. See ñ- Significant share of BTS assets comprising 44.2% of Leasable Area (47.4% of Total 

Development Area) across 21 buildings as of June 30, 2025, creating a stable and resilient Portfolioò on page 

189. For instance, Texas Instruments, a leading global semi-conductor 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 30, 2025 through lease-up of additional space in other buildings in 
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Bagmane Tech Park and Bagmane Cosmos Business Park. As Texas Instruments required additional large-scale 

office space within close proximity to their existing offices in Bagmane Tech Park for their expansion plans, they 

approached us directly to 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 fast-tracked the planning and construction of a BTS building in the adjoining 

under-construction 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 

to meet the tenantôs specific operational and logistical needs, including customized structural reinforcements 

aimed at enhancing the buildingôs durability, floor strengthening to support its advanced heavy-duty equipment, 

as well as other ancillary upgrades to the buildingôs fixtures.  

Additionally, we have developed a dynamic year-long 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 levels. For instance, we have organized sports events including the ñRUNCLE-

2024ò, a running and cycling event attended by over 750 participants across our Portfolio Assets and the Bagmane 

Badminton Tournament in 2024. We have also demonstrated our commitment to tenants by implementing asset 

upgrades and infrastructure enhancements, based on feedback received. We view tenantsô feedback as paramount 

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 tenants. These measures have contributed to tenant loyalty and translated to growth in leasing activity in our 

Portfolio as witnessed by leasing to existing tenants accounting for between FY2023 and Q1FY2026 as shown in 

the chart below.  

Gross leases signed (FY2023-Q1FY2026), msf 
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Existing Area Leased 

  

New Area Leased 

  

Gross Area Leased 

  
 

Significant tenant improvement capital expenditure by tenants which drives retention 

Most premium projects in India offer spaces to tenants on a ówarm shellô basis, where the landlordsô expenditure 

on tenant improvement capital expenditure (ñtenant improvement capexò) is just between 3 to 5% of the rental 

income of the asset, according to the JLL Report. On the other end, tenants usually incur significant fit-out 

expenditure equivalent to 3 to 5 yearsô rent, according to the JLL Report. This contrasts to more developed office 

markets such as the US and Europe, where tenant improvement capex is largely 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 Report. Accordingly, the practice 

in India creates longer tenant óstickinessô and lease tenures, amplifying the overall rental income from the property 

and achieving better margins and returns for landlords, according to the JLL Report.  

The following illustrates the comparison of tenant improvement capex as a percentage of rental income, as per 

the JLL Report:  

 

 

Source: JLL Research, US Office REITs 

Fit-out costs incurred by tenants vary based on the location and type of operations with the costs as of H1CY2025 

varying between 2,000 to 6,000 psf and can go up to 7,500 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 to 5 years lock-in 

period, resulting in longer occupancy tenures in premium quality office projects, according to the JLL Report.  
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Located in India, the worldôs fastest growing major economy with the services sector serving as a pivotal 

driver 

Our Portfolio is located in India, the fastest-growing and the fifth largest major economy in the world as of 

FY2025, according to the JLL Report. Indiaôs recorded a real annual GDP growth rate of 6.5% in FY2025 and is 

expected to grow at an average growth rate of 6.4% per annum between FY2026 and FY2027, according to the 

JLL Report.  

 

 

Source: MoSPI, IMF World Economic Outlook Update October 2025 

Note: For India, data and forecasts are presented on a fiscal year basis, CY19 ï CY 24 refers to FY20 -FY25 and CY25E - CY26E 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 GVA since FY2017, according to the JLL Report. The services sector attracts significant 

foreign direct investments, accounting for a share of 19.0% in FY2025, and positions India as a global services 

hub, according to the JLL Report. The sector grew by 7.2% in FY2025 and is expected to grow by 8.2% in 

FY2026, driven by growth in the technology sector, according to the JLL Report.  

The following sets forth certain key drivers of the services sector growth in India, as per the JLL Report:  

¶ Largest youth population: India has the worldôs largest working-age population as of CY2024, with 

approximately 68.2% of its population between the age of 15 to 64 years CY2024, according to the JLL 

Report. It has a median age of 28.4 years as of CY2024, as compared to 39.6 years for China and 38.3 years 

for the United States, according to the JLL Report.  

¶ Large English speaking population: India has the second largest English-speaking population in the world 

after the United States as of June 30, 2025, offering it an additional advantage of a vast talent pool with 

minimal language barriers, according to the JLL Report.  

¶ Skilled Talent Pool: India has one of the largest pools of STEM graduates in the world as of June 30, 2025, 

establishing itself as a major global source of highly skilled professionals, according to the JLL Report.  
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Source: UNESCO Institute of Statistics, PayScale, JLL Research 

Notes: Figures are estimated based on STEM graduates across all levels of higher education 

¶ Competitive cost advantage: One 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% compared to a secondary United States market, 

according to the JLL Report.  

The following illustrates a comparison of operating costs for a typical full-time employee in the Business 

Process Management (BPM) segment in FY2025, as per the JLL Report:  

 

 

Source: NASSCOM, Indexed to US Secondary Markets = 100; Includes BPM - F&A services; FTE ï 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 Bengaluru, Delhi 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 hubs, according to the JLL Report.  
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Source: JLL Research 

 

¶ Growing technology ecosystem: The 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 anticipated to exceed US$ 300 billion 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 of 34.3% for the month ended June 30, 2025.   

¶ GCC expansion led by transition to strategic innovation hubs: India's GCCs continue to rapidly move up 

the value chain, transitioning from purely cost-arbitrage centres to strategic hubs of innovation, R&D, and 

global business process transformation, according to the JLL Report. This strategic pivot towards higher-

value, more intricate business services limits their susceptibility to the risks posed by advancements in AI 

and automation, according to the JLL Report.  

GCCs in India are increasingly focused on high-value add sectors as illustrated below, according to the JLL 

Report:  

 

Source: JLL Research; Others include- E-commerce, Miscellaneous and Telecom, Healthcare- Biotech, 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 increased between 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, according to the JLL Report. 

Contribution to GCC leasing based on tenant headquarter origin  

(CY2016-21 & CY2022-H1CY2025), (%) 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 
 

 

 
 

 

 
 

 

 
 

Source: JLL Research 

 

As of June 2025, India hosted over 2,975 GCC units, and the number of GCCs in India is projected to exceed  

4,300 GCC units within the next 5 years by FY2030, according to the JLL Report. The potential for new 

GCCs in 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 2025, according to the JLL Report. As 

companies increasingly look to offshore R&D activities and leverage GCCs as transformation centres to 

foster business excellence and organizational development, India is expected to remain a preferred destination 

for GCCs, according to the JLL Report.  

  

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 single entity may 

operate multiple GCC facilities. 
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Bengaluru, where our Portfolio Assets are located, is the leading GCC hub in India in H1CY2025, 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 A office spaces and favorable government policies such as the Karnataka GCC Policy 2024-

2029, which offers a range of incentives including fiscal benefits, streamlined regulatory approvals, and dedicated 

infrastructure support to attract and retain GCCs, according to the JLL Report.   

 

 

 

Source: NASSCOM, JLL Research 

 

Significant share of BTS assets comprising 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 solutions. 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 

Portfolio Assets. These BTS solutions have been developed for marquee multinational tenants, including Google, 

Amazon, Samsung, Texas Instruments, Volvo, a leading PC manufacturer and a Fortune 500 semiconductor 

company.  

According to the JLL Report, BTS is a pre-leased 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 advantages 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 fit-outs on these BTS builds as their space is leased from a long-term perspective, 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 partnership between tenant and developer, given the close 

coordination required to align the project design, specifications and delivery timelines with the tenantôs long-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 providing 

captive demand for the developerôs assets, according to the JLL Report.  

Accordingly, our focus on BTS enables us to develop long-term relationships with these key multinational tenants, 

resulting in higher tenant retention and predictable contracted cash flows through long-term leases. This  reduces 

GCC, 

36.7%, 

97 msf

Non-GCC, 

63.3%, 166 

msf

Share of office space leasing by GCCs

(CY21-H1CY25, %, msf)

Bengaluru, 
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Hyderabad, 

17.1%

Chennai, 

14.1%

Delhi NCR, 

13.1%

Pune, 

11.6%

Mumbai, 

5.5%

Kolkata, 

0.6%

Distribution of GCC leasing across markets 
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vacancy risks, as we are able to leverage on these strong relationships and demand for quality office space by our 

multinational tenants to re-lease vacant space with minimal down time. In line with our leasing strategy, we also 

intend to focus on providing future 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 assets. This has created a stable and resilient Portfolio, enabling us to consistently achieve a high Committed 

Occupancy of more than 94.1% since FY2021 even during the COVID-19 pandemic. 

Over the years, we have developed bespoke BTS projects tailored to the unique needs of marquee multinational 

tenants which have enabled us to support their business growth and expansion plans within our Portfolio Assets, 

including the following:  

¶ 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 facility outside of their home country (United States). Bagmane 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 150,000 sf, which is almost 3 times larger than standard office formats which generally range 

from 45,000 sf to 60,000 sf on average, according to the JLL Report. To fulfil Googleôs innovative design 

requirements, we worked with international and domestic architects to design the façade, layout and interior 

of the asset. The asset features the worldôs largest electro chromatic auto-tinting glass facade, according to 

the JLL Report. To accommodate Googleôs specialized facilities, we enhanced the efficiency of the building 

layout by relocating the services block outside the main tower. We also incorporated advanced technical 

features and aesthetic enhancements based on Googleôs requirements, such as variable floor heights, a double-

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 Googleôs expansion with our Portfolio Assets by an additional 

1.1 msf (1.7 msf of Total Development Area), from 0.1 msf in 2016 to 2.8 msf 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 partner-of-choice for their office solutions in India. Google accounted for 18.9% of Gross 

Contracted Rentals for the month ended June 30, 2025. 

¶ Amazon has 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 BTS solutions. Our relationship with Amazon 

first developed in 2015 when they leased 0.2 msf of space. In line with Amazonôs strategic expansion plans, 

they requested for forward-looking clauses in many of their successive lease agreements, providing them with 

the option to expand into the upcoming under-construction 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 long-term 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 buildings totaling 2.2 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 workplace identity, we curated a ñmini-campusò environment within Amazonôs buildings in 

Bagmane Constellation Business Park. Our agile and tenant-centric development strategy enabled us to 

support their evolving space requirements, including the launch and fast scaling of multiple business verticals.  
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The following illustrates certain BTS buildings of Amazon at Bagmane Constellation Business Park:  

 

 
 

Premium assets, robust campus-style infrastructure and amenities, supported by integrated asset maintenance 

services   

Our Portfolio Assets are considered to be of superior-quality due to their scale, excellent connectivity, best-in-

class infrastructure, amenities, focus on sustainability and professional management, according to the JLL Report. 

These factors have contributed to a high Committed Occupancy of 97.9% as of June 30, 2025, the 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+ standards and are strategically positioned contiguously or within 

close proximity to each other, forming an integrated campus-style environment with best-in-class amenities, 

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

assets among the listed office REITs in India which 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 including cafeterias, food courts 

with a cumulative seating capacity of over 1,600, fine dining restaurants, gymnasiums, sports facilities, day care 

centers, amphitheaters, a lap pool, yoga studios, and meditation zones, as well open areas equipped with aesthetic 

green spaces and break-out zones to provide a hybrid ówork and playô environment.  

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-

recognized hotel operators, upon the execution of their respective hotel operator agreements, and can generate 

incremental revenues upon their completion. According to the JLL Report, following the completion of the 2 

hotels, we will be among the few business parks in Bengaluru which offer on-campus hotels. These on-campus 

hotels are expected to enable us to leverage the market demand in the upscale and upper upscale hotel segments 

in ORR and Bengaluru, and cater to the lodging demand by corporates, MICE and leisure. According to the JLL 

Report, on-campus hotels located close to major business districts or office parks often experience a faster pace 

of occupancy ramp-up, largely owing to corporate demand from nearby companies, and this proximity tends to 

deliver a predictable base of business travellers 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 three Fiscals and the three months ended June 30, 2025, we incurred capital expenditure 

of more than  1,000 million towards various infrastructure upgrades and asset enhancement initiatives.  

Average capital values for our completed Portfolio Assets are  20,130.1 psf / US$235.3 psf as of June 30, 2025 

based on the GAV of the relevant assets. Despite the high-quality infrastructure, prime locations and diverse 

amenity offerings of our Portfolio Assets, the average capital values are at an approximately 83.0% to 94.0% 

discount to Grade A properties in London, Hong Kong (Central), Tokyo (5 Kus), Singapore (CBD) and New 

York, according to data from the JLL Report.  

 

Taurus  Aquila  
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The following illustrates the capital values of key global cities, as per the JLL Report:  

 

Source: JLL Research 

Note: Capital values are for Grade A developments 
 

High-quality assets in key micro-markets drives premium rentals and low vacancy 

Our Portfolioôs size and scale, multinational tenant base, significant share of BTS, prime locations, and robust 

infrastructure and amenities differentiates us and have enabled us to achieve industry-leading metrics including 

an elevated Committed Occupancy of 97.9% as of June 30, 2025 (compared to the 95.4% average Occupancy of 

the Portfolio Micro-Markets and the overall Occupancy of Bengaluru of 88.0%), which will be the highest among 

the listed office REITs in India upon listing, according to the JLL Report. Our Portfolio has also realized superior 

Base Rent growth (6.2% CAGR from March 31, 2021 to June 30, 2025 as compared to a 4.9% CAGR for our 

Portfolio Micro-Markets over the same period, according to data from the JLL Report) and a high 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:  

3,957

2,587

1,772 1,751
1,356 1,312 1,165 1,140

946 817
573

216 212 165 144 133 132 114 111 79

L
o
n

d
o

n

H
o

n
g

 K
o
n

g
 (

C
e
n

tr
a

l)

T
o
k
y
o

 (
5
 K

u
s
)

S
in

g
a
p
o

re
 (

C
B

D
)

N
e
w

 Y
o
rk

M
u
n

ic
h

W
a

s
h

in
g

to
n
, 

D
C

S
a
n

 F
ra

n
c
is

c
o

L
o
s
 A

n
g
e

le
s

C
h

ic
a
g
o

M
e
lb

o
u
rn

e

S
B

D
 C

it
y

M
u
m

b
a
i

O
R

R

B
e
n

g
a

lu
ru

D
e
lh

i 
N

C
R

C
h

e
n
n

a
i

P
u
n

e

H
y
d
e
ra

b
a

d

K
o

lk
a
ta

Capital Values: Average office capital values (June 2025), US$/sq ft

Bagmane REIT Portfolio Micro Markets Indian Markets Global Markets



 

193 

Relative performance of our Portfolio vs Portfolio Micro-Markets  

 
 

Note:  
Occupancy of our Portfolio Assets refers to our Committed Occupancy as on June 30, 2025.  

 

Well-established in-house asset maintenance services  

In line with our tenant-centric approach, we provide in-house common area maintenance (ñCAMò) services to 

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 experience. In-house CAM services also enable us to foster stronger tenant 

relationships and provides valuable on-ground 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 provision of 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, to ensure that the 

maintenance activities meet our quality standards. Our provision of CAM services in-house also enables us to 

optimize expenses and better manage our maintenance costs, to achieve economies of scale and enhance our 

margins. We also maintain open customer 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 

partnersô areas in the parks are also undertaken by us. For more information on our CAM service arrangements, 

see ñManagement Frameworkò on page 278. We may also selectively provide other value-added 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 has 16.1 msf of Completed Area with a 97.9% Committed Occupancy and a 7.3 year WALE as of 

June 30, 2025. We have demonstrated strong growth between FY2023 and Q1FY2026 with 6.3 msf of total 

leasing. Out of which, we achieved a 15.0% average re-leasing spread on 4.4 msf of area re-leased 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 up, re-leasing and mark-to-market potential.  

83.9%

88.0%

95.4%

97.9%

India Bengaluru Portfolio Micro-

Markets

Portfolio Assets

Occupancy as on June 30, 2025 (%)

2.9%

4.0%

4.9%

6.2%

India Bengaluru Portfolio Micro-

Markets

Portfolio Assets

Base Rent CAGR (Mar'21- Jun'25) (%)
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Notes:  

(1) 0.5 msf was completed in August 2025. 

(2) Expected following the completion of the Offer.    

 

Stable cash flow with contracted rent escalations  

Owing to our leasing strategy which focuses on providing BTS solutions (comprising 7.1 msf (or 44.2%) of our 

Leasable Area as of June 30, 2025), we benefit from long-term leases with our tenants. The leases in our Portfolio 

generally range from 5 to 15 years, with an initial 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 15.0% 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 mark-to-market growth 

As of June 30, 2025, the Asset Rentals for our Portfolio is  1,664.1 mm/month as compared to Asset Market 

Rentals of  2,002.1 mm/month, implying a 20.3% MTM Potential.  

 

MTM Potential,  mm / month  

 

1,664.1 

2,002.1 

Asset Rentals Asset Market Rentals
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We have a track record of driving rent growth by re-leasing to quality tenants at market rents. Over the last three 

Fiscals and three months ended June 30, 2025, we have re-leased approximately 4.4 msf at rents on average 15.0% 

higher than Asset Rents, as illustrated below: 

 

Area re-leased (FY2023-Q1FY2026) (msf) 

 
 
Note:  

(1) Re-leasing spread includes Car Park Rents.  

 

Select re-leasing examples from our Portfolio,  psf  

  

 

60.6

103.1

Asset Rent at expiry Asset Rent on Re-leasing

Bagmane World Technology Centre

(175 ksf) - FY25

100.1

154.0

Asset Rent at expiry Asset Rent on Re-leasing

Bagmane Tech Park

(162 ksf) - FY23



 

196 

 

 

 

 

Note:  
Re-leasing spread includes Car Park Rents.  

 

Approximately 4.2 msf (or 27.6% of total Occupied Area) is expected to expire between FY2026 and FY2030 

which has an embedded average MTM Potential of 20.6%. See ñ- Business and Growth Strategies - Capitalize on 

our Portfolioôs embedded organic growth and new development opportunities - Mark-to-market potentialò on 

page 202.  

We intend to continue with our proven leasing strategy to actively engage with existing and potential foreign-

headquartered multinational tenants and lease / re-lease such areas at market rents. 

Established development track record  

We have a proven track record in undertaking greenfield and brownfield developments, supported by our 

Sponsorôs extensive experience. The Bagmane Group is Bengaluruôs largest and one of Indiaôs leading pure-play 

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 over 27.7 msf across 7 commercial real estate projects with another 7.1 msf 

under development, as of June 30, 2025.  

From 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 Area. 

We adopt an agile, tenant-centric development strategy, where we undertake new construction based on 

anticipated tenant demand and market supply conditions. Leveraging our development and project management 

capabilities, we are able to flexibly adapt our development plans to cater to tenantsô evolving needs and deliver 

best-in-class infrastructure which fulfil the requirements of leading multinational tenants. This has resulted in our 

new developments of 3.9 msf of Total Development Area (3.2 msf of Leasable Area) being significantly pre-

leased at 72.2% and achieving a leasing of 26.0% within 12 months of completion from FY2020 to Q1FY2026.  

The following illustrates a case study of our development and asset enhancement capabilities:  

¶ Crown at Bagmane Tech Park was a 0.3 msf building originally developed in 2006 and sold to a 

multinational information technology company as their flagship facility. Due to changes in their business 

model towards an asset-light strategy, we acquired this building from the tenant in 2019. Following the 

acquisition, we embarked on a comprehensive transformation journey to modernize and reposition the asset 

as a BTS development for a Fortune 500 semiconductor company, which was completed in 2021. This 

included increasing the leasable area, strengthening floor plates and enhancing power capacity to meet the 

requirements of the tenant.  

84.8

119.3

Asset Rent at expiry Asset Rent on Re-leasing

Bagmane Constellation Business Park

(257 ksf) - FY26

91.7

115.0

Asset Rent at expiry Asset Rent on Re-leasing

Bagmane Constellation Business Park

(196 ksf) - FY25
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We incurred an aggregate capital expenditure of 2,951 million, resulting in a Yield on Cost of 15.2% based 

on the stabilised NOI 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 is the holding entity of the Bagmane Group, Bengaluruôs largest and one of Indiaôs leading pure-

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 estate development in Bengaluru, contributing to the cityôs transformation into 

a global business hub, according to the JLL Report, with its core focus on location, quality and tenant relationships, 

delivering over 27.7 msf across 7 commercial real estate projects as of June 30, 2025 since the inception of its 

real estate business in 1999, according to the JLL Report. Our Sponsor Group has a proven track record of 

delivering quality real estate developments. Starting in 2002 with 0.3 msf at Bagmane Tech Park in SBD City 

which was completed in 2004, it established itself as one of the early pioneers in developing software technology 

parks in Bengaluru, according to the JLL Report and commenced construction at ORR in 2008. It developed 6.0 

msf by 2013, which nearly doubled to 11.4 msf by 2017. Since then, it expanded its developed portfolio by 2.4 

times to 27.7 msf as of June 30, 2025, with an additional 7.1 msf under development and 43.5 msf of future 

development across 3 cities. The Bagmane Group dominated the ORR market from CY2021 to H1CY2025, 

leading in both net absorption (39.3% market share) and new supply additions (35.4% market share), according 

to the JLL Report. Our Sponsor has approximately 26 years of experience in operating, developing, leasing and 

managing large format commercial real estate in Bengaluru, with a pipeline across Bengaluru, Delhi and Chennai, 

and is supported by a dedicated multi-skilled workforce of over 3,000 employees (including contract employees) 

as of June 30, 2025. We stand to benefit from our Sponsorôs extensive experience of the local corporate real 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:  

 

 
 
Note:  

Areas include third party partnerôs 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 workspaces. This includes adopting an acquisition and 

opportunity sourcing strategy, where it has proven capabilities in selecting, acquiring and developing large land 

parcels, and has achieved an average park size of more than 6 msf (including under construction, partnerôs shares 

and sold area) as of June 30, 2025. Additionally, our Sponsor Group has a track record of partnering with leading 

institutional investors (such as Blackstone, through its equity investment in BDPL, our HoldCo, and BRPL, one 

of our SPVs). Our Sponsor Group is supported by a dedicated multi-skilled workforce of over 3,000 employees 

as of June 30, 2025, providing it with in-house procurement, design, quality and development capabilities. Our 

Sponsor also collaborates with global lead designers such as Broadway Malyan as well as other international 

architect or design firms such as SOG Design, Andy Fisher Workshop and Deeproots Design. Our Sponsor Group 

has developed long-standing relationships with marquee tenants including some whom have been tenants for over 

15 years and serve as preferred growth partners for several GCCs and Fortune 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 the end-to-end operations of its business parks. Our Sponsor 

Group is deeply committed to sustainability, and as of June 30, 2025, most of 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, with 247.3 MW (DC) of solar power plants, 134.8 MW (DC) of which is 

operational as of June 30, 2025, including our Solar Assets. Our Sponsor also received a credit rating of [ICRA] 

AA (Stable) from ICRA Limited on December 29, 2025 and Provisional CARE AA; Stable from CARE Ratings 

Limited on December 26, 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 Group. Upon listing, we will have the largest number of ROFO Assets by 

Leasable Area compared to the listed office REITs in 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 Document. Our 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 India. For further details, see ñBusiness and Growth Strategies ï Value-accretive 

acquisition strategy to support our future growth, supported by our robust balance sheet - ROFO Assets to drive 

growthò and ñFormation Transactionsò on page 204.   

 

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 business. Our Manager will be led by Richard Hugh Andrew, the Chief Executive 

Officer of our Manager, who has over 27 years of experience in management roles and functions in the real estate 
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sector, including with BlackRock (Singapore) and Hongkong Land, Raj Kumar T, the Chief Operating Officer of 

our Manager, who has 23 years of experience in the finance, accounts and other commercial functions in the real 

estate sector with the Bagmane Group and the Housing and Urban Development Corporation (HUDCO) and 

Ashay Shailesh Shah, the Chief Financial Officer of our Manager, who has over 16 years of experience which 

includes over 12 years of experience in corporate finance and financial reporting in the real estate sector. The key 

personnel and functional heads of our Manager is comprised of 9 individuals with an average experience of over 

20 years and strong capabilities across development, leasing, operations, finance and management of real estate 

assets in India.  

Our Manager, through its employees, has a proven track record of delivering value and has developed long-

standing relationships with industry stakeholders including brokers, owners, tenants and lenders, enabling us to 

secure quality tenants on attractive terms and providing us with potential acquisition opportunities. Over the last 

three Fiscals and the three months ended June 30, 2025, we have leased 6.3 msf, out of which 6.0 msf (or 95.8%) 

was leased to existing tenants. Of the total 6.3 msf area leased, 4.4 msf was re-leased at a 15.0% average re-leasing 

spread, and the remaining comprised 1.6 msf of newly completed area (including pre-leased and committed) and 

0.2 msf of vacant area. From FY2020 to Q1FY2026, we have completed the construction of 3.2 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 tenants. We have upgraded our Portfolio Assets 

and incurred capital expenditure of over  1,000 million during last three Fiscals and the three months ended June 

30, 2025 towards various 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 investments. Our diverse and experienced management 

team has enabled us to provide differentiated and high-quality service offerings to secure and develop long-

standing relationships with quality multinational tenants. 

Commitment to sustainability and high corporate governance standards across our operations  

We have a firm commitment to a sustainable and responsible business that contributes to our long-term value. We 

have adopted the Science Based Targets initiative (ñSBTiò) and hare working towards achieving net-zero carbon 

emissions by 2040. This commitment aligns our emissions reduction roadmap with global climate targets, 

particularly the goals of the Paris Agreement. We have also implemented a long-term sustainability roadmap with 

an aim to increase our share of renewable energy to 80.0% in the short term and 100.0% 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 100.0% renewable electricity by CY2030. According to the JLL Report, sustainable office spaces are 

increasingly prioritized by tenants, particularly multinational tenants, and green certified assets maintain a 

competitive advantage, commanding 7% to 10% rental premiums over non-certified projects. Some 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 on developing and maintaining sustainable business parks positions us as the 

landlord of choice for tenants seeking high-quality 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 certifications for 92.1% of our Completed Area and are in the process of applying for an additional 

3.4%, reflecting our commitment to the highest standards of sustainability. We have also achieved a 5-star 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 including the British Safety Council five-star certifications, the WELL Health-

Safety rating, the ISO 9001:2015 (Quality Management System), ISO 14001:2015 (Environmental Management 

System) and ISO 45001:2018 (Occupational Health & Safety Management System) certification. These awards 

and certifications are a testament to our commitment to sustainability which drives tenant retention and attracts 

new tenants. We also aim to obtain the USGBC LEED Platinum certification across all campuses by CY2030. 

See ñ- Environmental, Health and Safety Certificationsò on page 250. 

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, sustainable building 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 with an 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)) for the 

supply of renewable power to our assets. Upon completion of our under construction Solar Asset with a capacity 

of 72.5 MW (DC) expected in Q4FY2026, we expect our capacity of renewable energy to be equivalent to 

approximately 80.0% of our Portfolioôs energy consumption levels as of June 30, 2025.  

As part of our resource conservation efforts, we integrate advanced water management systems in our 

developments, including rainwater harvesting, water recycling, and water-efficient landscaping. We aim to 

achieve water positivity by 2030 by focusing on conservation and efficient water use in our daily operations. We 

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 irrigation and cooling tower, 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 to achieving a zero waste to landfill by CY2030. We are also committed to ethical 

practices and sustainable development in our supplier relationships across our value chain. For instance, in 

FY2025, 100.0% of new suppliers were screened against environmental criteria, covering energy efficiency, water 

conservation, emissions control, waste management and regulatory compliance. As part of our commitment to 

biodiversity, we carried out a large-scale tree plantation initiative in FY2025 where we planted a total of 943 trees, 

achieving a 100.0% 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 in our employees, 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% compared to the previous year to 41.27 hours. 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 established 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 committees including the 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: 

Capitalize on our Portfolioôs embedded organic growth and new development opportunities 

We believe our Portfolio is well-positioned to achieve organic growth through a combination of long-term 

contracted cash-flows and income growth through contractual rent escalations, re-leasing at market rents (average 

Asset Market Rent of our Portfolio is 20.3% above average Asset Rent as of June 30, 2025), lease-up of vacant 

area, and delivery of Under Construction and Future Development Areas, including our 607-key under-

construction Hotel Assets and 72.5 MW DC under-construction Solar Asset to enhance our amenity offerings.  

As illustrated below from FY2026P to FY2029P, 42% 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 under-construction assets from FY2026P to FY2029P. In addition, 10% of our NOI growth is expected 

from re-leasing at market rents from FY2026P to FY2029P.  

NOI Growth (FY2026P to FY2029P,  million)  

 
 

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 the  4,117 million,  638 million is derived from pre-leased area of 0.4 msf. 

(3) Lease-up 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 from Hotel Assets, NOI from maintenance services, property tax, insurance, 

impact of downtime, vacancy allowance and Ind-AS adjustments. 

(5) NOI includes 1.5 msf of new construction in Bagmane Cosmos Business Park and Hotel Assets which are not fully stabilized for 
the full year of FY29P.  

 

For further details on our projections, see ñProjectionsò on page 362 and ñRisk Factors ï 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 on 

this informationò on page 49. 
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Contracted growth 

Our Portfolio has 16.1 msf of Completed Area with a 97.9% Committed Occupancy and a 7.3 year WALE as of 

June 30, 2025. Owing to our leasing strategy which focuses on providing BTS solutions (comprising 7.1 msf or 

44.2% of our Leasable Area as of June 30, 2025), we benefit from long-term leases with our tenants. The 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, 2025 but have not 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 benefit from our Portfolio Assetsô 

estimated Asset Market Rents being 20.3% above average Asset Rents as of June 30, 2025. Our MTM Potential 

is projected to generate aggregate additional NOI of  908 million or 10% of the total increase in our NOI from 

FY2026P to FY2029P. We have a track record of re-leasing at higher rents, achieving a 15.0% average re-leasing 

spread on 4.4 msf of area re-leased 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)  

   

   

% of area expiring from FY26 to FY30(1) 

Notes:  

(1) Area expiring in FY2026 comprises the Occupied Area expiring in the second, third and fourth quarter of FY2026 as we have used 

June 30, 2025 as the cut-off for presenting this data. 

 

144.1

169.6

Asset Rent Asset Market Rent

Bagmane Tech Park (3.9 msf)41.1%

+17.7%

94.7

112.9

Asset Rent Asset Market Rent

Bagmane World Technology 

Centre (4.5 msf)

+19.1%

34.8%

93.6

117.0

Asset Rent Asset Market Rent

Bagmane Constellation Business 

Park (4.9 msf)

+25.0%

23.1%

104.8

127.7

Asset Rent Asset Market Rent

Bagmane Rio Business 

Park (1.1 msf)

+21.9%

0%

105.6

122.5

Asset Rent Asset Market Rent

Luxor @ Bagmane Capital Tech 

Park (1.0 msf)

+15.9%

6.6%

137.3

167.4

Asset Rent Asset Market Rent

Bagmane Cosmos Business 

Park (0.6 msf)

+21.9%
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With 27.6% / 4.2 msf(1) 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 FY2026 ï FY2030 

 

 

  FY2026 FY2027 FY2028 FY2029 FY2030 

% of Gross Contracted Rentals expiring(1) 6.1% 3.3% 4.1% 5.5% 8.6% 

MTM Potential(2) 19.2% 15.7% 37.4% 19.0% 17.0% 

Note:  

(1) Area and % of Gross Contracted Rentals expiring in FY2026 comprises the Occupied Area expiring in the second, third and fourth 

quarter of FY2026 as we have used June 30, 2025 as the cut-off for presenting this data. 

(2) Our MTM Potential is calculated considering Asset Market 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 have achieved a pre-leasing of 100.0% of its 

Completed Area, leading to a Committed Occupancy of 100.0% as of June 30, 2025. The development pipeline 

is expected to contribute additional NOI of  4,117 million or 47% of the total increase in our NOI from the lease-

up of newly constructed area.  

We also have on-campus 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 tenant base. Our contractual escalations and other sources (including our Solar Assets 

and Hotel Assets) are expected to contribute  3,278 million or 37% of the increase in NOI from FY2026P to 

FY2029P.  The following sets forth details of our Under Construction projects as of the date of this Draft Offer 

Document:  

Asset Location Under Construction Area  

(msf/keys) 

Expected Completion Date* 

Bagmane Cosmos Business Park  SBD City, Bengaluru 1.5 msf Q2FY2027 

Luxury Hotel at Bagmane World 

Technology Centre 

ORR, Bengaluru 207 keys Q1FY2029 

Upscale Hotel at Bagmane 

World Technology Centre 

ORR, Bengaluru 400 keys Q1FY2029 

Total - 1.5 msf / 607 keys - 

*Indicative only 

We also have 2.0 msf of Future Development Area in our assets located in SBD City, Bengaluru, namely Bagmane 

Tech Park and Bagmane Cosmos Business Park, which provide on-site growth potential to support large-scale 

0.8

0.4

0.7

0.9

1.4

FY2026 FY2027 FY2028 FY2029 FY2030

Average area 

expiring = 0.8msf
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tenant expansions and BTS opportunities. The SBD City 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 pre-leasing activity in upcoming park expansions, according to the JLL 

Report. Rentals in the micro-market are also expected to witness an upward growth trajectory, with 5.4% annual 

growth forecasted till FY2027, driven by healthy leasing momentum and tight vacancy levels according to the 

JLL Report. These factors are expected to drive rental growth and demand for office space in the asset.   

Lease-up 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 near-term through our long-standing tenant relationships (with a high tenant Retention Rate (64.9% from 

FY2023 to Q1FY2026), targeted asset management initiatives, dedicated leasing team and differentiated leasing 

strategy focused on developing a high-quality tenant base and aiming to serve as the partner of choice for leading 

multinational corporates. Given the demand for high-quality Grade A+ office space particularly by GCC and 

multinational tenants in our Portfolio Micro-Markets, according to the JLL Report, we believe that we are well 

positioned to achieve future growth through the lease-up of 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 strategies. The lease-up of 

vacant area is projected to generate aggregate additional NOI of  509 million 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 existing micro-markets in Bengaluru as well as other micro-markets 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 expand our Portfolio and generate strong cash flow 

growth and stable long-term yields. Post listing of our Units, we may consider optimizing the debt structure of 

our Portfolio, including refinancing all or part of the debt at the SPVs, to help bring efficiencies in cost of financing 

and improving the net distributable cash flows and its mix. Our Total Borrowings as of June 30, 2025 was  

35,311.43 million, and following the consummation of the Offer and the repayment of a portion of our 

indebtedness from the Net Proceeds, we expect our total indebtedness on listing to be less than 7% of our initial 

GAV at the time of listing of Units pursuant to the Offer. This is expected to be the lowest compared to other 

listed Indian office REITs upon listing, according to the JLL Report. See ñUse of Proceedsò on page 318.  

Our lowly levered balance sheet is expected to enable us to drive growth by undertaking value-accretive 

acquisitions, both through acquisitions of the ROFO Assets and third party assets. A conservative 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 relationships, coupled with our demonstrated financing 

track record, can facilitate our access to capital sources to fund future growth. 

ROFO Assets 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 the Sponsor and/or its affiliates if they seek to sell them, particularly if this enables us to expand our 

presence in new and existing markets. We will have the largest number of identified ROFO Assets compared to 

the listed office REITs in India upon listing, 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 Document. The list of assets 

that could be offered as ROFO assets as on the date of this Draft Offer Document is set out below:  

Asset(1) Location Micro -market Expected Leasable 

Area/Development Potential 

(msf)(2) 

Bengaluru  

Bagmane Capital Tech Park  Bengaluru ORR 7.0(3) 

Bagmane Solarium City  Bengaluru Whitefield  9.0(4) 
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Asset(1) Location Micro -market Expected Leasable 

Area/Development Potential 

(msf)(2) 

Bagmane Sierra Business District Bengaluru North Bengaluru 7.6(5) 

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 
6.3 

Bagmane Luminary 
Bengaluru 

Whitefield 
4.4 

Chennai  

Bagmane Viva Tech Park  
Chennai  

OMR(6), Chennai  
3.7 

Bagmane Fintech City 
Chennai  

MPR(7), Chennai 
0.6 

Delhi 

Bagmane Aerowest 
Delhi 

Dwarka, Delhi  
1.8 

Total  
 

 
47.1 

Notes:  

(1) Indicative names of the proposed projects; subject to change. Also see ñRisk Factors ï 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 manner, or at all.ò on page 54. 

(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 msf of Under-construction 

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 msf of Under-construction 

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 msf of Under-construction Area and 6.5 msf of Future 

Development Area. 

(6) Located on Old Mahabalipuram Road (OMR), Chennai.  

(7) Located on Mount Poonamallee Road (MPR), 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 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 first offer 

on such third party partnerôs portion if they seek to sell them. As of June 30, 2025, out of the 2.5 msf of Total 

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 

to our tenantsô future expansion requirements and attract new tenants.  

Proactive asset and property management to enhance value  

We intend to continue with our focus on developing high quality properties with best-in-class infrastructure 

designed to attract leading global tenants. 

Proactive asset management initiatives 

We intend to leverage a combination of our Sponsorôs deep industry experience and the Managerôs extensive asset 

management capabilities, to unlock value within our Portfolio through high occupancy levels and increased 

rentals. The Manager team and its strong 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 provide high quality properties with best-in-class infrastructure and 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 assets, feedback collected from tenants and our 

assessment of the current market trends. During last three Fiscals and the three months ended June 30, 2025, we 

have incurred over  1,000 million towards various infrastructure upgrades and asset enhancement initiatives 

across certain of our Portfolio Assets. We also intend to continue with our asset and infrastructure enhancement 

strategy of identifying opportunities for collaboration with external stakeholders, including local government 

agencies and landowners, to enhance the infrastructure and connectivity around our assets. For instance, we have 

collaborated with the Bengaluru Metro Rail Corporation for the construction of the Bagmane DRDO Sports 

Complex Metro Station, which is expected to be located outside the entrance of Bagmane World Technology 

Centre, in close proximity to Bagmane Rio Business Park and adjacent to Bagmane Constellation Business Park 

and Luxor @ Bagmane Capital Tech Park. 

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 quality tenants and serving as the partner of choice for leading multinational 

corporates; (b) providing tailored office spaces for tenants through BTS solutions; (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 high quality properties with best-in-class infrastructure designed to 

attract leading global tenants. We also intend to continue to provide fit -out and managed office space services to 

our tenants looking to reduce their initial cash outflow or to outsource their fit-out works and administrative 

activities as part of our tenant retention strategy.  We intend to focus on maintaining strong tenant relationships 

through structured 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 pursue new tenants, we intend to deepen our business development 

efforts, broaden our outreach to multinational tenants and strengthen industry relationships. 

Undertaking strategic capital expenditure and development projects  

We aim to continue to improve our properties to provide high-quality infrastructure with amenities designed for 

the ónew-age workforceô. The asset upgrades 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 with the growing focus on sustainability in corporate real estate, we 

also intend to widen the scope of our green initiatives across our Portfolio.  
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Portfolio Overview 

Key Portfolio Information  

The table below sets forth key information for the Portfolio, as of June 30, 2025, unless otherwise specified 

Particulars  

Total Area (msf)  20.3 

Leasable Area (msf) 19.6 

Completed Area (msf) 16.1 

Under Construction Area (msf) 1.5 

Proposed Development Area (msf) 2.0 

Occupancy (%) / Committed Occupancy (%) 94.9% / 97.9% 

MTM Potential (%)  20.3% 

In-place Rents (  psf per month) 105.1 

WALE (years) 7.3 

Number of Business Parks  6 

Number of Tenants(1) 61 

Number of Hotels (Proposed)(2) 2 

Completed  - 

Under Construction  2 

Number of Hotel Keys  607 

Completed  - 

Under Construction  607 

Built -up Area for Hotels (msf) 0.7 

Market Value (  million)  (3) 387,907.5 

 _______________  

(1) Excludes F&B, retail and other amenity tenants  

(2) We expect these hotels to be managed by internationally-recognized hotel operators, upon the execution of their respective hotel 

operator agreements.  

(3) Includes the Market Value of our under-construction Hotel Assets and Solar Assets. Our Market Value for Bagmane Rio Business Park 

as of June 30, 2025 represents our 93.00% interest in it.  

 

Tenant Profile 

Our Portfolio has a tenant roster of more than 60 tenants comprising primarily multinational tenants as of June 

30, 2025. Our top 10 tenants contribute 63.5% of our Gross Contracted Rentals for the month ended June 30, 

2025.  

Rank Tenants Sector Portfolio Assets Leased  Total 

Occupied 

Area Leased 

(msf) 

Gross 

Contracted 

Rentals (% 

of total) 

WALE 

(years) 

1 Google Technology- 
Development 

Bagmane World Technology 

Centre, Bagmane Constellation 
Business Park, Bagmane Rio 

Business Park, Luxor @ 
Bagmane Capital Tech Park  

2.6 18.9% 11.3 

2 Amazon E-Commerce Bagmane Constellation 
Business Park 

2.2 11.0% 6.9  

3 Texas Instruments Semiconductor Bagmane Tech Park, Bagmane 

Cosmos Business Park 
0.9 7.5% 11.4 

4 Samsung Electronics Bagmane World Technology 

Centre, Bagmane Constellation 
Business Park 

1.0 6.0% 3.7 
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Rank Tenants Sector Portfolio Assets Leased  Total 

Occupied 

Area Leased 

(msf) 

Gross 

Contracted 

Rentals (% 

of total) 

WALE 

(years) 

5 Volvo Engineering & 

Manufacturing 
Bagmane Tech Park 0.5 4.1% 0.8 

6 A leading PC manufacturer Electronics Bagmane World Technology 
Centre, Bagmane Tech Park 

0.7 3.8% 3.1 

7 Nvidia  Semiconductor Bagmane World Technology 

Centre, Bagmane Constellation 
Business Park 

0.5 3.5% 8.0 

8 Qualcomm  Semiconductor Bagmane Constellation 

Business Park 
0.6 3.0% 6.5 

9 Open Text Technology- 

Development 
Bagmane Tech Park 0.5 3.0% 7.4 

10 óBig 4ô advisory firm Professional 
Services 

Bagmane World Technology 
Centre 

0.5 2.6% 12.3 

 Total top 10 tenants   10.0 63.5% 8.1 

 

Rent and Occupancy Analysis  

Our Portfolio Assets are considered to be of superior-quality due to their scale, excellent connectivity, best-in-

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 CAGR of 5.4%, outpacing the average Market 

Rent growth of 5.2% by 20 bps over the 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  

 

Source: Market data from JLL Report; Figures for Base Rents and Market Rents have been indexed to 100 for illustrative purposes and do 

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 Report. Our Portfolioôs Committed Occupancy has 

consistently outperformed the average Micro-Market Occupancy from March 31, 2023 to March 31, 2025. Our 

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 were able to increase our 

100.0 

108.7 

112.9 

117.8 

127.0 

129.1 

100.0 

104.0 

108.7 

113.5 

120.1 

122.7 

Mar'21 Mar'22 Mar'23 Mar'24 Mar'25 Jun'25

Base Rents (Indexed) Market Rents (Indexed)

CAGR for 3.25 

years = 5.4%

CAGR for3.25 

years = 5.2%

20 bps
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Committed Occupancy the following year to 97.8% as of March 31, 2023 (compared to an average Micro-Market 

Occupancy of 93.1%).   

 

Committed Occupancy and Market Occupancy (March 31, 2021 ï June 30, 2025)  

 

 

Source: Market data from JLL Report. 

 

Note:  

(1) Weighted average occupancy for office REITs is based on data from the JLL Report and excludes Knowledge Realty Trust as the data 

for historical years is not available in public domain.  

 

Mark -to-Market Opportunity  

The average monthly Asset Rentals is  1,664.1 mm/month as compared to the average Asset Market Rentals of 

 2,002.1 mm/month, resulting in an MTM upside of 20.3% on Base Rentals, for the month ended June 30, 2025. 

The following illustrates the average Asset Rentals and Asset Market Rentals for the month ended June 30, 2025:  

MTM Potential,  mm / month  

 

96.4% 

94.1% 

97.8% 
96.9% 

95.7% 
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96.3% 

95.4% 
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88.6% 
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86.9% 
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(1)

863 bps

1,664.1 

2,002.1 
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Lease Expiry Profile  

As of June 30, 2025, the WALE of the Portfolio is 7.3 years(1), with 4.2 msf (27.6% of total Occupied Area) (2) of 

Occupied Area expiring between FY2026 and FY2030 and an embedded average MTM potential of 20.6% as 

shown in the table below.  

Area (msf) Expiring Across the Portfolio over FY2026 ï FY2030 

 

 

  FY2026 FY2027 FY2028 FY2029 FY2030 

Area Expiring (in ô000 sf) (2) 782.2  427.1  658.8  912.5  1,414.4  

% Gross Contracted Rentals Expiring (2) 6.1% 3.3% 4.1% 5.5% 8.6% 

MTM Potential(3) 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 of their initial 

commitment period 

(2) Area and % of Gross Contracted Rentals expiring in FY2026 comprises the Occupied Area expiring in the second, third and fourth 

quarter of FY2026 as we have used June 30, 2025 as the cut-off for presenting this data. 

(3) Our MTM Potential is calculated considering Asset Market Rents at expiration  

  

0.8

0.4

0.7

0.9
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BAGMANE PRIME OFFICE REIT PORTFOLIO ASSETS  
 

Set forth below are certain details of our Portfolio as of June 30, 2025:  

 

  

  

  

 
Notes:  
(1) Largest R&D facility in the world outside of its home country, South Korea, according to the JLL Report.  

(2) Largest standalone building worldwide outside of their home country (United States), according to the JLL Report. 

(3) Tenants include Google and a leading technology company, who rank among the largest companies globally in terms of market 

capitalization as of June 30, 2025, according 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 globally outside of outside of their home country (Sweden), according to the JLL Report.  

(6) Committed Occupancy for 0.6 msf of Completed Area; the remaining comprises 1.5 msf of Under Construction Area and 1.5 msf 

of Future Development Area. 

(7) Largest presence in India upon its completion, according to the JLL Report. 
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OUR PORTFOLIO  

Overview  

Bengaluru, also known as the óSilicon Valleyô of India, is the largest technology and innovation hub in Asia. In 

addition to technology, the city houses a variety of sectors such as defense organizations, public sector industries, 

aerospace companies and biotechnology 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, accounting for 25.5% of Indiaôs office stock as of June 30, 2025. Bengaluru has also outperformed 

major cities in India and globally in terms of cumulative net absorption, accounting for Indiaôs largest share of 

cumulative net absorption of 26.6% of Indiaôs from CY2021 to H1CY2025. (Source: JLL Report) 

Bengaluru remains the leading GCC hub in India in H1CY2025, capturing a significant strategic preference from 

GCCs due to its well-established ecosystem that continues to attract investment. This concentration, accounting 

for 38.0% of total GCC leasing activity from CY2021 to H1CY2025, 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 GCC Policy 2024-2029, which offers a range of 

incentives including fiscal benefits, streamlined regulatory approvals, and dedicated infrastructure support to 

attract and retain GCCs. It is backed by a robust transport network with a thriving IT industry, startup ecosystem 

and financial powerhouse. Upcoming 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 of the 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 businesses. (Source: JLL Report) 

Outer Ring Road (ñORRò) 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 the ORR micro-market. We also have 2 

under construction hotels totaling 607 keys at Bagmane World Technology Centre, which are expected to be 

managed by internationally-recognized hotel operators upon the execution of their respective hotel operator 

agreements to facilitate the needs of tenantsô executives, clients and visitors.  

 

The ORR micro-market is the largest office micro-market in India with approximately 92.5 msf of completed 

office stock as of June 30, 2025. The ORR micro-market recorded the largest cumulative gross leasing volume 

compared to all other micro-markets in India of 29.2 msf from CY2021 to H1CY2025, resulting in the lowest 

micro-market vacancies of 4.3% in the overall Bengaluru office market as of June 30, 2025. ORR is India's premier 

destination for GCCs, and foreign multinational GCCs captured the highest average share of approximately 57.7% 

in the micro-marketôs total leasing activity during CY2021 to H1CY2025. (Source: JLL Report) 

 

Our Portfolio Assets are strategically located in contiguous or in close proximity to each other, forming an 

integrated campus ecosystem with comprehensive high-quality infrastructure and amenities to serve the business 

needs and expansion plans of our tenants. Our Portfolio Assets are strategically positioned between ORR and 

Whitefield (the second largest office market in the city after ORR), along major arterial routes such as Old Airport 

Road and ORR, offering connectivity to key business districts and access to key transport infrastructure, social 

infrastructure 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. Accessibility is expected to be further enhanced 

with the cityôs ongoing infrastructure projects, such as the Namma Blue Metro Line expected to be operational by 

CY2027 and the upcoming sub-urban rail (K-Ride) expected to be operational by end 2027. In particular, the 

upcoming Bagmane DRDO Sports Complex Metro Station as part of the proposed Blue Metro Line, located 

outside the entrance of Bagmane World Technology Centre, in close proximity to Bagmane Rio Business Park 

and adjacent to Bagmane Constellation Business Park and Luxor @ Bagmane Capital Tech Park, is expected to 

further enhance connectivity for our Portfolio Assets in ORR, following its completion by end CY2026.  (Source: 

JLL Report).  

To enhance our amenity offerings, we also have 2 under construction hotels, totaling 607 keys at Bagmane World 

Technology Centre to facilitate the needs of tenantsô executives, clients and visitors. Following their completion 

expected in Q1FY2029, we will be among the few business parks in Bengaluru which offer on-campus hotels 
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according to the JLL Report. This is expected to enable us to leverage the strong market demand in the upscale 

and upper upscale hotel 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 in the ORR micro-market:  

 

Secondary Business District (ñSBD Cityò) Profile  

Our Portfolio Assets, Bagmane Tech Park and Bagmane Cosmos Business Park, are located in the SBD City 

micro-market. The SBD City micro-market is a key commercial hub in Bengaluru that is located close to CBD 

and is characterized by limited availability of large-format tech parks, with only 4 such developments in the entire 

area (out of which, 2 developments are our Portfolio Assets). SBD City is a leading office destination in Bengaluru 

and has attracted numerous multinational corporations, Fortune 500 companies and major technology firms owing 

to its strategic position near Old Airport Road and Indiranagar, multi-phase expansion plans, larger floor plates 

meeting growing client needs and improved infrastructure including dedicated power substations. SBD City ranks 

as the city's third-largest office micro-market with an office inventory of 23.3 msf as of June 30, 2025, and the 

third largest contributor to Bengaluru's net absorption during CY2021 to H1CY2025. SBD City commanded the 

city's second-highest office rentals as of June 30, 2025 after the CBD and has experienced consistent rental 

appreciation, with a CAGR of 5.6% between CY2021 to H1CY2025, driven by supply constraints and low 

vacancy rates (Source: JLL Report).  

SBD City benefits from direct links to the Outer Ring Road (ORR) and Old Airport Road, which provide seamless 

access to CBD 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 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 micro-market 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 area.  (Source: JLL Report) 
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The following map illustrates the location of our assets in the SBD City micro-market:  
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BAGMANE WORLD TECHNOLOGY CENTRE 

 

  

  

 

Asset Description 

Bagmane World Technology Centre is a Grade A+ business park located in ORR spanning 39.3 acres with 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 parties. The park hosts prominent foreign-headquartered multinational tenants such 

as Samsung, who has selected our Portfolio Asset to house its largest R&D facility outside of their home country 

(South Korea), according to the JLL Report, as well as Google and Nvidia. The asset also features 2 under-

construction 607-key hotels in the luxury and upscale categories respectively, to cater to the business and travel 

needs of our tenants. Strategically located on the KR Puram-Marathahalli stretch 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 centers, according to the 

JLL Report. The asset is positioned contiguously or within close proximity to our other 3 Portfolio Assets in ORR, 
offering an integrated campus environment with comprehensive high-quality 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 Luxor @ Bagmane Capital Tech Park, we have 

constructed a dedicated internal road system within these assets connecting ORR with Whitefield, significantly 

reducing commute times and distinguishing us as the only development in the ORR stretch with this unique 

connectivity 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 will be located outside the entrance of Bagmane World Technology Centre, 

in close proximity to Bagmane Rio Business Park and adjacent to Bagmane Constellation Business Park and 

Luxor @ Bagmane Capital Tech Park. Following its completion in CY2026, these assets will be one of the few 

assets in the micro-market with this feature, according to the JLL Report. While Bagmane World Technology 

Centre is an SEZ park, 1.6 msf (36.0% of its Completed Area) is non-SEZ.  

Bagmane World Technology Centre is aesthetically designed, with an extensive array of amenities to create a 

campus-like ecosystem, including F&B outlets such as food courts with a seating capacity of 450, cafes, a creche, 
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football court, volleyball court and basketball court, conference hall and event facilities. The asset offers 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 2 hotels, expected to be 

completed by FY2029 which will complement the business park. These hotels are expected to be managed by 

internationally-recognized hotel operators, upon the execution of their respective hotel operator agreements. Our 

hotels are expected to offer multiple amenities such as banquets/convention centers to cater to MICE functions.  

In line with our commitment to sustainability, the asset sources a portion of its energy requirements from our 

Solar Assets and adopts green design, renewable energy usage and health-forward building standards. All of our 

buildings in the park have received the WELL 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, 2025. The property 

also achieved the British Safety Council Five Star Safety and British Safety Council Sword of Honour 

certifications in 2025. 

Key Asset Information (Excluding Hotels) 

Entity  Bagmane Developers Private Limited 

Interest proposed to be owned by the REIT (%) 100.00% 

Year of Commencement 2008 

Asset Type Business Park 

Micro -market ORR 

Site Area (Acres) (1)   39.3 

Land Title  Freehold 

Leasable Area (msf) (1)   4.5 

Completed Area (msf) 4.5 

Under Construction Area (msf) ï  

Future Development (msf) ï  

Occupancy (%) 94.9% 

Committed Occupancy (%) 94.9% 

In Place Rent (  psf per month) 91.4 

WALE (Years) 9.0 

Number of Tenants(2)    19 

Market Value (  mm) 83,432.6 

Percentage of Gross Portfolio Market Value (%) 21.5% 

Notes:  

(1) Bagmane World Technology Centre is a part of a larger development built on a total site area of 39.3 acres. 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 thereto in this Draft 

Offer Document, including the financial, operational and market value data for Bagmane World Technology Centre, refers only 

to the 4.5 msf of Leasable Area owned by us (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 ï Proposed Luxury Hotel at Bagmane World Technology Centre  

Entity  Bagmane Developers Private Limited 

Interest proposed to be owned by the REIT (%) 100.00% 

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 

Market Value (  mm) 1,547.4 

Percentage of Gross Portfolio Market Value (%) 0.4% 

 
Key Asset Information ï Proposed Upscale Hotel at Bagmane World Technology Centre  

Entity  Bagmane Developers Private Limited 

Interest proposed to be owned by the REIT (%) 100.00% 

Year of Commencement Under Construction  

Asset Type Upscale Hotel  

Micro -market ORR 

Land Title  Freehold 

Number of Hotel Keys (under construction) 400 

Market Value (  mm) 2,971.2 

Percentage of Gross Portfolio Market Value (%) 0.8% 

 
Tenant Profile 

Bagmane World Technology Centre has attracted a diverse roster of foreign-headquartered multinational tenants 

such as Samsung, who has selected our asset to house its largest R&D facility outside of their home country (South 

Korea), according to the JLL Report. As of June 30, 2025, the asset had 19 tenants, and 97.2% of Gross Contracted 

Rentals were from foreign-headquartered multinational tenants and 81.6% of Gross Contracted Rentals were from 

GCC tenants.  

 

Our top 10 tenants accounted for 89.8% of our Gross Contracted Rentals for the month ended June 30, 2025, as 

illustrated below:  

 

Rank Tenant Tenant Sector 
Percentage of Gross 

Contracted Rentals  

1 Google Technology-Development 27.7% 

2 Nvidia  Semiconductor 11.8% 

3 óBig 4ô advisory firm Professional Services 9.5% 

4 Samsung Electronics 9.5% 

5 A leading PC manufacturer Electronics 7.9% 

6 Global professional services firm Technology-Processes 7.9% 

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 ORR, which is a preferred location for GCC tenants, according to the JLL Report, 

Bagmane World Technology Centre has attracted a number of tenants in the technology, electronics and 

semiconductor sectors, who accounted for 73.3% of our Gross Contracted Rentals 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 Rentals for June 2025 (%)  

 

Note:  

(1) Comprises Gross Contracted Rentals from technology - development (31.3%) and technology - processes (9.2%) 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 30, 2025. Owing to 

the assetôs premium positioning and marquee high quality tenant base, its Base Rents grew at a CAGR of 5.7% 

over the last three Fiscals and the three months ended June 30, 2025, outperforming the Market Rent CAGR of 

5.0% over the same period, according to data from the JLL Report. Positive market fundamentals, such as 

persistent demand and tight vacancy conditions, especially in premium quality assets with an institutional 

presence, are expected to enhance the attractiveness of the micro-market 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 sub-market from March 31, 2021 to June 30, 2025, along with details of Committed Occupancy 

as compared to the sub-marketôs Occupancy for the periods indicated:  

Technology - Development 

and Processes, 40.5%(1)

Electronics, 17.4%

Semiconductor, 

15.5%

Professional Services, 

10.7%

BFSI, 7.2%

Others, 8.7%
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Historical Market Rents (March 31, 2021 ï June 30, 2025) 

  

Committed Occupancy (March 31, 2021 ï June 30, 2025) 

  

Source: JLL Report; Figures for Base Rents and Market Rents have been indexed to 100 for illustrative purposes and do not represent 

actual Base Rent and Market Rent figures.  
 

Mark-to-Market Opportunity  

The average monthly Asset Rentals at Bagmane World Technology Centre is 407.8 mm/month with Asset 

Market Rentals of 485.8 mm/month, resulting in an MTM upside of 19.1% for the month ended June 30, 2025. 

The following illustrates the average Asset Rentals and Asset Market Rentals at Bagmane World Technology 

Centre for the month ended June 30, 2025:  

MTM Potential,  mm / month  

 

 
Lease Expiry Profiles  

The WALE of Bagmane World Technology Centre is 9.0 years(1) as of June 30, 2025, with 34.8%(2) of the 

Occupied Area expiring between FY2027 and FY2030, as illustrated in the chart below.  
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Occupied Area Expiring (FY2026 ï FY2030, sf) 

 

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 

Expiring (%)  

 
- 

 
1.6% 

 
7.1% 

 
3.0% 

 
18.6% 

Asset Rent at Expiry 

( psf/Month)  (2) 

 
- 

 
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 of their initial 

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: 

¶ We developed a retail block in the Onyx building which includes a 450-seater food court and introduced 

a creche facility as part of our enhanced amenity offerings, as illustrated below: 

  

 

-

74.5 

338.9 

140.5 

944.3 

FY2026 FY2027 FY2028 FY2029 FY2030
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¶ To promote community engagement, we developed a landscaped open area for outdoor gatherings, 

events and leisure activities:  

 

¶ We also enhanced assetôs exterior, to create a modernized fa­ade as illustrated below with respect to 

upgrades carried out for the Citrine building: 

Before After 

  

 

¶ We constructed a dedicated internal road system within Bagmane World Technology Centre, Bagmane 

Constellation Business Park and Luxor @ Bagmane Capital Tech Park to further enhance and the 

connectivity of these assets. This custom-built road provides dual entry and exit points connecting ORR 

to Whitefield, and we are the only development on the ORR stretch to offer this unique connectivity 

feature, according to the JLL Report. This 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 Whitefield, according to the JLL Report.  
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The following illustrates our internal road connecting our assets in ORR:  

 

Key Milestones and Achievements 

Through our disciplined operations and infrastructure initiatives, we have:  

¶ Leased 2.0 msf in total from FY2023 to Q1FY2026, achieving a re-leasing spread of 16.7% on 1.3 msf of 

area re-leased.  

¶ Achieved a tenant Retention Rate of 68.2% from FY2023 to Q1FY2026. 

¶ 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 of 5.0% over the same period.  

¶ 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 tenantsô specific requirements, including the following examples:  

o We converted the Opal Building in Bagmane World Technology Centre mid-construction from an SEZ 

into a non-SEZ space to accommodate the leasing of a tenant of 0.7 msf in FY2023.  

o We also undertook a swift floor-wise conversion of SEZ to non-processing area at the Amber Building 

in Bagmane World Technology Centre, enabling us to re-lease 63 ksf of vacant area in FY2025.  
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BAGMANE CONSTELLATION BUSINESS 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 across 36.4 acres with 8 buildings. The asset achieved a 99.5% Committed 

Occupancy as of June 30, 2025. The asset is positioned contiguously or within close proximity to our other 3 

Portfolio Assets in ORR, and benefits from our privately constructed internal road network connecting ORR with 

Whitefield. See ñ- Bagmane World Technology Centreò on page 215. Connectivity is expected to be significantly 

enhanced following the construction of the Bagmane DRDO Sports Complex Metro Station expected to be 

completed in CY2026, which is adjacent to this asset. It is 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 across Bengaluru, according to the JLL Report. The asset 

also benefits from its proximity to prime social and lifestyle infrastructure, including F&B offerings, schools, 

hospitals and retail centers, according to the JLL Report. Bagmane Constellation Business Park has attracted a 

roster of marquee foreign-headquartered multinational tenants, including Amazon (who occupies five buildings 

as of June 30, 2025), Google and Samsung. 

Bagmane Constellation Business Park is aesthetically designed, developed with an aim to provide a ówork + lifeô 

community for tenants. The asset features well-planned collaboration and event spaces decorated with lush 

landscapes to foster tenant interaction. Its other amenities include multi-cuisine food courts with a seating capacity 

of 377, a swimming pool, indoor sports facilities, football court, volleyball and basketball court, amphitheater, 

gyms, creche and healthcare facilities. The asset is further enhanced with dual 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 

Assets. All the buildings in the park are LEED Gold certified by USGBC or IGBC and have received the WELL 
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Health-Safety rating in 2025. The property also achieved the British Safety Council Five Star Safety Certification 

Certification and British Safety Council Sword of Honour Certification in 2025.  

The following sets forth key asset information as of June 30, 2025, unless otherwise indicated. 

Key Asset Information  

Entity  Bagmane Developers Private Limited 

Interest proposed to be owned by the REIT (%) 100.00% 

Year of Commencement 2012 

Asset Type Business Park 

Micro -market ORR 

Site Area (Acres) (1)   36.4 

Land Title  Freehold 

Leasable Area (msf) (1)   4.9 

Completed Area (msf) 4.9 

Under Construction Area (msf) ï 

Future Development (msf) ï 

Occupancy (%) 95.9% 

Committed Occupancy (%) 99.5% 

In Place Rent (  psf per month) 90.0 

WALE (Years) 6.0 

Number of Tenants(2)    13 

Market Value (  mm) 86,789.0 

Percentage of Gross Portfolio Market Value (%) 22.4% 

Notes:  

(1) Bagmane Constellation Business Park is a part of a larger development built on a total site area of 36.4 acres. Of the Total 

Development Area of 5.5msf, 4.9 msf of Leasable Area is 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 this Draft Offer 

Document, including the financial, operational and market value data for Bagmane Constellation Business Park, refers only to the 

4.9 msf of Leasable Area owned by us (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 high-quality 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 leasing 0.2 msf in 2015 before expanding to 2.2 msf across 5 buildings as of June 30, 

2025.  

As of June 30, 2025, the asset had 13 tenants, and 99.9% of Gross Contracted Rentals were from foreign-

headquartered multinational tenants and 97.1% of Gross Contracted Rentals were from GCC tenants. 

Our top 10 tenants accounted for 97.4% of our Gross Contracted Rentals for the month ended June 30, 2025, as 

illustrated below:  

Rank Tenant Tenant Sector 
Percentage of Gross 
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 Publicis Sapient Media & Telecom 4.4% 
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Rank Tenant Tenant Sector 
Percentage of Gross 
Contracted Rentals  

6 Global aerospace company  Engineering & Manufacturing 2.5% 

7 Finastra  Technology- Development 1.9% 

8 Global transport 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 e-commerce and technology (development and processes) sectors accounted for 63.5% of Bagmane 

Constellation Business Parkôs Gross Contracted Rentals for the month ended June 30, 2025, with tenants from a 

mix of sectors including electronics, semiconductor and engineering and manufacturing accounting for the 

remainder of the Gross Contracted Rentals.  

 

Sector Mix by Gross Contracted Rentals for June 2025 (%)  

 

Note:  

(1) Comprises Gross Contracted Rentals from technology - development (18.5%) and technology - processes (1.5%) for the month ended 

June 30, 2025.  

Rent and Occupancy Trends  

Bagmane Constellation Business Park has outperformed the ORR micro-market in terms of Committed 

Occupancy of 99.5% (as compared to 95.7% for the micro-market as of June 30, 2025), according to data from 

the JLL Report. Its Base Rents also grew at a CAGR of 5.0% over the last three Fiscals and the three months 

ended June 30, 2025. The ORR micro-market 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 msf to 12.0 msf 

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 sub-market from March 31, 2021 to June 30, 2025, along with details of Committed Occupancy 

as compared to the sub-marketôs Occupancy for the periods indicated:  

 

Historical Market Rents (March 31, 2021 ï June 30, 2025) 

 

Committed Occupancy (March 31, 2021 ï June 30, 2025) 

 

Source: JLL Report; Figures for Base Rents and Market Rents have been indexed to 100 for illustrative purposes and do not represent 

actual Base Rent and Market Rent figures.  
 

Mark-to-Market Opportunity  

The average monthly Asset Rentals at Bagmane Constellation Business Park is 443.1 mm/month with Asset 

Market Rentals of 554.0 mm/month, resulting in an MTM upside of 25.0% for the month ended June 30, 2025. 

The following illustrates the average Asset Rentals and Asset Market Rentals at Bagmane Constellation Business 

Park for the month ended June 30, 2025:  

MTM Potential,  mm / month  
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Lease Expiry Profiles  

The WALE of Bagmane Constellation Business Park is 6.0 years(1) as of June 30, 2025, with 23.1%(2) of the 

Occupied Area expiring between FY2026 and FY2030, as illustrated in the chart below.  

Occupied Area Expiring (FY2026 ï FY2030, sf) 

 

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 

Expiring (%) (2) 

 
2.4% 

 
1.5% 

 
1.2% 

 
14.7% 

 
6.3% 

Asset Rent at Expiry 

( psf/Month)  (3) 

 
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 of their initial 

commitment period 

(2) Area and % of Gross Contracted Rentals expiring in FY2026 comprises the Occupied Area expiring in the second, third and fourth 

quarter of FY2026 as we have used June 30, 2025 as the cut-off for 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:  

97.6 
60.5 45.0 

648.3 

241.2 

FY2026 FY2027 FY2028 FY2029 FY2030



 

228 

¶ We enhanced the amenity offerings at the asset by introducing an outdoor swimming pool, as illustrated 

below: 

 

¶ We introduced a fine dining establishment to provide a wider range of F&B options, as illustrated below:   

  

¶ We also upgraded the sports facilities at the asset including the gym and multi-purpose sports field, as 

illustrated below:   

  

Key Milestones and Achievements 

Through our disciplined operations and infrastructure initiatives, we have: 

¶ Successfully leased 1.2 msf (24.6%) of Leasable Area between FY2023 to Q1FY2026, achieving a re-

leasing spread of 17.7%.  

¶ 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% CAGR over the last three Fiscals and the three months ended June 30, 2025.  
























































































































































































































































































































































































































































































































