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The Price Band and the Minimum Bid Size (as determined by the Manager in consultation with the Lead Managers) were announced on the websites of the Knowledge Realty Trust, the Blackstone Sponsor, the Sattva
Sponsor, the Manager and the Stock Exchanges as well as advertised in all editions of Business Standard (a widely circulated English and Hindi national daily newspaper), and in the Mumbai edition of Navshakti (a Marathi
daily newspaper with wide circulation in Maharashtra) at least two Working Days prior to the Bid/Issue Opening Date. The announcement/advertisement contained relevant financial ratios computed for both the upper
and lower end of the Price Band. For further information, please see “Basis for Issue Price” on page 690.

This Issue was made through the Book Building Process and in compliance with the SEBI REIT Regulations and the SEBI Master Circular, wherein not more than 75% of the Issue (excluding the Strategic Investor Portion)
was made available for allocation on a proportionate basis to Institutional Investors, provided that the Manager, in consultation with the Lead Managers, allocated up to 60% of the Institutional Investor Portion to Anchor
urther, not less than 25% of the Issue (excluding the Strategic Investor Portion) was made available for
ation on a proportionate basis to Non-Institutional Investors, in accordance with the SEBI REIT Regulations and the SEBI Master Circular, subject to valid Bids being received at or above the Issue Price. The Issue
also included participation by Strategic Investors (as defined hereafter) in accordance with the SEBI Master Circular. For detail

please see “Issue Information” on page 653. All Bidders (except Strategic Investors and
ion Supported by Blocked Amount (“ASBA™) process by provi

ils of their respective ASBA accounts and UPI ID (in case of individual Non-Institutional
Investors using the UPI Mechanism Bidding with a Bid Amount of 0.50 million or less), in which case the corresponding Bid Amounts were required to be blocked by the SCSBs or under the UPI Mechanism, as applicable
to participate in the Issue. For details, please see “Issue Information” on page 653.
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Investments in Units involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take the risk of losing their entire investment. For taking an investment decision, investors
must rely on their own examination of the Knowledge Realty Trust and the Issue. Prospective Investors are advised to read “Risk Factors”
prospective investor is advised to consult its own advisors in respect of the consequences of an investment in the Units being issued pursuant to the Offer Document and this Final Offer Document. This Final Offer Document
has been prepared by the Manager solely for providing information in connection with the Issue. The Securities and Exchange Board of India (“SEBI”) and the Stock Exchanges assume no responsibility for or guarantee
the correctness or accuracy of any statements made, opinions expressed, or reports contained herein. Admission of the Units to be issued pursuant to the Issue for trading on the Stock Exchanges should not be taken as
an indication of the merits of the Knowledge Realty Trust or of the Units. A copy of this Final Offer Document has been delivered to SEBI and the Stock Exchanges
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in the context of the Issue, that the information contained in this Final Oller Document is true and correct in all material aspects and is not misleading in any material respect, that the oplmons and intentions expressed
herein are honestly held and that there are no other facts, the omission of which makes this Final Offer Document as a whole or any of such information or the expression of any such opinions or intentions misleading
in any material respect. The Blackstone Sponsor accepts responsibility for and confirms only such statements which are specifically confirmed or undertaken by it in this Final Offer Document to the extent of the information
ally pertaining to it. The Sattva Sponsor accepts responsibility for and confirms only such statements which are specifically confirmed or undertaken by it in this Final Offer Document to the extent of the information
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I. GENERAL

NOTICE TO INVESTORS

The statements contained in this Final Offer Document relating to the Knowledge Realty Trust and the
Units are, in all material respects, true, accurate and not misleading, and the opinions and intentions
expressed in this Final Offer Document with regard to the Knowledge Realty Trust and the Units are
honestly held, have been reached after considering all relevant circumstances and are based on reasonable
assumptions and information presently available to the Blackstone Sponsor, the Sattva Sponsor, the
Trustee and the Manager. There are no other facts in relation to the Knowledge Realty Trust and the Units,
the omission of which would, in the context of the Issue, make any statement in this Final Offer Document
misleading in any material respect. Further, the Manager, the Blackstone Sponsor and the Sattva Sponsor
have made all reasonable enquiries to ascertain such facts and to verify the accuracy of all such
information and statements.

Prospective investors acknowledge that they have not relied on the Lead Managers or any of their
respective shareholders, employees, counsel, officers, directors, representatives, agents or affiliates in
connection with such person’s investigation of the accuracy of such information or such person’s
investment decision, and each such person must rely on his/her own examination of the Knowledge Realty
Trust and the merits and risks involved in investing in the Units. Prospective investors should not construe
the contents of this Final Offer Document as legal, business, tax, accounting, or investment advice and
accordingly, each investor is advised to consult its own advisors in respect of the consequences of an
investment in Units being issued. Prospective investors are also advised to read “Risk Factors” on page 29
before taking an investment decision with respect to the Issue.

No person is authorized to give any information or to make any representation not contained in this Final
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 Knowledge Realty Trust or by or on behalf of the Lead Managers.

As on the date of this Final Offer Document, none of the Portfolio is owned or managed by the Knowledge
Realty Trust. Unless otherwise stated, references in the section to “we”, “our” and “us” (including in the
context of any financial or operational information) are to the Knowledge Realty Trust, together with the
Asset SPVs and, as the context requires, the Investment Entities, being, BSPOMSPL, PSBPPL, SIMPL and

SPMPL.

The Issue is being made in accordance with the SEBI 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

The Units have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the
adequacy of this Final Offer Document or approved or disapproved the 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 the Knowledge Realty Trust and the terms of the Issue, including the merits
and risks involved. The Units have not been and will not be registered under the U.S. Securities Act of
1933, as amended (“Securities Act”) 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 Securities Act and applicable state
securities laws. Accordingly, the Units are being offered and sold (a) in the United States only to persons
reasonably believed to be “qualified institutional buyers” (as defined in Rule 144 A under the Securities
Act and referred to in this Final Offer Document as “U.S. QIBs” (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
referred to in this Final Offer Document as “QIBs”) in transactions exempt from, or not subject to, the



registration requirements of the Securities Act; and (b) outside the United States in “offshore transactions”
as defined in and in compliance with Regulation S under the 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 “EEA Member State”), no
Units have been offered or will be offered pursuant to the Issue 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 Lead Manager 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 Knowledge Realty Trust or any Lead Manager
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 “offer to the public” 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 “EU Prospectus Regulation” 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
(“FSMA”). 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 (“UK™), no Units have been offered or will be offered pursuant to the
Issue 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 Lead Managers 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 Knowledge Realty Trust or any Lead Manager
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 Issue is only addressed to, and is directed only at, “qualified investors” 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 “investment professionals” in Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”);
(i1) high net worth 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 “relevant persons”). 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 Final 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 “offer to the public” 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
Issue and any Units to be offered so as to enable an investor to decide to purchase or subscribe for any
Units, and the expression “UK Prospectus Regulation” 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 Final 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 Final 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, please see “Issue
Information—Who can Bid?—All Other Units Issued and Sold in this Issue” on page 659.

In particular, no action has been taken or will be taken by the Manager or the Lead Managers which would
permit an Issue of the Units or distribution of this Final Offer Document in any jurisdiction, other than
India, or to allow for a public offering of the Units, possession, circulation, or distribution of this Final
Offer Document or any other material related to the Knowledge Realty Trust or the Units in any
jurisdiction where such action is required. Accordingly, the Units may not be offered or sold, directly or
indirectly, and neither this Final Offer Document nor any Issue materials or advertisement in connection
with the Units may be distributed or published in or from any country or jurisdiction that would require
registration of the Units in such country or jurisdiction.

Disclaimer

This Final 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, if any) that may be issued by
the Knowledge Realty Trust after the listing of the Units. Any person or entity investing in such issue,
transaction, invitation, offer, or sale of securities by the Knowledge Realty Trust should consult its own
advisors before taking any decision in relation thereto. Neither the Lead Managers, nor their respective
associates or affiliates have any responsibility or liability for such invitation, offer or sale of securities
issue or transaction by the Knowledge Realty Trust.



SEBI Disclaimer

It is to be distinctly understood that submission of the Draft Offer Document, the Offer Document or this
Final Offer Document to SEBI should not in any way be deemed or construed that the same has been
cleared or approved by SEBI. SEBI does not take any responsibility either for the financial soundness of
any scheme or the project for which the Issue is proposed to be made or for the correctness of the
statements made or opinions expressed in the Draft Offer Document, the Offer Document or this Final
Offer Document.

NSE Disclaimer

As required, a copy of the Offer Document has been submitted to National Stock Exchange of India Limited
(hereinafter referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/C/2025/0567 dated May 19,
2025 permission to the Issuer to use the Exchange’s name in the Offer Document as one of the stock
exchanges on which this Issuer’s units are proposed to be listed. The Exchange has scrutinized the draft
offer document for its limited internal purpose of deciding on the matter granting the aforesaid permission
to this Issuer. It is to be distinctly understood that the aforesaid permission given by NSE should not in
any way be deemed or construed that the offer document has been cleared or approved by NSE of been
cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the correctness or
completeness of any of the contents of the offer document; nor does it warrant that this Issuer’s units will
be listed or will continue to be listed on the Exchange; nor does it take any granting the aforesaid
permission to this Issuer. It is to be distinctly understood that the aforesaid permission given by NSE
should not in any way be deemed or construed that the offer document has responsibility for the financial
or other soundness of this REIT, its Sponsor, its Investment Manager or any project of this REIT.

Every person who desires to apply for or otherwise acquire any units of this REIT may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange
whatsoever by reason of any loss which may be suffered by such person consequent to or in connection
with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or
any other reason whatsoever.

BSE Disclaimer

BSE Limited (the “Exchange”) has given vide its letter dated May 19, 2025 permission to this Trust to use
the Exchange’s name in the offer document as one of the stock exchanges on which this Units of this Trust
are proposed to be listed. The Exchange has scrutinized the offer document for its limited internal purpose
of deciding on the matter of granting the aforesaid permission to this Trust. The Exchange does not in any
manner:—

. warrant, certify or endorse the correctness or completeness of any of the contents of the offer
document; or

. warrant that this Trust Units will be listed or will continue to be listed on the Exchange; or

. take any responsibility for the financial or other soundness of this Trust, its Investment Manager, its
Sponsor(s), its Trustee or Project Manager(s);

and it should not for any reason be deemed or constructed that the offer document has been cleared or
approved by the Exchange. Every person who desires to apply for or otherwise acquires the Units of this
Trust may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim
against the Exchange whatsoever by reason of any loss which may be suffered by such person consequent
to or in connection with such subscription/acquisition whether by reason of anything stated or omitted to
be stated herein or for any other reason whatsoever.



PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

All references in this Final Offer Document to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central
Government” or the “State Government” are to the Government of India or the relevant state
government, as applicable.

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

Financial and Operational Data

Unless stated otherwise or unless the context requires otherwise, the financial information included in this
Final Offer Document in relation to the Knowledge Realty Trust 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 Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India (“ICAI”) (the “Guidance
Notes”), to the extent not inconsistent with SEBI (Real Estate Investment Trusts) Regulations, 2014, as
amended (“SEBI REIT Regulations”), SEBI master circular for real estate investment trusts dated July
11, 2025, bearing reference no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 (“SEBI Master Circular”) 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 (“Ind AS”) read with the SEBI REIT Regulations along with the
SEBI Master Circular, for the purposes of this Issue. For details, see Special Purpose Combined Financial
Statements in “Financial Information of the Knowledge Realty Trust” on page 825.

Further, this Final Offer Document includes Projections for the Projections Period, prepared in accordance
with the SEBI REIT Regulations and the SEBI Master Circular. For information, please see “Projections”
on page 525. Please also refer to “Risk Factors—Our actual results may be materially different from the
expectations expressed or implied, or Projections, included in this Final Offer Document. Accordingly,
investors should not place undue reliance on, or base their investment decision solely on this information”
on page 31.

The Blackstone Sponsor Group acquired 50% interest in OQRPL (the Asset SPV owning One Qube) in
2018 and the remaining in 2019 from third parties. The acquisition was undertaken at arms’ length with
requisite government approvals (including approval of the Haryana State Industrial & Infrastructure
Development Corporation (“HSIIDC”) and free from any litigations. Subsequently, OQRPL received
notice of a third party litigation before the High Court of Judicature at Delhi whereby an order dated
December 15, 2023, had been issued, and a warrant of sale dated January 18, 2024, had been issued by
the Civil Court of Gurugram, against the predecessors in title, directing the attachment and sale of One
Qube (“One Qube Order”). Immediately upon becoming aware of such litigation, OQRPL sought to be
impleaded in the matter and filed an intervention application in January 2024, seeking to stay the One
Qube Order and modify it to the extent it relates to One Qube (“Intervention Application”). The High
Court of Judicature at Delhi has inter alia stayed the execution of the sale of the property under the
warrant of sale in January 2024. The High Court of Judicature at Delhi has directed OQRPL to maintain
status quo with respect to the sale of the property, until the disposal of the application while OQRPL is
permitted to enter into leases with respect to One Qube with a term of up to 30 years. Arguments have been
concluded, and as of the date of this Final Offer Document, the final order of the High Court of Judicature
at Delhi in respect of such application is pending. For further details, see “Legal and Other Information”
on page 697. While there is no restriction on any change in shareholding of OQRPL, One Qube is subject
to orders of the courts. Unless otherwise stated, all financial and operating data presented in this Final
Offer Document includes One Qube and should therefore be viewed with caution. Pursuant to Regulation
11(4) of the SEBI REIT Regulations, the Sponsors undertake to take all necessary steps and actions as may



be required vis-a-vis the Intervention Application to ensure the validity of the OQRPL SAA consummated
as part of the Initial Portfolio Acquisition Transactions. It has been decided inter-se the Sponsors that the
Blackstone Sponsor shall be responsible in this regard.

Further, as of the date of this Final Offer Document, DIPL, an Asset SPV of the Knowledge Realty Trust,
holds 1.7 msf of Leasable Area of Sattva Knowledge Capital, and the remaining 0.6 msf of Leasable Area
of Sattva Knowledge Capital has been acquired by SKCPL, an Asset SPV of the Knowledge Realty Trust
from a third party pursuant to a deed of conveyance dated April 4, 2025. However, as discrete financial
information in respect of the 0.6 msf of Leasable Area is not available for historical periods, the Special
Purpose Combined Financial Statements do not include any financial information with respect to such new
Leasable Area acquired by SKCPL and only reflect the 1.7 msf of Leasable Area held by DIPL.

As of the date of this Final Offer Document, Sattva Knowledge City is owned by DRPL, an Asset SPV
of the Knowledge Realty Trust. Pursuant to the resolution dated July 3, 2025 adopted by the board of
directors of DRPL, it is proposed that (i) Sattva Knowledge City—3 (Block D); (ii) Sattva Knowledge
City—2 (Block B) and Sattva Knowledge City—2 (Block C); (iii) Sattva Knowledge City—1 (Block A);
and (iv) Sattva Knowledge City—S5 (Block E-1), shall be demerged with an ‘Appointed Date’ of April 1,
2025 at an appropriate time after the completion of the listing of the Knowledge Realty Trust, into entities
held/acquired by the REIT (the “DRPL Scheme of Arrangement”). The DRPL Scheme of Arrangement
shall be subject to approval from the Board of the Manager and Unitholders approval required as per the
SEBI REIT Regulations. The DRPL Scheme of Arrangement shall be in compliance with all applicable
provisions of the SEBI REIT Regulations and circulars issued thereunder and the Manager shall take all
steps and actions to ensure compliance with such requirements and conditions.

Subsequent to year ended March 31, 2025, the Softzone Scheme of Arrangement (i.e. merger of SBPL and
carve out assets of Sattva Supreme, Sattva Magnifica II and Sattva Touchstone (together referred as
‘Demerged Undertakings’) into STPL) was approved by the National Company Law Tribunal with the
appointed date of April 1, 2024. However, as required by the SEBI Master Circular in the preparation of
the Special Purpose Combined Financial Statements, the Demerged Undertakings are considered as part
of the Knowledge Realty Trust for all the periods presented in accordance with the guidance prescribed
in the SEBI Master Circular, with their net assets as at April 1, 2022 being considered at book value in
the preparation of the Special Purpose Combined Financial Statements.

NDPL, BSPOMSPL, PBSEPL and OBSEPL, have been incorporated on May 4, 2022, January 3, 2023,
August 31, 2024 and September 2, 2024, respectively. The Special Purpose Combined Financial
Statements present the financial information of these entities post their incorporation.

The degree to which the financial information included in this Final Offer Document will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, the Indian GAAP, Ind AS, IFRS, the SEBI REIT Regulations
and the SEBI Master Circular. Any reliance by persons not familiar with the accounting policies and
practices on the financial disclosures presented in this Final Offer Document should accordingly be
limited.

Also see “Risk Factors—The Knowledge Realty Trust 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 Final Offer Document
and may not necessarily be representative of our actual consolidated financial position, results of
operation and cash flows for such periods.” on page 36.

The financial year for the Knowledge Realty Trust, the Sattva Sponsor and the Manager commences on
April 1 and ends on March 31 of the next year and the financial year for the Blackstone Sponsor
commences on January 1 and ends on December 31 of the same calendar year. Accordingly, all references
to a particular financial year, (unless stated otherwise or with respect to the Blackstone Sponsor), are to
the 12 months commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that calendar year.



This Final Offer Document includes summary financial statements of the Blackstone Sponsor, as of and
for the financial years ended December 31, 2024, December 31, 2023, and December 31, 2022, derived
from the audited financial statements of the Blackstone Sponsor, prepared in accordance with IFRS. For
further details, please see “Financial Information of the Blackstone Sponsor” on page 1045. This Final
Offer Document also includes (i) summary financial statements of the Sattva Sponsor, as of and for the
financial years ended March 31, 2024, March 31, 2023, and March 31, 2022, derived from the audited
consolidated financial statements of the Sattva Sponsor, prepared in accordance with Ind AS; and (ii)
summary financial statements of the Sattva Sponsor as of and for the financial year ended March 31, 2025
derived from limited review financial information of the Sattva Sponsor prepared in accordance with the
Standard on Review Engagements (SRE) 2410. A limited review conducted in accordance with the
Standard on Review Engagements (SRE) 2410 is substantially less in scope than an audit conducted in
accordance with the Ind AS. Accordingly, the auditors of the Sattva Sponsor did not audit and do not
express any opinion on the consolidated financials of the Sattva Sponsor for the financial year ended
March 31, 2025. For further details, please see “Financial Information of the Sattva Sponsor” and “Limited
Review Financial Information of the Sattva Sponsor” on pages 1047 and 1150, respectively. Further, this
Final Offer Document also includes summary financial statements of the Manager, as of and for the
financial year ended March 31, 2025 and March 31, 2024, derived from the audited financial statements
of the Manager, prepared in accordance with Ind AS. For further details, please see “Financial Information
of the Manager” on page 1051. Given that the Manager was incorporated on May 19, 2023, financial
statements of the Manager are not available for the previous financial years.

The degree to which the financial information included in this Final Offer Document will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, the Indian GAAP, Ind AS, IFRS, the SEBI REIT Regulations
and the SEBI Master Circular. Any reliance by persons not familiar with the accounting policies and
practices on the financial disclosures presented in this Final Offer Document should accordingly be
limited.

In this Final Offer Document, any discrepancies in any table between the total and the sums of the amounts
listed are due to 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
industry sources are rounded off to other than one decimal points in their respective sources, such figures
appear in this Final 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 “GAAP.” 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. Accordingly, we believe that when non-GAAP financial
information is viewed with GAAP or Ind AS financial information, investors are provided with a more
meaningful understanding of our ongoing operating performance and financial results. For this reason, we
are including in this Final Offer Document information regarding our EBITDA, EBITDA Margin, NOI,
NOI Margin, Net Distributable Cash Flow and certain other measures based on or derived from these
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 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 Final Offer Document is not intended to comply with the reporting



requirements of the United States Securities and Exchange Commission (the “SEC”) 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 results and liquidity and these types of measures are commonly
used by investors, they have important limitations as analytical tools, and should not be considered 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, please see “Risk
Factors—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” and “Management’s Discussion and Analysis of Factors Affecting Financial Condition and
Results of Operations—Non-GAAP Measures” on pages 75 and 519, respectively.

Earnings before finance costs, depreciation, amortization, exceptional items and tax (“EBITDA”’) and
EBITDA Margin

We present EBITDA and EBITDA Margin for both historical and projection periods in this Final Offer
Document. For historical periods, we have elected to present EBITDA as a separate line item on the face
of our combined statement of profit and loss, which forms a part of the Special Purpose Combined
Financial Statements. In its measurement, we do not include finance costs, depreciation and amortization
expenses, exceptional items 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. 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, please see “Definitions and
Abbreviations” on page 779.

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 periods 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 (EBITDA’s 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, please see “Projections” on page 525.

Net operating income (“NOI”’) and NOI Margin

We present NOI and NOI Margin in this Final Offer Document. We calculate NOI for our 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, please see “Management’s
Discussion and Analysis of Factors Affecting Financial Condition and Results of Operations—Non-GAAP
Measures—Net operating income (“NOI”) and NOI Margin” on page 520.

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 (NOI’s most directly comparable Ind AS 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 NOI as would have been required under an offering
registered with the SEC. For more information, please see “Management’s Discussion and Analysis of
Factors Affecting Financial Condition and Results of Operations—Net operating income (“NOI”) and
NOI Margin” and “Projections” on pages 520 and 525, respectively.

Net Distributable Cash Flow (“NDCF”)

We present NDCF in this Final Offer Document. We calculate NDCF in the manner specified in
“Distribution” on page 571. NDCF is a significant performance metric, the framework for which is
adopted by the Manager in line with the SEBI REIT Regulations, SEBI Master Circular and guidelines
issued thereunder. The Manager believes this metric serves as a useful indicator of the Knowledge Realty
Trust’s expected ability to provide a cash return on investment. NDCF 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 more information, please see “Projections” on page
525 and “Distribution” on page 571.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of
India; and
o “USD” or “US$” are to United States Dollar, the official currency of the United States.

Except otherwise specified or unless context requires otherwise, we have presented certain numerical
information in this Final Offer Document in “million” or “billion” units. 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 Final Offer Document expressed in such denominations as provided in such
respective sources.

Unless specified otherwise, or unless context requires otherwise, any percentage amounts, as set forth in
this Final Offer Document, have been calculated on the basis of the Special Purpose Combined Financial
Statements, and the summary financial statements of the Blackstone Sponsor, the Sattva Sponsor and the
Manager.

Areas have been represented in square feet, square metres, acres and guntas.



Exchange Rates

This Final Offer Document contains conversion of certain other currency amounts into Indian Rupees.
These conversions should not be construed as a representation that these currency amounts could have
been, or can be converted into Indian Rupees, at any particular rate.

The following table sets forth, for the dates indicated, information with respect to the exchange rate
between the Rupee and the US$ (in Rupees per USS$):

Exchange rate as at
March 31, March 31, March 31,

Currency 2025 2024 2023

Source: https://www.fbil.org.in/

* Since March 31, 2025 was public holiday on account of Id-ul-Fitr and March 30, 2025 and March 29, 2025 being Sunday and Saturday respective, the exchange rate
was considered as on March 28, 2025.

ok Since March 31, 2024 was a Sunday, March 30, 2024 was a Saturday and March 29, 2024 was a public holiday on account of Good Friday, the exchange rate was
considered as on March 28, 2024.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Final Offer Document has been obtained or
derived from the report titled “India Commercial Office Industry Report” dated July 12, 2025 issued by
CBRE, which has been paid for and commissioned by the Manager (in its capacity as the Manager of the
Knowledge Realty Trust) for an agreed fee. Further, industry related data, market intelligence and other
market data pertaining to the Portfolio have been provided by CBRE to the Valuer, for the purpose of
undertaking the valuation exercise in relation to the Issue and accordingly has been included as part of the
Valuation Report and elsewhere in this Final Offer Document. The Manager has appointed CBRE pursuant
to an engagement letter dated August 1, 2024.

Unless otherwise stated, statements in this Final Offer Document which are sourced to the CBRE Report
refer to statements which have been obtained or derived from the CBRE Report, or are based on market
data, peer data or other data appearing in the CBRE Report, as the case may be. The data used in these
sources may have been re-classified by us for the purposes of presentation. 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 disclosed in “Risk Factors—This Final Offer
Document contains information from the CBRE Report” on page 67. Accordingly, investment decisions
should not be based solely on such information.

The extent to which the market and industry data used in this Final Offer Document is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data.
There are no standard data gathering methodologies in the industry in which business of the Knowledge
Realty Trust is conducted, and methodologies and assumptions may vary widely among different industry
sources.

Any reference to the CBRE Report must be read in conjunction with the full CBRE Report, which is
available on https://www.knowledgerealtytrust.com/investor-relation/industry-report.pdf and incorporated
by reference in this Final Offer Document. Further, the CBRE Report is not a recommendation to invest
in any company covered in the CBRE Report.

Valuation data
Unless stated otherwise, the summary valuation included in this Final Offer Document is a summary of

the “Valuation Report” dated July 12, 2025, issued by iVas Partners, represented by its partner,
Shubhendu Saha, independent valuer (“Valuer”), with industry assessment services provided by CBRE.
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The Valuation Report is incorporated by reference in this Final Offer Document and can be accessed by
investors (as a  document available for inspection and on our  website at
https://www.knowledgerealtytrust.com/investor-relation/valuation-report.pdf) and only a summary of
material terms of the Valuation Report (the “Summary Valuation Report”) has been included in this Final
Offer Document, which is qualified by the details in the Valuation Report. For details, please see
“Summary Valuation Report” on page 1054.

The valuation has been undertaken to ascertain the Market Value of the respective properties of the
Knowledge Realty Trust given the prevalent market conditions. In consideration of the same, a detailed
assessment of the site and surroundings has been undertaken with respect to the prevalent activities,
change in dynamics impacting the values and the optimal use of the respective properties vis-a-vis their
surrounding sub-market, etc. The valuations are based on asset specific information provided by the
Manager. The same has been assumed to be correct and has been used for the 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.

The valuation of our Portfolio has been carried out in accordance with the provisions of the SEBI REIT
Regulations, including Regulation 21 and Schedule V of the SEBI 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. Assumptions are a necessary
part of undertaking valuations. The Valuer has adopted assumptions for the purpose of providing valuation
advice because some matters are not capable of accurate calculation or fall outside the scope of the
Valuer’s expertise, or the Valuer’s instructions. The reader accepts that the valuation contains certain
specific assumptions and acknowledges and accepts the risk that if any of the assumptions adopted in the
valuation are incorrect, then this may have an effect on the valuation.

Industry and market data used by the Valuer for the valuation involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those disclosed in “Risk
Factors—The Valuation Report obtained for our Portfolio is only indicative in nature as it is based on
various assumptions and may not be representative of the true value of our assets” on page 55.
Accordingly, investment decisions should not be based solely on such information.

The extent to which the valuation assumptions used by the Valuer in their summary valuation report as
highlighted in this Final Offer Document is meaningful depends on the reader’s familiarity with and
understanding of the methodologies used in undertaking valuations.

Websites

The information contained on our website, the websites of the Manager, the Blackstone Sponsor, the Sattva
Sponsor, the Trustee, the Lead Managers, the Portfolio, to the extent applicable, or the other websites
referenced in this Final Offer Document or that can be accessed through our websites or such other
websites, neither constitute part of this Final 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 Manager, the
Blackstone Sponsor, the Sattva Sponsor, Trustee and Lead Managers, please see “General Information” on
page 768.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Final Offer Document that are not statements of historical fact
constitute “forward-looking statements”. Bidders can generally identify forward-looking statements by
terminology such as “aim”, “anticipate”, “believe”, “continue”, “can”, “could”, “estimate”, “expect”,
“intend”, “likely to”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”, “propose”, “seek to”,
“shall”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, statements
that describe the strategies, objectives, plans or goals of the Knowledge Realty Trust and the Projections
are also forward-looking statements. However, these are not the exclusive means of identifying

forward-looking statements.

All statements regarding the expected financial conditions, results of operations, business plans and
prospects of the Knowledge Realty Trust including the Projections are forward-looking statements. These
forward-looking statements include statements as to the business strategy, statement on projected revenue,
projected EBITDA, projected cash flow from operating activities, projected net distributable cash flows,
projected net operating income and profitability (including, without limitation, any financial or operating
data, projections or forecasts), new business and other matters in relation to the Knowledge Realty Trust
discussed in this Final Offer Document that are not historical facts. Further, this Final Offer Document
also includes the section on statement of projected facility rentals, statement of projected revenue from
operations, statement of projected net operating income, statement of projected earnings before interest,
tax, depreciation and amortization, statement of projected cash flows from operating activities and
statement of projected net distributable cash flows of the Knowledge Realty Trust for the years ending
March 31, 2026, March 31, 2027, March 31, 2028 and March 31, 2029 along with the basis of preparation
and the significant assumptions. For details, please see “Projections” and “Risk Factors—QOur actual
results may be materially different from the expectations expressed or implied, or Projections, included in
this Final Offer Document. Accordingly, investors should not place undue reliance on, or base their
investment decision solely on this information” on pages 525 and 31, respectively.

The Summary Valuation Report included in this Final Offer Document is also based on certain projections
and estimates and should be read together with assumptions and notes thereto.

Actual results may differ materially from those suggested by the forward-looking statements or financial
projections due to certain known or unknown risks or uncertainties associated with the Manager’s
expectations with respect to, but not limited to, the actual growth in the real estate sector, the Manager’s
ability to successfully implement the Initial Portfolio Acquisition 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 the Manager’s ability to respond to them, and general
economic and political conditions in India which have an impact on our business activities or investments,
changes in competition and the Manager’s ability to operate and maintain the 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 our business operations
and financial conditions could materially differ from those that have been estimated.

Factors that could cause actual results, performance or achievements of the Knowledge Realty Trust to
differ materially include, but are not limited to, those discussed under the sections entitled “Risk Factors”,
“Industry Overview”, “Our Business and Properties” and “Management’s Discussion and Analysis of
Factors Affecting the Financial Condition and Results of Operations”, on pages 29, 88, 158 and 473,
respectively. Some of the factors that could cause the actual results, performance, or achievements of the
Knowledge Realty Trust to differ materially from those in the forward-looking statements and financial
information include, but are not limited to, the following:

. Realisation of existing liabilities assumed in relation to our Portfolio may affect the trading price of
our units, our profitability and ability to make distributions;
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. Actual results may be materially different from the expectations expressed or implied, or Projections
and we may not be able to make distributions to Unitholders in the manner described in this Final
Offer Document;

. The terms of our proposed external debt financing may limit our ability to make distributions to the
Unitholders;
. Utilization of a significant amount of debt in the operation of our business, and our inability to

service debt;

. Restrictions and investment conditions imposed under the SEBI REIT Regulations on the
investments made by us;

. The holding and financing structure of certain entities within the Portfolio may not be tax efficient;

. Our limited operating history and ability to operate our business successfully or generate sufficient
cash flows to make or sustain distributions;

. Performance of the commercial real estate market in India, particularly in our Portfolio Core
Markets;

. Dependence on the leasing activities at certain key Portfolio Assets for a significant portion of our
revenue;

. Dependence on a limited number of large tenants, multinational tenants, including GCCs, tenants in

the technology and BFSI for a significant portion of our revenues;

. Tenant leases across our Portfolio being 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;

. Low occupancy and rent levels of our Portfolio Assets;
. Inability to obtain, maintain or renew all regulatory approvals required; and
. The Manager may face conflicts of interests in choosing our service providers, and certain service

providers may provide services to the Manager, the Sponsors or the Sponsor Groups on more
favorable terms.

Forward-looking statements and financial projections reflect current views as of the date of this Final
Offer Document and are not a guarantee of future performance or returns to investors. There can be no
assurance that the expectations reflected in 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 SEBI REIT Regulations, the
SEBI Master Circular, the calculations and assumptions underlying the Projections have been prepared by
the Manager and examined by the Auditors in accordance with SAE 3400. The Projections have been
prepared for inclusion in this Final Offer Document for the purposes of this Issue, using a set of
assumptions that include hypothetical assumptions about future events and management’s actions that are
not necessarily expected to occur, and have been approved by the board of directors of the Manager.
Consequently, Bidders are cautioned that the Projections may not be appropriate for purposes other than
that described above. Given these uncertainties, 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 Final Offer Document or the respective dates indicated in this Final Offer Document, and the
Knowledge Realty Trust, the Sponsors, the Manager and the Lead Managers undertake no obligation to
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update or revise any of them, whether as a result of new information, future events or otherwise after the
date of this Final Offer Document. If any of these risks and uncertainties materialize, or if any of the
Manager’s underlying assumptions prove to be incorrect, the actual results of operations or financial
condition of the Knowledge Realty Trust could differ materially from that described herein as anticipated,
believed, estimated or expected. All subsequent forward-looking statements attributable to the Knowledge
Realty Trust are expressly qualified in their entirety by reference to these cautionary statements.
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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 Final 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 Final Offer Document.

References herein to “we”, “our” and “us” are to the Knowledge Realty Trust, together with the Asset
SPVs and, as the context requires, the Investment Entities.

The financial information and operational data presented in this section is subject to certain corporate
actions and events, including the One Qube Intervention Application. See “Presentation of Financial Data
and Other Information—Financial and Operational Data” on page 5 and “Risk Factors—The Knowledge
Realty Trust has a limited operating history and we 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 Final Offer Document and may not necessarily be
representative of our actual consolidated financial position, results of operation and cash flows for such
periods.” on page 36.

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 March 31, 2025; and (iii) references to tenure of our leases with our tenants and WALE for our assets
assumes renewals by our tenants after the initial commitment period.

Industry, macro-economic and market data and all industry-related statements in this section have been
extracted from the CBRE Report, or the Valuation Report, as the case may be, commissioned and paid for
by us. The CBRE Report has been prepared and issued by CBRE for the purpose of understanding the
industry in which we operate exclusively in connection with the Issue. For further details, see “Industry
Overview” on page 88 and “Presentation of Financial Data and Other Information—Valuation Data” on
page 10. Any reference to the CBRE Report must be read in conjunction with the full CBRE Report, which
is available on  https://www.knowledgerealtytrust.com/investor-relation/industry-report.pdf — and
incorporated by reference in this Final Offer Document. For further details and risks in relation to
commissioned reports, see “Risk Factors—This Final Offer Document contains information from the
CBRE Report.” on page 67 and “Risk Factors—The Valuation Report obtained for our Portfolio is only
indicative in nature as it is based on various assumptions and may not be representative of the true value
of our assets” on page 55.

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 825. 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 “CY” or “calendar year” are to the
relevant calendar year period and references to “QICY2025” are to the three months ended March 31,
2025.

Overview

We own and manage a high-quality office portfolio in India, and upon listing, we will be the largest office
REIT in India based on Gross Asset Value (“GAV”) of 619,989 million as of March 31, 2025 as well as
by Net Operating Income (“NOI”) for FY2025 of ¥34,322.67 million." We will also be the second largest
office REIT in Asia and one of the largest office REITs globally in terms of Leasable Area as of March 31,
2025. Our Portfolio comprises 29 Grade A office assets totaling 46.3 msf as of March 31, 2025, with 37.1
msf of Completed Area, 1.2 msf of Under Construction Area and 8.0 msf of Future Development Area. We
expect to be the most geographically diverse office REIT in India upon listing with Portfolio Assets spread

! NOI is a non-GAAP measure. For details on reconciliation, see “Management’s Discussion and Analysis of Financial Condition

and Results of Operations—Non-GAAP Measures” on page 519.
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across 6 cities which collectively represent more than 86.5% of both of India’s office supply and gross
absorption from CY2016 to Q1CY2025. With a multi-market geographical presence and assets comprising
both front offices and integrated business parks, our Portfolio reflects a broad proxy of the Indian office
market. (Source: CBRE Report)

Our Portfolio comprises 6 city-center offices and 23 business parks/centers, with some of our assets being
best-in-class developments in their respective sub-markets and in the country according to the CBRE
Report. We will have the largest city-center office portfolio upon listing compared to other listed Indian
office REITs as of March 31, 2025, both in terms of Leasable Area and number of assets, as per data from
the CBRE Report. Our Portfolio Assets house a diversified tenant mix of prominent multinational tenants,
including Fortune 500 companies and Global Capability Centers (“GCCs”), as well as leading domestic
corporates. The size and scale of our Portfolio enables us to offer comprehensive space solutions with
robust infrastructure and wide-ranging amenities that support tenant expansion within these assets. Our
geographic diversity also provides flexible leasing options to tenants seeking expansion across multiple
locations. With a diverse tenant base of more than 450 tenants as of March 31, 2025, we cater to both
categories of office occupiers in India, namely domestic tenants focusing on the Indian market (‘Office for
India’) and multinational and GCC tenants catering to the global markets (‘Office for the World’).
According to the CBRE Report, our Portfolio Assets are considered to be of superior-quality due to their
scale, accessible locations, infrastructure, amenities, sustainability, professional management and asset
enhancement initiatives. Our Portfolio is one of the leading office platforms in India and is difficult to
replicate given the aforementioned factors, our multi-market presence and best-in-class assets in some of
the most prominent sub-markets with favorable dynamics and high barriers to entry, particularly due to
land acquisition complexities and lengthy development timelines for projects in India, according to the
CBRE Report.

Our Portfolio Assets are spread across 6 cities, namely Hyderabad, Mumbai, Bengaluru, Chennai,
Gurugram and GIFT City, Ahmedabad. A significant portion of our Portfolio (approximately 95.6% of
GAV as of March 31, 2025)2, is located in Bengaluru, Hyderabad and Mumbai, which are the best
performing office markets in India in terms of market size and absorption levels (collectively, our
“Portfolio Core Markets”). For instance, Bengaluru recorded the highest cumulative net absorption in
India between CY2016 and Q1CY2025 of approximately 80.5 msf, and leads in terms of cumulative net
absorption globally. Similarly, over the same period, Hyderabad recorded a cumulative net absorption of
64.9 msf, thereby ranking as the second-largest office market in India and globally. Bengaluru and
Hyderabad have emerged as preferred destinations for setting up transformation and innovation hubs by
GCCs which accounted for 42.7% and 19.7% of total GCC office space leasing in India from CY2022 to
Q1CY2025 respectively. Mumbai Metropolitan Region (“MMR”) (which includes Mumbai) is the third
largest office market in India by total stock and commanded the highest rentals across key office markets
in the country in Q1CY2025. Within our Portfolio Core Markets, select sub-markets, such as Outer Ring
Road (“ORR”) in Bengaluru, Bandra Kurla Complex and Surrounding Areas (“BKC and BKC-0") in
Mumbai and IT Corridor—HITEC City in Hyderabad offer favorable real estate fundamentals and
command premium rents due to limited availability of quality office stock, advanced social infrastructure,
excellent connectivity and proximity to dense residential catchments. (Source: CBRE Report)

Our Portfolio has a Committed Occupancy of 91.4% as of March 31, 2025, which will be the highest
compared to other listed Indian office REITs, as per data from the CBRE Report. Our Portfolio Assets
serve a diversified tenant base with 74.1% of Gross Rentals from multinational tenants, 43.6% from GCCs
and 38.2% from Fortune 500 companies for the month ended March 31, 2025. Our city-center office
buildings are strategically located in some of the most prominent sub-markets of Mumbai and Bengaluru
and serve as preferred locations for front-office tenants, as per the CBRE Report. Our city-center office
buildings provide high-quality infrastructure to prominent multinational corporates such as Amazon, Cisco
and Franklin Templeton Asset Management (India) Private Limited, and house distinguished domestic
organizations such as HDFC Bank Ltd and Aditya Birla. Most of our business parks/centers are located
in Bengaluru and Hyderabad and serve notable GCC tenants such as Apple, Google Connect, Novartis and
Goldman Sachs. Our Portfolio’s 61.7% Retention Rate from FY2023 to FY2025 is a reflection of our

2 Including GAV of our CAM Assets and Solar Assets.
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superior infrastructure and focus on providing a comprehensive ecosystem to our tenants, supporting over
275,000 employees working across our Portfolio Assets as of March 31, 2025. Our Portfolio Assets offer
a wide range of amenities, such as multi-cuisine food courts, exclusive members-only clubs, indoor and
outdoor sports facilities, medical clinics, creche, and other health and recreation facilities. As a testament
to our ability to cater to our tenants’ requirements, we have also provided customized Build-to-Suit
(“BTS”) solutions which help foster long-term relationships. We also selectively provide other
value-added solutions to tenants including coordination and execution of fit-outs and managed office
space solutions. We believe that our high-quality tenant base, along with long-term contracted rentals
(with a WALE of 8.4 years as of March 31, 2025, which will be the highest among Indian office REITs
post-listing, based on data from the CBRE Report) provides stability to our Portfolio through consistent
and predictable cash flows.

Over the last 3 decades, India has emerged as a leading technology and corporate services hub supported
by ample availability of skilled and cost-efficient talent, the largest youth population in the world as of
December 31, 2024, the second largest English-speaking population as of FY2024 as well as favorable
government policies. As a result, India’s office market has emerged as one of the largest office markets
in the world in terms of cumulative net absorption from CY2016 to Q1CY2025. In particular, our Portfolio
Core Markets have collectively absorbed more office space than 11 global cities (Tokyo, Shanghai,
Beijing, Singapore, Munich, Hong Kong, Sydney, London, New York, Los Angeles and San Francisco)
combined from CY2016 to Q1CY2025. (Source: CBRE Report)

India recorded its highest leasing activity in CY2024, with gross office absorption reaching 80.3 msf,
surpassing the previous peak witnessed in CY2023, with a year-on-year growth of 17.9%. India is a leader
in the global outsourcing industry with an estimated market share of approximately 58.0% in FY2025, and
reigns as the “GCC capital of the World”. With over 2,975 GCC units in the country, India had the highest
share of GCC units globally as of February 2025. The number of GCC occupiers in India grew by a 6.1%
CAGR from over 700 in FY2010 to over 1,800 as of February 2025 and is expected to increase to over
2,100 by FY2028. The number of employees working in GCCs in India is expected to grow at a 6.7%
CAGR to 2.8 million in FY2030 from 1.9 million in FY2024. Over the last 2 decades, the services sector
in India has undergone a structural shift, transitioning from back-end support functions to focusing on high
value-added, core business activities and new generation businesses. The implementation of ‘Return to
Office’ (“RTO”) policies by major corporates and favorable government policies driving outsourcing
competitiveness in India have also provided an impetus to the growing Indian office sector. (Source: CBRE
Report)

Our strategy to capitalize on our Portfolio’s embedded organic growth focuses on leveraging the increasing
demand for office space by offering high-quality assets in India’s key office markets and providing a
comprehensive ecosystem to our tenants and their employees. We adopt a dynamic asset management and
leasing strategy which includes tailoring our approach for a particular asset based on factors such as the
type of asset, tenant profile, sub-market trends, property location, amenities and other asset characteristics.
We aim to deliver attractive, risk-adjusted returns to our Unitholders through a combination of stable yield
from contracted long-term cash-flows and income growth through rent escalations, re-leasing at market
rents (average Market Rent of our Portfolio is 22.6% above average In-place Rent as of March 31, 2025),
lease-up of vacant area, delivery of Under Construction Area and Future Development Area as well as
potential acquisitions including identified ROFO Assets. We believe our positioning as a brand-agnostic
platform serves as a competitive advantage and will enable us to selectively pursue inorganic acquisitions
of assets from a wide range of third-party asset owners, particularly those who prefer to retain their
branding on the assets.

Sustainability is a core ethos of our business, and we seek to incorporate sustainable practices in every
aspect of our business and financial goals. As of March 31, 2025, 72.7% of our Portfolio (by GAV) has
achieved various environmental, health and safety certifications including WELL Gold certifications,
GRESB 5-star ratings, British Safety Council Sword of Honor and the USGBC LEED Platinum or Gold
certifications. As of March 31, 2025, 12 Portfolio Assets have obtained various LEED certifications.
Additionally, over a third of our Portfolio Assets (including all of our assets in Mumbai) have received the
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GRESB S5-star rating, ranking first in India in their peer group. Our Portfolio Asset, One Trade Tower,
received the LEED Zero Carbon and Zero Energy certifications in CY2023, and was the first
developer-owned project to receive these certifications in India. Our sustainability initiatives are
supported by our Solar Assets which have an aggregate annual capacity totaling 63.0 MW (AC) (including
32.2 MW (AC) which is under construction) as of March 31, 2025 for the supply of renewable power to
certain of our assets located in Bengaluru and Mumbai. We also plan on implementing a long-term
sustainability roadmap across our business verticals to further our goals and to attract and retain tenants
who increasingly prioritize environmentally friendly properties.

Over the last three Fiscals, we have:

. Leased 15.8 msf; achieved a 19.3% average re-leasing spread on 6.5 msf of area re-leased and leased
4.6 msf of newly completed area (including pre-leasing and committed) and 4.7 msf of vacant area

. Improved Committed Occupancy from 84.7% as of March 31, 2023 to 91.4% as of March 31, 2025

. Increased Base Rents at a 3-year CAGR of 5.8% through FY2025 (238 bps higher than the average
Market Rent CAGR over the same period)

. Achieved a tenant Retention Rate of 61.7% from FY2023 to FY2025 due to our Portfolio’s quality
and dynamic asset management approach

. Delivered 5.0 msf of new construction across 4 projects, including 0.7 msf from on-campus
developments and 4.3 msf from new constructions

. Incurred capital expenditure of more than 31,000 million during last three Fiscals towards various
asset repositioning and upgrade initiatives across certain of our Portfolio Assets

. Met 55.0% of our energy requirements in our Portfolio® through renewable energy for FY2025, as
part of our net zero emissions efforts

The Manager team comprises seasoned professionals with vast experience in Indian commercial real estate
across leasing, operations, development and acquisitions. The Manager is held by certain entities of the
Blackstone Sponsor Group and the Sattva Sponsor Group in the ratio of 50:50. The Blackstone Sponsor
and the Sattva Sponsor, collectively, have deep knowledge of India’s corporate real estate market along
with global expertise in investments, development and asset management and a proven track record of
value creation. The Blackstone Sponsor is an affiliate of Blackstone Inc., which is the world’s largest
alternative asset manager, with an AUM of nearly US$1.2 trillion, according to the CBRE Report. As of
March 31, 2025, Blackstone’s global investments include an office portfolio of approximately 170 msf and
a logistics portfolio of approximately 1.2 bn sf. Blackstone has previously listed 3 real estate investment
trusts in India, being Embassy Office Parks REIT, Mindspace Business Parks REIT and Nexus Select
Trust. The Sattva Sponsor is part of the Sattva Group, one of India’s leading real estate development
groups, as per the CBRE Report, with experience of more than 3 decades in developing and operating
assets across commercial, residential, co-living (Co-Live), co-working (Simpliwork), hospitality and
design-build for data centers. As of May 31, 2025, the Sattva Sponsor and its affiliates (the “Sattva
Group”) have constructed an area of approximately 78 msf of real estate in India across 7 cities
(Bengaluru, Mumbai, Hyderabad, Kolkata, Pune, Goa and Jaipur).

3 Excluding (a) Sattva Cosmo Lavelle where power is sourced by the tenant (b) Sattva Endeavour and Sattva Spectrum which were

under construction in FY2025 (c) Sattva Supreme and (d) Sattva Horizon.
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Portfolio Overview

The following sets forth a map illustrating the breakdown of the Leasable Area and GAV of our Portfolio
(including GAV of our CAM Assets and Solar Assets) across India as of March 31, 2025:

Area (msf) % of GAV # Assets
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The following table sets out information about our Portfolio as of and for the year indicated:

Type of
Asset

Hyderabad

Sattva Business
Knowledge Park
Park®

Mumbai

One World City-Center
Center'® Office
Building

Our Portfolio as of and for the year indicated:

Under
Construction
Area and Revenue
Future from
Completed Development Leasable Committed Operations
Occupancy (FY2025,
(msf) (%) Z million)®

Area Area Area
(msf) "V

(msf)

10,859.68

33 - 33 95.8% 2,262.19

83.7% 11,892.47

85.7% 3,475.87

Market % of Total
Value Market Value
(% million) (%)

WALE
(years) @

28.3 %

46,637 7.5% 10.6

192,650

53,238 8.6% 3.0

Business
Park

Prima Bay‘®

Bengaluru

Business
Park

Exora Business
Park(ﬁ)(9)

95.4% 1,581.84

11,686.23

91.8% 2,083.46

18,128 2.9% 4.6

189,381 30.5%

33,335 5.4% 7.3

Business
Park

Sattva
Softzone®

1.0 - 1.0 91.0% 1,231.96

16,646 2.7% 6.3

Business
Center

Sattva
Techpoint®

0.3 - 0.3 100.0% 481.07

6,807 1.1% 11.8

Sattva Horizon® Business
Center

0.6 - 0.6 100.0% -

4,760 0.8% 19.5

Business
Center

Sattva
Infozone®™

0.4 - 0.4 100.0% 260.63

3,683 0.6% 5.1



Our Portfolio as of and for the year indicated:

Under
Construction
Area and Revenue
Future from
Completed Development Leasable Committed Operations Market
Type of Area Area Area Occupancy (FY2025, Value Market Val
(msf) (%) Z million)® (X million) (%)

Asset (msf) (msf)

Sattva South Business 0.3 - 0.3 12.4% 54.64 3,163 0.5% 9.2
Avenue®™ Center

Sattva Cosmo City-Center 0.1 - 0.1 100.0% 138.86 2,543 0.4% 0.8
Lavelle®{D Office
Building

Sattva Business 0.1 - 0.1 32.2% 30.58 712 0.1% 4.7
Supreme®’ Center

Sattva Spectrum Business - 0.5 0.5 - - 3,988 0.6% -
Center

Chennai . . 1,216.61

Gurugram

GIFT City,
Ahmedabad

Sub-Total 37. . 46.3 36,264.61 584 94.3%
(Office)

Ancillary assets

Solar Solar - - 63.0 - 183.24 2,971 0.5% -
Maintenance CAM - - - - 2,853.16 32,509 5.2% -
Services®

Sub-total

(Ancillary
assets)

Total Portfolio 37.1 9.2 46.3 91.4%  39,301.01 619,989 100.0 % 8.4
Revenue from

Operations

(Net of

Eliminations)

Notes:

* Represents data as of March 31, 2025.

(1) Our Under Construction Area and Future Development Area comprises 1.2 msf of Under Construction Area (0.7 msf in Sattva Endeavour and 0.5 msf in Sattva Spectrum)
and 8.0 msf of Future Development Area in Sattva Global City. Future Development Area is indicative and may change based on applicable law and final approvals.

(2) The asset wise revenues in the table above are derived from the property wise revenue (net of eliminations) disclosed as per REIT Regulations. See “Management’s
Discussion and Analysis of Financial Condition and Results of Operations—Principal Comp s of our S of Profit and Loss” on page 494.
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(3)

(4)
(5)

(6)

(7)

(8)

(9)

(10)
(11)
(12)

Market value of our Portfolio as of March 31, 2025, (derived from the Valuation Report undertaken by iVAS Partners). See “Presentation of Financial Data and Other
Information—Valuation Data” on page 10. Please note that the valuation has been undertaken for each individual asset and does not represent the Market Value of the
property portfolio. No consideration has been afforded to whether there would be a premium/discount attributable to the collective or portfolio of assets if sold in one
transaction. In addition, the Market Values of the assets (as assessed by the Valuer) have been assessed inclusive of CAM. The Market Value of each Portfolio Asset in
this table represents the Market Value that has been allocated to the relevant property (excluding CAM). The Market Value of CAM represents the aggregate of the Market
Value allocated to CAM for each Portfolio Asset. In addition, while the Market Values of the assets presented in the Valuation Report (as assessed by the Valuer) have
been assessed inclusive of CAM, the values shown represent the allocated Market Value between the property and its CAM and do not represent the individual Market
Value of each component, if valued or transacted independently. See “Summary Valuation Report” on page 1054.

Weighted against Base Rentals assuming tenants exercise their renewal options prior to the expiry of their initial commitment period.

Property wise revenue (net of eliminations) from these assets excludes revenue from CAM services received from tenants of such assets, which is paid directly to our
respective CAM Entities, SPMPL or SIMPL, except Sattva Supreme, where CAM services are provided by an associate of the Sattva Sponsor. Further, revenue from CAM
services in Sattva Knowledge City does not include common area maintenance for 0.9 msf of Leasable Area which is carried out by the tenant.

Property wise revenue (net of eliminations) from these assets includes revenue from CAM services which is collected from tenants of such assets. These Asset SPVs have
outsourced their CAM services to our CAM Entities, BSPOMSPL or PSBPPL, pursuant to the relevant common area maintenance agreements. See “Management
Framework” on page 412.

DIPL holds 1.7 msf of Leasable Area of Sattva Knowledge Capital. SKCPL, another Asset SPV of the Knowledge Realty Trust, holds the remaining 0.6 msf of Leasable
Area of Sattva Knowledge Capital. Unless otherwise stated, all operating data presented in this section represents the entire Sattva Knowledge Capital comprising 2.3
msf of Leasable Area (comprising 1.7 msf which is held by DIPL and 0.6 msf which has been acquired by SKCPL from a third party on April 4, 2025). However, as discrete
financial information in respect of the 0.6 msf of Leasable Area is not available for historical periods, the Special Purpose Combined Financial Statements do not include
any financial information with respect to the 0.6 msf which has been acquired by SKCPL and only reflect the 1.7 msf of Leasable Area held by DIPL. For more details,
please see “Presentation of Financial Data and Other Information—Financial and Operational Data”.

Property wise revenue (net of eliminations) of Cessna Business Park for FY2023 and a part of FY2024 (up to July 2023) does not include revenue from CAM services
received from its tenants, which was collected by EBPPL (the Asset SPV that holds Exora Business Park). From July 2023 onwards, revenue from CAM services was
collected by CGDPL (the Asset SPV that holds Cessna Business Park), and accordingly its property wise revenue (net of eliminations) for FY2025 and FY2024 of Cessna
Business Park includes revenue from CAM services collected since July 2023. CAM services are outsourced to our CAM Entity, PSBPPL as per footnote (6) above.
Furthermore, revenue from CAM services for Cessna Business Park does not include common area maintenance for 2.8 msf of Leasable Area which is carried out by
the tenant.

Property wise revenue (net of eliminations) of Exora Business Park for FY2023 and a part of FY2024 (up to July 2023) includes revenue from CAM services from Cessna
Business Park. See footnote (8) above.

Property wise revenue (net of eliminations) of Sattva Global City includes revenue from CAM services which is collected from tenants of Sattva Global City.
Property wise revenue (net of eliminations) of Sattva Cosmo Lavelle does not include any revenue from CAM services, which is carried out by the tenant.

One Qube is subject to orders in relation to the Intervention Application filed before the High Court of Judicature at Delhi. Pursuant to Regulation 11(4) of the SEBI
REIT Regulations, the Sponsors undertake to take all necessary steps and actions as may be required vis-a-vis the Intervention Application to ensure the validity of the
OQRPL SAA consummated as part of the Initial Portfolio Acquisition Transactions. It has been decided inter-se the Sponsors that the Blackstone Sponsor shall be
responsible in this regard. For more details, please see “Presentation of Financial Data and Other Information—Financial and Operational Data”, “Risk Factors—Our
actual results may be materially different from the expectations expressed or implied, or Projections, included in this Final Offer Document. Accordingly, investors should
not place undue reliance on, or base their investment decision solely on this information”, and “Legal and Other Information” on pages 5, 31 and 697, respectively.
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Our Competitive Strengths

We believe that our position as one of the leading office platforms in India (as per the CBRE Report) is
attributable to the following competitive strengths:

Largest office REIT in India by GAV and NOI and the most geographically diverse, with several
best-in-class assets located in the best performing office markets of India

We are a leading office platform in India and upon listing, we will be the largest office REIT in India in
terms of GAV of 3619,989 million as of March 31, 2025 and by NOI for FY2025 of 334,322.67 million.*
With 46.3 msf of Leasable Area, comprising 37.1 msf of Completed Area, 1.2 msf of Under Construction
Area and 8.0 msf of Future Development Area as of March 31, 2025, we will also be the second largest
office platform in Asia and one of the largest office REITs globally in terms of Leasable Area. (Source:
CBRE Report)

Our Portfolio Assets are spread across 6 cities, which will make us the most geographically diverse Indian
office REIT upon listing. These 6 cities (namely Hyderabad, Mumbai, Bengaluru, Chennai, Gurugram and
GIFT City, Ahmedabad) accounted for more than 86.5% of India’s office supply and gross absorption from
CY2016 to Q1CY2025. A significant portion of our Portfolio (approximately 95.6% of GAV as of
March 31, 2025), is located in Bengaluru, Hyderabad and Mumbai, the best performing office markets in
India in terms of market size and absorption levels, which form our Portfolio Core Markets. (Source:
CBRE Report)

Our Portfolio Assets are located in prime sub-markets, and these sub-markets have outperformed their
overall markets, with a 70 bps higher 3-year average Market Rent CAGR through FY2025 and 167 bps
lower vacancy as of March 31, 2025, based on data from the CBRE Report. Our Portfolio is difficult to
replicate given factors such as its scale, multi-market presence and best-in-class assets in some of the most
prominent sub-markets with favorable dynamics and high barriers to entry, particularly due to land
acquisition complexities and lengthy development timelines for projects in India. (Source: CBRE Report).

Located in India—the world’s fastest growing major economy with the services sector continuing to be
the key driver

Our Portfolio is located in India, the fastest-growing and the fourth-largest major economy in the world
as of FY2025. India recorded a GDP growth of 6.5% in FY2025 and is forecasted to grow at 6.2% in
FY2026 with an estimated value of US$4.2 tn. The services sector, which is the mainstay of office demand
in India, contributed approximately 55% of India’s GDP in FY2025. The sector witnessed an annual
growth rate of 7.3% in FY2025 and is expected to grow by 8.0% in FY2026 (Source: CBRE Report).
Services sector tenants in our Portfolio accounted for 73.9% of Gross Rentals for the month ended March
31, 2025.

Over the last two decades, the services sector in India has undergone a structural shift transitioning from
back-end support functions to GCCs focusing on high value-add, core business activities and new
generation businesses. GCCs in India are assuming a strategic role in fostering product innovation, driving
technological advancements, and spearheading digital transformation initiatives. GCC demand in 5 of our
Portfolio markets (Bengaluru, Hyderabad, Chennai, Delhi-NCR, and MMR (Mumbai)) accounted for
90.0% of the total GCC leasing from CY2022 to Q1CY2025. Of this, 66.8% of total GCC leasing was in
our Portfolio Core Markets. (Source: CBRE Report)

4 NOI is a non-GAAP measure. For details on reconciliation, see “Management’s Discussion and Analysis of Financial Condition

and Results of Operations—Non-GAAP Measures” on page 519.
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High quality assets with robust infrastructure and a wide range of amenities, supported by
well-established in-house asset maintenance services

Our Portfolio Assets are considered to be of superior-quality due to their scale, accessible locations,
infrastructure, amenities, sustainability, professional management and asset enhancement initiatives,
which help to create a difficult to replicate platform, according to the CBRE Report. These factors have
contributed to a Committed Occupancy of 91.4% as of March 31, 2025. Some of our Portfolio Assets
command a rent premium compared with other assets in the respective sub-markets, based on data from
the CBRE Report. We have leased 15.8 msf from FY2023 to FY2025.

Our business parks/centers are constructed to Grade A standards and some of them are amongst the largest
in their respective sub-markets, facilitating the provision of an attractive business ecosystem for our
tenants, according to the CBRE Report. The size and scale of our business parks enable us to provide a
wide range of amenities including recreation facilities (such as gyms, indoor and outdoor sports zones) to
promote physical and mental wellness, medical clinics, creches as well as open areas equipped with
aesthetic green spaces and break-out zones. Our Portfolio Assets collectively provide over 100 F&B
options including fine dining restaurants, multi-cuisine food courts, cafes and food trucks which are
intended to curate a diverse culinary experience for our tenants and their visitors. Average capital values
for our completed Portfolio Assets are 316,108.3 psf/US$188.2 as of March 31, 2025 based on the GAV
of the relevant assets (including CAM). Despite the high quality infrastructure, prime locations and
diverse amenity offerings of our Portfolio Assets, the average capital values are at an approximately 67%
to 97% discount to Grade A properties in London, Tokyo, Hong Kong, Singapore and New York, based
on data from the CBRE Report. Our Portfolio’s quality, prime locations, robust infrastructure and wide
range of amenities differentiates us and have led some of our Portfolio Assets to become best-in-class
developments in their respective sub-markets and in the country, according to the CBRE Report. Our
Portfolio has benefitted from elevated Committed Occupancy levels (91.4% as of March 31, 2025, 842 bps
higher than the average Occupancy in our Portfolio’s sub-markets), superior Base Rent growth (5.8%
3-year CAGR through FY2025 as compared to a 4.2% CAGR for our Portfolio’s sub-markets over the
same period) and a high tenant Retention Rate (61.7% from FY2023 to FY2025), based on data from the
CBRE Report.

As a part of our tenant-centric approach, we aim to provide holistic solutions to address our tenants’ needs,
including through the provision of in-house common area maintenance (“CAM”) services. These services
include housekeeping, maintenance and upkeep of all common areas within the assets. The in-house CAM
services gives us a competitive advantage as it enables us to control and maintain the quality of services
being provided in order to provide a more consistent and reliable tenant experience, as well as optimize
expenses and achieve economies of scale to 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. Additionally, we have 9 assets, namely One BKC, One World Center, One International
Center, One Unity Center, Prima Bay, Cessna Business Park, Exora Business Park, One Trade Tower and
Kosmo One, which have been awarded with Leadership in Energy and Environmental Design (“LEED”)
Building Operations and Maintenance v4.1: Existing Buildings Platinum and/or Gold certifications on a
monthly basis since 2022, which is a reflection of our commitment to sustainable practices, operational
efficiency, and environmental responsibility. For more information on our CAM service arrangements, see
“Management Framework” on page 412.

Diversified tenant base with an increasing focus on leading GCCs and domestic corporates

As of March 31, 2025, we have more than 450 tenants with a mix of Indian corporates (Aditya Birla,
PhonePe, HDFC Bank Ltd and Go Digit) and prominent multinationals (Amazon, Cisco, Google Connect,
Novartis and Siemens Limited). In terms of Gross Rentals for the month ended March 31, 2025, 74.1%
is attributable to multinational corporates, 43.6% to GCCs, and 38.2% to Fortune 500 companies. Our
WALE of 8.4 years as of March 31, 2025 provides stability and predictability of cash flows from our
Portfolio.
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We have a well-diversified tenant mix across more than 20 sectors, which further contributes to the
stability and resilience of our Portfolio and enhances its attractiveness. 37.5% of our Gross Rentals are
derived from tenants in the technology sector, which has been one of the key drivers of India’s services
sector growth, as per the CBRE Report and 23.4% is derived from our tenants in the BFSI sector for the
month ended March 31, 2025. The balance is spread across various sectors including engineering and
manufacturing, pharma and healthcare as well as infrastructure, real estate and logistics.

Our wide geographic presence, comprehensive offerings and active asset management, combined with a
customer-centric approach have resulted in mutually-beneficial outcomes. Over the years, we have built
long-standing relationships with our tenants which has resulted in a high tenant Retention Rate of 61.7%
from FY2023 to FY2025. Our dynamic leasing strategy enables us to provide solutions which are
customized to meet our tenants’ requirements, thereby fostering long-term relationships. This includes the
development of 2 BTS buildings for J.P. Morgan Services India Private Limited and Novartis in Sattva
Knowledge City. Our ability to retain tenants across multiple sectors is attributable to our extensive
geographic reach, scale and quality of our integrated business parks/centers as well as city-center office
buildings, enabling us to provide flexible leasing solutions to tenants seeking expansion within our
Portfolio Assets and across multiple cities/markets. Additionally, we have curated a year-long tenant
engagement calendar aimed at promoting the health, well-being and social interactions with our tenants
and their employees which has resulted in elevated tenant satisfaction and retention levels. We have also
demonstrated our commitment to tenants by implementing asset upgrades and infrastructure
enhancements, based on feedback received. As a testament to our customer satisfaction and tenant-first
approach, 34.4% of our Portfolio’s Completed Area obtained CSAT scores of 95% from 2023 to 2024
which is a reflection of elevated tenant satisfaction. 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 7.6 msf (or 48.0%) out of the 15.8 msf total area leased from FY2023 and FY2025.

Leases in India are typically on a “warm-shell” basis, resulting in landlords incurring tenant improvement
capital expenditure (“TI capex”) of only 2.0% to 5.0% of NOI for Grade A office assets, whereas tenants
incur significant fit-out costs, often equivalent to 3 to 6 years of rents. This compares favorably to other
markets where landlords are expected to incur significant TI capex to attract and retain tenants. For
example, TT capex in the USA is expected to be approximately 15% to 20% of their NOI towards tenant
improvement, leasing costs and redevelopment reserves. Consequently, this results in tenant ‘stickiness’
and also enhances the NOI to cash flow conversion for office developments in India. Depending on the
nature of the business activity and office location, tenants typically spend 32,500 to ¥5,500 psf on TI capex
and, this can go up to 8,000 to ¥12,000 psf (on Gross Floor Area basis) for front-end operations for fitting
out the premises which typically takes 60 to 100 days. Owing to the high investments in fitting out the
office premises, most tenants occupy spaces well beyond the 3 to 5 years of lock-in period resulting in
higher tenant retention. (Source: CBRE Report)

Further, we selectively offer TI solutions including project management consulting and execution of
fit-outs for tenants looking to minimize their initial expenses or outsource their fit-out works. This enables
us to create a mutually beneficial arrangement and generate accretive yields as the capex is amortized over
the tenant’s lease term.

Robust business model with strong embedded growth, stable cash flows, an established development and
acquisition track record, and a brand-agnostic platform

Our Portfolio has 37.1 msf of Completed Area with a 91.4% Committed Occupancy as of March 31, 2025,
and an 8.4 year WALE as of March 31, 2025. We have demonstrated strong growth from FY2023 and
FY2025 with 15.8 msf of new leasing, achieving a 19.3% average re-leasing spread on 6.5 msf of area
re-leased and leased 4.6 msf of newly completed area (including pre-leasing and committed) and 4.7 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.

25



. Stable cash flow with contractual escalations: We typically enter into long-term leases with our
tenants. The leases in our Portfolio generally range from 5 to 10 years, with a 3 to 5 year initial
commitment and subsequent renewal options, which provides visibility on the growth of future cash
flows. Majority of our leases have typical rent escalations of 15% every 3 years, however, more
recently we have successfully created a new standard for our Portfolio with more aggressive annual
escalations of 4.5% to 5.0%. 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: As of March 31, 2025, the average In-place
Rents for our Portfolio is 391.2 psf as compared to the average Market Rent of ¥111.9 psf, implying
a 22.6% mark-to-market potential. We have a demonstrated a track record of driving rent growth by
re-leasing at market rents to either existing or new tenants. Approximately 7.4 msf (23.7% of total
Occupied Area) is expected to expire between FY2026 and FY2030 which has an embedded average
mark-to-market potential of 23.1%. See “
Portfolio’s embedded organic growth—Mark-to-market potential” on page 191.

—Business and Growth Strategies—Capitalize on our

. Established acquisition and development track record: We have a proven track record in undertaking
greenfield and brownfield developments, supported by our Sponsor’s extensive experience. As of
May 31, 2025, the Sattva Group has constructed approximately 78 msf of real estate in India across
7 cities (Bengaluru, Mumbai, Hyderabad, Kolkata, Pune, Goa and Jaipur). Of this, the Sattva Group
has completed approximately 46 msf across 74 commercial projects and approximately 32 msf across
50 residential projects. Blackstone, through its various real estate funds, owns and operates office
space of approximately 170 msf globally as of March 31, 2025. Blackstone is India’s largest office
landlord owning an office portfolio of approximately 84 msf comprising of sole/joint ownership
assets as of March 31, 2025, according to the CBRE Report. Since April 2020, we have completed
7.4 msf of acquisitions across 5 projects. Over the same period, we have also completed the
construction of 9.7 msf across 8 projects, including 1.6 msf which were acquired as brownfield
developments. As of March 31, 2025, our Portfolio included 1.2 msf of Under Construction Area and
8.0 msf of Future Development Area. We have grown our Portfolio over time through a combination
of greenfield developments and acquisitions of assets from multiple developers. We have also
completed on-campus and standalone developments over the last few years. We follow a disciplined
approach for developments in order to de-risk our projects with a focus on budgeting, planning and
limiting financing risk. We undertake new construction based on tenant demand and market supply
conditions, which has resulted in our new developments being significantly pre-leased and 72.5% of
total Leasable Area being leased within 12 months of completion from FY2021 to FY2025.

Renowned sponsors with global experience and local knowledge

We are co-sponsored by the Blackstone Sponsor, which is an affiliate of Blackstone, Inc., and the Sattva
Sponsor, part of the Sattva Group, which is one of India’s leading real estate development groups, as per
the CBRE Report. Our Sponsors collectively have deep knowledge of India’s corporate real estate market
along with international standards and best practices in investments, development and asset management.
Our Sponsors have worked closely with each other for over a decade and have established a
transformational partnership evidenced by building a high quality and well-performing commercial real
estate portfolio, beginning with 0.9 msf in Sattva Knowledge City, and expanding to 25.0 msf as of
March 31, 2025 across our Portfolio Assets in Hyderabad and Bengaluru.

Prior to the Issue, our Portfolio has been owned and managed, directly or indirectly, by affiliates of the
Blackstone Sponsor and/or the Sattva Sponsor. Our Sponsors have operating and investing experience
through multiple real estate cycles and diverse asset classes, which provide valuable insight and
perspective into the asset management of our Portfolio Assets as well as evaluating new investments.
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Overview of the Blackstone Group

Established in 1985, Blackstone is the world’s largest alternative asset manager with an AUM of nearly
US$1.2 tn, as per the CBRE Report, including global investment strategies focused on real estate, private
equity, infrastructure, life sciences, growth equity, credit, real assets and secondaries and hedge funds.
Blackstone is headquartered in New York and has offices across 27 cities worldwide with nearly 4,900
professionals. Blackstone is listed on the New York Stock Exchange. (All data as of March 31, 2025)

Blackstone’s real estate group was established in 1991 and has, as of March 31, 2025, approximately
US$320 bn of investor capital under management. Blackstone’s real estate business operates as one
globally integrated business with investments in the Americas, Europe and Asia and the wealth of
extensive experience in building and/or re-building leading companies and taking them public. Blackstone
is presently one of the largest property owners in the world, owning and operating assets across
geographies and sectors, including offices, logistics, residential, hospitality, data centers and retail. As of
March 31, 2025, Blackstone’s global investments include an office portfolio of approximately 170 msf and
a logistics portfolio of approximately 1.2 bn sf.

Blackstone has been investing in India for nearly 20 years, and since 2005 has invested in excess of US$12
bn in the country across a multitude of sectors including regulated sectors such as asset reconstruction
companies and housing finance companies. In the Indian real estate sector, Blackstone has, since 2007,
invested approximately US$5 bn across asset classes, including offices, retail, logistics, hotels and data
centers. Blackstone is India’s largest office landlord owning an office portfolio of approximately 84 msf
comprising of sole/joint ownership assets as of March 31, 2025, according to the CBRE Report.
Blackstone has previously listed 3 real estate investment trusts in India, being Embassy Office Parks REIT,
Mindspace Business Parks REIT and Nexus Select Trust. For further details, see “The Sponsors” on
page 369.

With the affiliate of Blackstone as a co-Sponsor of the Knowledge Realty Trust, we believe we are able
to benefit from Blackstone’s extensive experience in real estate investment trusts in India and leverage
their vast network and global expertise, to access invaluable knowledge, a broader strategic outlook and
early insights on emerging market trends.

Overview of the Sattva Group

The Sattva Sponsor is part of the Sattva Group, one of India’s leading real estate development groups, as
per the CBRE Report, with experience of more than 3 decades in developing and operating assets across
commercial, residential, co-living (Co-Live), co-working (Simpliwork), hospitality and design-build for
data centers. As of May 31, 2025, the Sattva Group has constructed an area of approximately 78 msf of
real estate in India across 7 cities (Bengaluru, Mumbai, Hyderabad, Kolkata, Pune, Goa and Jaipur). Of
this, the Sattva Group has completed approximately 46 msf across 74 commercial projects and
approximately 32 msf across 50 residential projects. It has another approximately 71 msf in the planning
and implementation stage. The Sattva Sponsor achieved its ‘Crisil ‘A’/Stable’ Rating in 2011, which was
upgraded to ‘Crisil A +/Stable’ in 2022. The Sattva Group has received several awards, the most recent
ones being ET Best Brand Conclave Award for Best Realty Brands 2024 and the IGBC Green Champion
Award for Developer Leading the Green Building movement in India (Commercial).

Fully integrated platform with a highly experienced management team

Our Manager operates a fully integrated platform led by a highly experienced team, who is responsible for
overseeing all aspects of our business. Our senior management team is comprised of 11 individuals with
an average experience of over 16 years and strong capabilities across development, leasing, operations,
finance and management of real estate assets in India. The senior management team is expected to be
supported by over 80 employees across 6 offices in 5 cities. Our management team has a proven track
record of delivering value and is well-regarded within the real estate community with long-standing
relationships with industry stakeholders including brokers, owners, tenants and lenders. This has enabled
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us to secure quality tenants on attractive terms and presents potential acquisition opportunities. From
FY2023 to FY2025, we have leased 15.8 msf, out of which 7.6 msf (or 48.0%) was leased to existing
tenants. Since April 2020, we have completed 7.4 msf of acquisitions across 5 projects. We have also
completed the construction of 9.7 msf across 8 projects, including 1.6 msf which were acquired as
brownfield developments over the same period. We have upgraded our Portfolio Assets and incurred
capital expenditure of over 31,000 million during the last three Fiscals towards various asset repositioning
and enhancement initiatives across certain of our Portfolio Assets. Our senior management team has
extensive operating and investment experience gained through multiple real estate cycles, and provide
valuable insight and perspectives into the management of our existing Portfolio as well as new
investments. The diversity and depth of the management team also enables us to provide differentiated and
high-quality service offerings to our tenants and a superior office experience for their employees.

Sustainability remains a core ethos of our business, with a commitment to a long-term sustainability
roadmap

We recognize the importance of sustainability in our business and our Sponsors as well as our management
are committed to incorporating sustainable practices into our business and financial goals, closely
monitoring the progress and identifying areas of improvement. There is an increased focus on
sustainability in the commercial office market, and tenants have been prioritizing sustainability through
green-certified buildings, water and waste management and energy efficiency. We believe our ability to
develop and maintain sustainable and energy-efficient buildings gives us a clear competitive advantage
and positions us as the landlord of choice for tenants seeking high-quality and sustainable workspaces. We
also plan on implementing a long-term sustainability roadmap across our business verticals to further our
goals and to attract and retain tenants who increasingly prioritize environmentally friendly properties.

We have received several awards and accolades in recognition of our efforts. As of March 31, 2025, 72.7%
of our Portfolio by GAV have achieved various environmental, health and safety certifications including
the WELL Gold certification, GRESB 5-star rating, British Safety Council Sword of Honor and the
USGBC LEED Platinum or Gold certifications. For instance, as of March 31, 2025, over a third of our
Portfolio Assets (including all of our assets in Mumbai) received the GRESB 5-star rating, ranking first
in India in their peer group. As per the CBRE Report, tenants prefer occupying green-certified buildings
and as of March 31, 2025, 12 of our Portfolio Assets have obtained various LEED certifications, including
LEED Zero Carbon and Zero Energy certifications received by One Trade Tower in 2023, which makes
us the first developer-owned building to receive these certifications in India. We have also achieved the
LEED Zero Energy certification for 22.4% of Leasable Area (2 towers) of Cessna Business Park in 2025.
These awards and certifications are a testament to our commitment to sustainability which drives tenant
retention and attracts new tenants. See “—Environmental, Health and Safety Certifications” on page 365.

Our assets have also received various awards for our sustainability initiatives, such as the ET Now CSR
Leadership Award for Best Project of the Year in 2018 for Sattva Knowledge City and the Corporate Social
Responsibility Project Award at the RICS South Asia Awards 2024 for One International Center’s “One
Green Mile” sustainability initiative.
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III. RISK FACTORS

An investment in the Units involves a high degree of risk. You should carefully consider all information
in this Final 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 “Our
Business and Properties”, “Industry Overview” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 158, 88 and 473, respectively, as well as the financial,
statistical and other information contained in this Final 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 Issue including the merits and risks involved.

This Final 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 Final Offer Document. For details, see “Forward-looking
Statements” on page 12.

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 825. 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 “CY” or “calendar year” are to the
relevant calendar year period.

References herein to “we”, “our” and “us” are to the Knowledge Realty Trust, together with our Asset
SPVs and Investment Entities, as the context requires.

The financial information and operational data presented in this section is subject to certain corporate
actions and events, including the One Qube Intervention Application. See “Presentation of Financial Data
and Other Information—Financial and Operational Data” on page 5 and “Risk Factors—The Knowledge
Realty Trust has a limited operating history and we 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 Final Offer Document and may not necessarily be
representative of our actual consolidated financial position, results of operation and cash flows for such
periods.” on page 36.

Unless otherwise specified, in this section, (i) references to area or square footage of our Portfolio as a
whole or of any Portfolio Asset is to Leasable Area as of March 31, 2025; (ii) all operational data of our
Portfolio is presented as of March 31, 2025; and (iii) references to tenure of our leases with our tenants
and WALE for our assets assumes renewals by our tenants after the initial commitment period.

Industry, macro-economic and market data and all industry-related statements in this section have been
extracted from the CBRE Report or the Valuation Report, as the case may be, commissioned and paid for
by us. The CBRE Report has been prepared and issued by CBRE for the purpose of understanding the
industry in which we operate exclusively in connection with the Issue. For further details, see “Industry
Overview” on page 88 and “Presentation of Financial Data and Other Information—Valuation Data” on
page 10. Any reference to the CBRE Report must be read in conjunction with the full CBRE Report, which
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is  available on  https://www.knowledgerealtytrust.com/investor-relation/industry-report.pdf  and
incorporated by reference in this Final Offer Document. For further details and risks in relation to
commissioned reports, see “Risk Factors—This Final Offer Document contains information from the
CBRE Report.” on page 67 and “Risk Factors—The Valuation Report obtained for our Portfolio is only
indicative in nature as it is based on various assumptions and may not be representative of the true value
of our assets” on page 55.

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 Issue, 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 assumed existing liabilities in relation to our Portfolio, which if realized may impact the
trading price of the units and our profitability and ability to make distributions.

One Qube is subject to orders in relation to the Intervention Application filed before the High Court of
Judicature at Delhi. Pursuant to Regulation 11(4) of the SEBI REIT Regulations, the Sponsors undertake
to take all necessary steps and actions as may be required vis-a-vis the Intervention Application to ensure
the validity of the OQRPL SAA consummated as part of the Initial Portfolio Acquisition Transactions. For
more details, please see “Presentation of Financial Data and Other Information—Financial and
Operational Data” and “Initial Portfolio Acquisition Transactions”, “Legal and Other Information” on
pages 5, 432 and 697 respectively. Further, we cannot assure you that the regulators will not impose
transfer charges, penalties or fines for consummating the Formation Transactions.

As a part of the Initial Portfolio Acquisition Transactions Agreements, we have assumed existing liabilities
of our Portfolio and of the Asset SPVs and the Investment Entities that own our Portfolio. Although we
have conducted due diligence on our Portfolio 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 Initial
Portfolio Acquisition Transactions. The terms of the Initial Portfolio Acquisition Transaction Agreements
contain limited representations and warranties, which are qualified by any disclosure in the Draft Offer
Document, the Offer Document and this Final Offer Document as well as by the respective sellers’
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 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 SEBI REIT Regulations stipulates that
notwithstanding anything contained in any contract or agreement, the Sponsors and Sponsor Groups shall
continue to be liable to the REIT, Trustee and Unitholders for all acts of commission or omission,
representation or covenants related to the formation of the REIT and the sale or transfer of assets or
Holdcos or SPVs to the REIT. For further details in respect of the Initial Portfolio Acquisition
Transactions, see “Initial Portfolio Acquisition Transactions” on page 432.
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2. Our actual results may be materially different from the expectations expressed or implied, or
Projections, included in this Final Offer Document. Accordingly, investors should not place undue
reliance on, or base their investment decision solely on this information.

This Final 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 NDCEF for Financial Years 2029, 2028, 2027 and 2026 set out in the section titled “Projections” on
page 525 as per the SEBI REIT Regulations. The facility rentals, revenue from operations, NOI, EBITDA,
cash flow 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 Asset SPVs and Investment Entities as of March 31,
2025 will be replaced by the Shareholder Debt financed using the proceeds from the Issue and REIT Debt
Financing with effect from April 1, 2025 at a specified rate of interest. We have also assumed an expected
amount of proceeds to be raised from the Issue. Additionally, the projections also assume that all the
pending capital restructurings, merger and demerger schemes filed by the respective Asset SPVs and other
structuring steps are approved by appropriate regulatory bodies with the appointed date mentioned in the
respective schemes. For instance, the Projections assume that the DRPL Scheme of Arrangement, which
will be filed after the listing of the Trust, is effective as of April 1, 2025. The Projections have also
assumed the Softzone Scheme of Arrangement to be effective from April 1, 2025. For further details in
respect of the Initial Portfolio Acquisition Transactions, see “Initial Portfolio Acquisition Transactions”
on page 432. Further, the projections are subject to the assumption that One Qube is part of our Portfolio.
Other key assumptions include our Manager’s assessment of construction costs and timelines of upcoming
under-construction projects of certain assets within our Portfolio and certain identified major maintenance
and upgrade projects in some of our Portfolio Assets. Further, it has also been assumed that there will be
no material change in taxation legislations or other applicable legislations during the Projection Period.
The Projections also assume that 100% of the cash generated during the year after accounting for all
outflows will be distributed for the Projections Period. There is no assurance that the Shareholder Debt
arrangements, the structuring steps and 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 NOI’s 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.
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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 “Projections” on page 525. For example, our
revenue is dependent on several factors, including the receipt of rental income from our Portfolio. 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.

Further, the independent auditor’s 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. The SEBI REIT Regulations
require the independent auditor to issue a report on the Projections and such report is issued for the sole
purpose of the Issue in accordance with the SEBI REIT Regulations. The independent auditor’s 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, 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 require profit forecasts to be reported by a third party. The report should not be relied upon by
prospective investors in the United States, including persons who are U.S. QIBs as defined under Rule
144 A under the United States Securities Act of 1933 participating in the Issue. 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 of such information under the protections afforded by the laws and regulations of the United
States.

3. 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 Final 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 SEBI
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 SEBI 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 SEBI REIT Regulations, the SEBI Master Circular or
other relevant laws. For further details of our NDCF framework, see “Distribution” on page 571. For
details of the SEBI REIT Regulations governing distributions, and details of our Distribution Policy, see
“Distribution” on page 571.

In particular, our Manager is required to distribute at least 90% of the NDCF to the Unitholders once every
quarter in every financial year per the Distribution Policy. The distribution mix of NDCF may vary,
depending on the methods deployed by us to allocate capital into our Asset SPVs and the returns generated
by such Asset SPVs. These distributions may consist of a mix of 3 components, dividends, interest on
shareholder loan and shareholder loan repayment. The mix of these 3 components—dividends, interest on
shareholder loan and shareholder loan repayment—will 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 Asset SPVs may alter the income profile,
including the sources and types of income generated by such assets or Asset SPVs, 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 “Projections” on page 525.
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Our ability to make distributions may be affected by several factors including the risk factors described
in this Final Offer Document, as well as, among other things:

servicing of debt and other liabilities incurred by the Knowledge Realty Trust, our Asset SPVs and
the Investment Entities;

cash flows received from our Asset SPVs and Investment Entities;
unforeseen or unusual expenses, or unforeseen increases in ordinary course expenses;

compliance with loan agreements 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 Asset SPVs and Investment Entities;

ability of our Asset SPVs and Investment Entities 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 Asset SPVs and
Investment Entities or regulatory authorities from whom land is leased or co-developed;

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 Asset SPVs and Investment Entities, 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;

applicable laws and regulations, which may restrict the payment of dividends by our Asset SPVs and
Investment Entities 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 Asset
SPVs and Investment Entities;

inability to successfully integrate the assets acquired under the Initial Portfolio Acquisition
Transactions Agreements;

payments of tax and other legal liabilities, including the availability of tax benefits to our Asset SPVs
whose assets are located on the land notified as special economic zones (“SEZs”); and

discharging indemnity or other contractual obligations of our Asset SPVs and Investment Entities

under their respective underlying contracts or similar obligations or any fines, penalties and charges
levied by regulatory authorities.
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Further, as non-cash expenditure, such as amortization and depreciation, are charged to the profit and loss
account, our Asset SPVs and Investment Entities 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 Asset SPVs, Investment Entities, 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.

4.  After the completion of the Issue and the listing of the Units, we may obtain external debt
financing to repay a portion of the debt of our Portfolio and to finance our Portfolio’s business
and financing requirements. The terms of this financing may limit our ability to make
distributions to the Unitholders.

Following the completion of the Issue and the listing of the Units, we may enter into financing
arrangements in accordance with applicable law to raise external debt funding to refinance a portion of the
existing debt of our Asset SPVs and Investment Entities through the repayment of existing loans. The
definitive documentation for such REIT Debt Financing is expected to be executed after completion of the
Issue and the listing of the Units. For details, see “Financial Indebtedness—Proposed Financial
Indebtedness” on page 613. The term of any such REIT 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 REIT Debt Financing on terms acceptable to us, or at all. Any REIT Debt Financing we
undertake may contain financial covenants and other restrictions and may limit our ability to make
distributions to Unitholders in the future.

5.  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 Asset SPVs and Investment Entities have incurred indebtedness in the past, and we intend to continue
to obtain external debt in the future. As of March 31, 2025, 2024 and 2023, our current and non-current
borrowings (“Total Borrowings”) amounted to 3197,921.74 million, ¥197,575.82 million, and
%202,266.64 million, respectively, which were availed primarily as term loans from banks and financial
institutions. As of July 2, 2025, our Total Borrowings were 3208,276.75 million. See “Financial
Indebtedness” on page 610. 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.
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With respect to the proposed refinancing, we have entered into the Shareholder Debt Documentation with
the relevant Asset SPVs as on the date of this Final Offer Document, and also propose to enter into the
Shareholder Debt Documentation with the Investment Entities post listing of the Units of the Knowledge
Realty Trust, if required. The debt financing proposed to be provided by the Knowledge Realty Trust to
our Asset SPVs and Investment Entities, 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 respective Asset SPVs and Investment Entities in
relation to the Shareholder Debt will be subordinated to all existing and future obligations of our Asset
SPVs and Investment Entities to any secured lenders. Further, the applicable interest rate under the
Shareholder Debt Documentation may be different from the interest rate under the REIT Debt Financing
we propose to obtain after completion of the Issue and the listing of the Units. As such, the Knowledge
Realty Trust’s 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 relevant Asset SPV or
Investment Entity 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 such Asset SPVs or Investment Entities to meet their
payment obligations to the Knowledge Realty Trust under the debt financing provided by the Knowledge
Realty Trust to our Asset SPVs and Investment Entities. 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
“Financial Indebtedness” and “Use of Proceeds” on pages 610 and 618, 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
related to interest and principal of debt. Accordingly, any reduction in the cash flows of our Asset SPVs
and Investment Entities 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 Asset SPVs and
Investment Entities to meet their payment obligations to lenders and make distributions to the Knowledge
Realty Trust. 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 “Risk Factors—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” on page 50.

In addition, we will require approval from Unitholders for raising external debt above certain thresholds
specified under the SEBI REIT Regulations. For details of these thresholds, see “Corporate
Governance—Framework for Making Key Decisions” on page 403 of this Final Offer Document.

6. The SEBI 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 SEBI 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 SEBI REIT Regulations, our consolidated borrowings and deferred payments (net of cash and cash
equivalents) cannot exceed 49% of the value of our assets. In particular, under the SEBI REIT Regulations,
no more than 20% of the value of our assets may be invested in certain permitted forms of investments,
including under-construction projects, completed but not rent generating projects, transferable
development rights and mortgage backed securities, in addition to rent or income-generating properties
and as a result, we may be limited in terms of future investment on account of our existing investments
in our Investment Entities. Further, as a REIT that is not Indian owned and controlled, any downstream
or other investments or divestments we make are subject to conditions under the foreign exchange laws
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including the FEMA Rules. For details of the requirements and such conditions, see “Formation
Transactions—Certain investment conditions applicable to the Knowledge Realty Trust” on page 85.

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, which could have a material adverse
effect on our business, financial condition, cashflows, results of operations and cash flows.

7.  The holding and financing structure of certain entities within our Portfolio may not be tax
efficient.

A part of our Portfolio is held through a one-tier structure (pursuant to which the Knowledge Realty Trust
has direct shareholding in the SPVs) and the remaining held through a two-tier structure (pursuant to
which the Knowledge Realty Trust has a direct shareholding in the Holdcos which in turn hold all or a
portion of the shares in the SPVs), which may result in certain tax leakages on the account of levy of
minimum alternate tax on dividends received by the Holdcos from the SPVs. While we may take steps to
restructure our Portfolio in the future so that such assets become wholly-owned by us directly, there is no
assurance that we shall be able to implement any restructuring in a cost-efficient manner, if at all. For
details in relation to our structure and ownership of our Portfolio, see “About the Knowledge Realty Trust”
and “Initial Portfolio Acquisition Transactions” on pages 84 and 432, respectively.

Risks Related to Our Business and Industry

8.  The Knowledge Realty Trust 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 Final 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 Knowledge Realty Trust
was settled as an irrevocable trust on October 10, 2024 and registered with SEBI as a real estate investment
trust on October 18, 2024, and has a limited operating history. We have acquired our Portfolio pursuant
to the Initial Portfolio Acquisition 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, Key Management Personnel, and function heads of our Manager have been associated with our
Portfolio 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 Final Offer
Document are merely a combination of historical financial data of our Asset SPVs and Investment Entities
as required under the SEBI REIT Regulations and the Guidance Note on Combined and Carve-Out
Financial Statements, Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India, and have been prepared on the assumption that the entire
Portfolio will be acquired pursuant to the Initial Portfolio Acquisition Transactions.

For the purpose of this Final 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
on a combined historical basis for 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
Knowledge Realty Trust that would have occurred if it had 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 is
transferred to us. For instance, the Special Purpose Combined Financial Statements do not include
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historical financial information in respect of 0.6 msf of Sattva Knowledge Capital acquired by SKCPL
from a third party pursuant to a conveyance deed dated April 4, 2025, as discrete financial information in
respect of the 0.6 msf of Leasable Area is not available for prior periods. Notwithstanding the foregoing,
the 0.6 msf of Leasable Area of of Sattva Knowledge Capital acquired by SKCPL had generated lease
rentals of ¥371.78 million, 3340.85 million, and %363.47 million for FY2025, FY2024 and FY2023,
respectively, calculated based on the rental agreements provided by the previous owners, as certified by
Saini Pati Shah & Co LLP, pursuant to their certificate dated July 29, 2025. Further, One Qube is subject
to orders in relation to the Intervention Application filed before the High Court of Judicature at Delhi and
while pursuant to Regulation 11(4) of the SEBI REIT Regulations, the Sponsors undertake to take all
necessary steps and actions as may be required vis-a-vis the Intervention Application to ensure the validity
of the OQRPL SAA consummated as part of the Initial Portfolio Acquisition Transactions, our future
consolidated financial statements may 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 Final Offer Document.

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

We derive most of our revenue from lease rentals and revenue from contracts with customers ancillary to
the leasing of our Portfolio Assets, including maintenance services and income from generation of
renewable energy. The table below presents a breakdown of the revenue from lease rentals and revenue
from contracts with customers for the Financial Years ended March 31, 2025, 2024, and 2023.

Year ended March 31,
2025 2024 2023

(% of (% of

Revenue from Revenue from Revenue from

(X in millions) Operations) (X in millions) Operations) (X in millions) Operations)

Lease rental income 31,835.66 81.00% 26,951.90 80.71% 24,006.18 82.77%

Rental income on discounting of lease
deposits received 752.06 1.91% 524.37 1.57% 608.95 2.10%

Maintenance services 5,321.30 13.54% 4,223.64 12.65% 3,600.37 12.41%

Income from generation of renewable
energy 183.24 0.47% - 0.00% - 0.00%

Others including works contract
services 204.63 0.52% 496.75 1.49% 115.93 0.40%

Accordingly, the success of our Portfolio is highly dependent on the performance of the commercial real
estate market in India as well as general economic, demographic and political conditions. 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 and BFSI sectors. Further,
rising interest rates, uncertainty in global trade policies, increases in property taxes, changes in
development regulations, zoning laws and other applicable regulations, political instability, acts of
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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. 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-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
‘work-from-home’ or ‘hybrid’ measures. Additionally, there were instances where certain leases were
terminated by our tenants prior to their expiry due to business headwinds faced by such tenants during the
COVID-19 pandemic in FY2021 and FY2022. Additionally, any tariffs and trade measures imposed by the
United States or other countries may adversely affect the sectors which our tenants operate in and
consequently the demand for office space leasing. 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.

Further, while our Portfolio Assets are geographically diversified across the six cities in India, most of our
assets are located in our Portfolio Core Markets, namely Bengaluru, Hyderabad and Mumbai. A substantial
portion of our revenue from operations are derived from our Asset SPVs and Investment Entities with
properties located in these Portfolio Core Markets, accounting for 94.69%, 95.89% and 96.82% of our
revenue from operations for FY2025, FY2024 and FY2023, respectively. Within these cities, our Portfolio
Assets are also concentrated in certain sub-markets, as set forth below:

Year ended March 31,

2025 2024 2023

(% of (% of (% of

Revenue from Revenue from Revenue from

(X in millions) Operations) (X in millions) Operations) (X in millions) Operations)

Hyderabad 12,716.59 32.36% 9,818.62 29.40 % 7,771.98 26.80%

Mumbai 11,892.47 30.26 % 9,793.63 29.33% 8,681.08 29.93%

Extended CBD (“Ext-CBD”) 7,459.64 18.98% 5,616.81 16.82% 4,599.21 15.86%

Outer Ring Road (“ORR”) 7,560.38 19.24% 7,433.68 22.26% 7,189.44 24.79%

(1) Revenue from our Portfolio Core Markets may include revenue from certain CAM services. For further details, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Factors affecting our Results of Operations—The performance of the commercial real estate market in India, particularly in the
cities and sub-markets where our Portfolio Assets are located.” on page 482.

The real estate markets in our Portfolio Core Markets and the respective sub-markets which we operate
in 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. As such, any adverse impact on the performance
of our assets in our Portfolio Core Markets and the respective sub-markets including occupancy rates,
market value or market rental rates, may adversely affect our business, results of operations, financial
condition and cash flows.
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10. We depend on the leasing activities at certain key Portfolio Assets for a significant portion of our
revenue, which collectively contributed to 74.12% of our revenue from operations for FY2025, 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 from
certain key Portfolio Assets. The following sets forth a breakdown of property wise revenue (net of
eliminations) of our Asset SPVs which accounted for more than 5% of our revenue from operations,
respectively for the years indicated.

Year ended March 31,
2025 2023

(% of (% of

R in Revenue from (R in Revenue from (R in Revenue from

Asset SPV Property Name millions) Operations) millions) Operations) millions) Operations)

CGDPL® Cessna Business Park 3,747.18 9.53%  3,627.90 10.86%  3,353.25 11.56%

OICPL® One International Center and One 3,983.77 10.14% 2,701.37 8.09% 1,949.40 6.72%
Unity Center

OBRPL® One BKC 2,850.99 7.25%  2,635.61 7.89%  2,616.92 9.02%

WRPL® Sattva Knowledge Park 2,262.19 5.76% 816.57 2.45% 76.96 0.27%

Sub-total 29,129.22 74.12% 24,780.92  74.21% 22,028.50 75.95%

sz |
Y
b

(1) Property wise revenue (net of eliminations) from these Asset SPVs excludes revenue from CAM services received from tenants of such assets, which is paid directly to
our CAM Entity, SIMPL. Further, revenue from CAM services in Sattva Knowledge City does not include common area maintenance for 0.9 msf of Leasable Area which
is carried out by the tenant.

2)  Property wise revenue (net of eliminations) from these assets includes revenue from CAM services which is collected from tenants of such assets. These Asset SPVs have
outsourced their CAM services to our CAM Entities, BSPOMSPL or PSBPPL, pursuant to the relevant c area i e agr See “Management
Framework” on page 412.

3) Property wise revenue (net of eliminations) of CGDPL (the Asset SPV that holds Cessna Business Park) for FY2023 and a part of FY2024 (up to July 2023) does not
include revenue from CAM services received from its tenants, which was collected by EBPPL (the Asset SPV that holds Exora Business Park). From July 2023 onwards,
revenue from CAM services was collected by CGDPL (the Asset SPV that holds Cessna Business Park), and accordingly CGDPL’s property wise revenue (net of
eliminations) for FY2025 and FY2024 includes revenue from CAM services collected since July 2023. CAM services are outsourced to our CAM Entity, PSBPPL as per
footnote (2) above. Furthermore, revenue from CAM services for Cessna Business Park does not include common area maintenance for 2.8 msf of Leasable Area which
is carried out by the tenant.

4) Property wise revenue (net of eliminations) of EBPPL (the Asset SPV that holds Exora Business Park) for FY2023 and a part of FY2024 (up to July 2023) includes revenue
from CAM services from Cessna Business Park. See footnote (3) above.

5) Property wise revenue (net of eliminations) of GVTPL (the Asset SPV that holds Sattva Global City) includes revenue from CAM services which is collected from tenants
of Sattva Global City.

—~

—~

—~

—~

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 certain
of these Portfolio Assets, including Sattva Knowledge City and Cessna Business Park have high
Committed Occupancy of 99.4% and 97.4% respectively as of March 31, 2025, primarily due to the quality
of these assets which have attracted long-term leases, 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 sub-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 Manager’s ability to make distributions
to Unitholders may be adversely affected. See “Risk Factors—Tenant leases across our Portfolio are
subject to the risk of non-renewal, non-replacement, default, early termination, regulatory or legal
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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.”
on page 41.

11. A significant portion of our revenues is derived from a limited number of large tenants,
multinational tenants, including global capability centers (“GCCs”), as well as tenants in the
technology and banking, financial services and insurance (“BFSI”) 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 condition.

Our revenue from operations is primarily generated from multinational tenants, including GCC tenants,
and tenants in the BFSI and technology sectors in our Portfolio Assets. The following sets forth details of
our Gross Rentals based on the type of tenants and their sectors:

Month ended March 31,
2025 2024 2023

(% of Gross (% of Gross (% of Gross

Gross Rentals of Tenants Rentals) Rentals) Rentals)

Multinational tenants 74.1% 76.9% 77.6%

Domestic tenants 25.9% 23.1% 22.4%

Technology 37.5% 38.2% 42.9%

Additionally, our top 10 tenants accounted for 28.4% of our Gross Rentals for the month ended March 31,
2025. As such, we are dependent on our top 10 tenants, as well as multinational tenants, including GCC
tenants, for our Gross 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. For instance, any tariffs,
trade measures or other geopolitical or economic developments affecting the countries where our tenants
operate, including the United States, may create market uncertainty and impact our multinational and GCC
tenants. Furthermore, we also face concentration risk with respect to tenants in the technology and BFSI
industries. According to the CBRE Report, as of CY2024, technology, co-working firms and BFSI firms
held the highest shares of occupier demand at 23.3%, 20.4% and 15.3%, respectively. However, there can
be no assurance that such trends will continue in the future, and any adverse developments affecting
tenants in these industries, including a downturn in the businesses of one or more of these tenants,
non-renewal or early termination of leases for any reason, economic and other factors that lead to a
downturn in the technology and BFSI sectors or the city in which these assets are located, may have an
adverse impact on our revenues. If we are unable to diversify our tenant base 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 could be materially and adversely affected.

Further, 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, Sattva Cosmo Lavelle, Sattva
Knowledge Capital and Sattva Horizon are fully leased to a single tenant (including their affiliated
entities) as of the date of this Final Offer Document. Certain Portfolio Assets also have tenants who
account for a significant portion of Gross Rentals of the asset. These include Cisco Systems India Private
Limited, who contributed 57.0% of Gross Rentals at Cessna Business Park and J.P. Morgan Services India
Private Limited, who contributed 54.5% of Gross Rentals at Prima Bay for the month ended March 31,
2025. In addition, Sattva Premia was occupied by a single anchor multinational office tenant as of
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March 31, 2025, and as of the date of this Final Offer Document, the tenant has vacated the premises
following the end of the lease term. Any inability to re-lease such vacant space at competitive rentals upon
the exit of these tenants with large leases could result in a decrease in our revenues.

Some of our Portfolio Assets may also require us to lease a proportion of the relevant asset to tenants in
specific industries, under the term of the lease deeds, grant documents or sale deeds with certain regulatory
authorities. For instance, One World Center, One International Center, and Prima Bay are registered as
private I'T/ITeS parks which require not less than 80% of our leases to be leased to tenants in the IT/ITeS
sector. Further, the relevant regulatory approvals require us to lease One BKC towards business support
services. Such requirements may limit our ability to select tenants in other sectors on more favorable terms
and make our Portfolio more susceptible to fluctuations resulting from adverse economic or business
conditions, including those affecting the technology and BFSI sectors. We may also not be able to comply
with these requirements in certain instances, and any inability to do so could affect our ability to receive
the benefits associated with being designated as an IT/ITeS park or result in penalties or financial losses.

12. Tenant leases across our Portfolio 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. Leases with tenants across our Portfolio may expire
and may not be renewed for various reasons. For details of the key terms of our lease deeds see
“Business—Lease Agreements and Lease Management” on page 364. 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 units 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 and any changes to or delays in the execution
or non-execution of the final lease agreements may adversely affect our business, results of operations and
cash flows. 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 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.

Tenants with a presence across multiple assets in our Portfolio may also decide to move out of some of
or all their rented units in our Portfolio. Our tenants’ 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. Further, CY2024 accelerated a
‘Return to Office’ trend among many corporates, with a clear inclination towards “office-first” strategies
as per the CBRE Report, however, there is no assurance that such trend will continue in the future. 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 results in a termination of their lease arrangements with
the lessors could also impact our lease arrangements with such lessors.
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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, the relevant Asset SPVs are required
to refund such deposits to the tenants, subject to deductions in the past, as applicable. Further, tenants
across our Portfolio 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 experienced certain tenant defaults, such defaults
have not had a material adverse effect on our business, financial condition, results of operations or cash
flows. However, 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 Asset SPVs and Investment Entities 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 SEBI REIT
Regulations. Typically, lease rentals from specific assets are charged to lenders towards repayment of
amounts borrowed from such lenders. In case of termination of the lease deeds, the relevant Asset SPV
or Investment Entity 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, “Risk
Factors—After the completion of the Issue and the listing of the Units, we may obtain external debt
financing to repay a portion of the debt of our Portfolio and to finance our Portfolio’s business and
financing requirements. The terms of this financing may limit our ability to make distributions to the
Unitholders.” on page 34.

13. 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
permitting, licensing and zoning requirements, building codes, fire, health, life-safety, emission norms,
green cover requirements and similar regulations, which are subject to change from time to time. 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 or our Asset SPVs and
Investment Entities have been made in a timely manner, or at all. Further, there may be certain instances
where we may not be compliant with one or more conditions of our environmental licenses, including
completion of construction within stipulated periods, ensuring maintenance of adequate rainwater
percolation pits or sewage treatment plants with sufficient capacity. Further, there may be instances where
we are not compliant with the filing requirements prescribed under the Companies Act, 2013, by the MCA
or other such regulatory or statutory requirements. While necessary corrective steps including
rectification, settlement and/or compounding of such non-compliances have been made by the relevant
entities under such regulatory or statutory requirements, we cannot assure you that such instances will not
occur in the future.
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Certain of our Asset SPVs have received notices from the Office of the Tahsildar, Bengaluru, in connection
with the recovery of environmental compensation aggregating to approximately ¥135.00 million. The
notices have been issued in relation to an order passed by the National Green Tribunal in a matter
involving an Associate of the Sattva Sponsor. However, while this order does not relate to the relevant
Asset SPVs and their respective assets and the relevant Portfolio Assets have filed their responses to such
notices, there can be no assurance that there will be no adverse action against our Asset SPVs in relation
to the above proceedings, which could have an adverse effect on our business and financial condition. For
further details, see “Legal and Other Information—Material litigation and regulatory action pending
against the Sponsors, their Associates and the Sponsor Groups of each of the Sponsors” on page 717.

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 Asset SPV or Investment Entity. As part of our commercial understanding with tenants, certain
approvals are required to be procured by the tenants and accordingly reflect the names of the relevant
tenants. Further, in the case of certain assets in our Portfolio Assets, such as Fintech One, ongoing
compliances under various environmental approvals are undertaken by third parties, over which the
relevant Asset SPV or Investment Entity may have little or no control. Furthermore, certain approvals may
be untraceable and there may also be certain approvals for which an application has not been made and
certain approvals for which an application has been made but the approval is awaited, as of the date of
this Final Offer Document. Certain portions of our assets are also currently under construction and remain
subject to obtaining regulatory approvals. There may also be approvals which we are in the process of
applying for, that have expired or are subject to renewal on an ongoing basis. For example, we await the
renewals of our consents to operate in respect of, Sattva Knowledge City, Sattva Premia, Sattva
Knowledge Court, Sattva Magnificia, Sattva Touchstone and the consents to operate for Sattva Horizon,
Sattva Endeavour and Sattva South Avenue. We are also in the process of obtaining certain approvals such
as approvals for use of land, and there is no assurance that such approvals will be obtained or granted to
us by the relevant authorities in a timely manner or at all. Further, with respect to One BKC, certain
MMRDA approvals obtained by us are subject to the outcome of ongoing litigations between the erstwhile
owners of the asset and the MMRDA. Also see “Regulatory Approvals” and “Legal and Other
Information” on pages 739 and 697. For certain blocks in some assets within our Portfolio Assets, the
relevant entities 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. Some of the approvals in relation to
certain Asset SPVs reflect names of the previous owners, the composite real estate projects of which our
Portfolio Asset is a part of, and/or the former names of our Asset SPVs. Our Asset SPVs have either
applied or are in the process of applying for transferring such approvals in its name or recording the
change in name, as applicable. In certain instances, there may also be inconsistencies in the descriptions
of the projects and extents of areas across different approvals. While we have not experienced any claims
or actions taken by the relevant authorities in relation to any approvals which have expired in the last three
Financial Years, we cannot assure you that such instances would not occur in the future, which could
subject us to fines and other penalties, and 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.
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14. 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 Sponsors or the Sponsor Groups 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 Sponsors and the Sponsor Groups, pursuant to the Initial Portfolio Acquisition Transactions,
ROFO Deed, Shareholder Debt Documentation, intellectual property licensing agreements, property
management agreements, facility management 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, management and maintenance
of our Portfolio, licensing of trademarks, related party loans and/or advances. 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 “Management Framework” and “Related Party Transactions” on pages 412 and 406, 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 Sponsors or
the Sponsor Groups. 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
Sponsors or the Sponsor Groups has an investment, and payments by us may indirectly benefit the
Sponsors or the Sponsor Groups. For instance, the facility management for certain Portfolio Assets is
carried out by related parties to the Sattva Sponsor which may involve fees and/or servicing payments to
affiliated entities of the Sattva Sponsor. The Valuer may also provide certain services to the Sponsors
and/or the Sponsor Groups 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 Sponsors or the Sponsor Groups 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 Sponsors or the Sponsor Groups may be exploring a potential
individual investment, certain of these service providers may choose to be engaged by other affiliates of
the Sponsors or the Sponsor Groups 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
Sponsors 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, Sattva Sponsor Group, Sattva Group, the Blackstone Sponsor Group or
Blackstone and their respective associates/affiliates 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 favor. For more information regarding our related party
transactions, see “Related Party Transactions” on page 406.

The SEBI REIT Regulations specify the procedure 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 Manager’s, the Sponsor’s and the Sponsor Group’s various businesses that we expect to draw
on for purposes of pursuing attractive investment opportunities.
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15. 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 Asset SPVs
may also be subject to claims by third parties in relation to land or property previously allotted to, or
acquired by our Asset SPVs. For further details, see “Legal and Other Information™ on page 697. Our title
to, or right to use, certain Portfolio Assets is subject to the completion of certain actions, including the
receipt of consent of the MMRDA for the assignment of 6 units of One BKC to us from the original lessor.
There can be no assurance that we will be able to acquire legal title to any land acquired which our assets
are located. For further details, see “Legal and Other Information” on page 697.

The rights or title of our Asset SPVs and Investment Entities in respect of these lands may be adversely
affected by incomplete, improperly executed, unregistered or insufficiently stamped or missing
conveyance instruments in the property’s 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 Asset SPVs
or Investment Entities, 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, we have
received notice of a precept order and warrant of sale issued by the High Court of Judicature at Delhi,
against a previous owner of One Qube, directing the attachment and sale of One Qube in connection with
a third party litigation involving the predecessors in title, unconnected to us. We have filed an Intervention
Application seeking to set aside such orders and as of the date of this Final Offer Document, the final order
in respect of such application is still pending. There can be no assurance that we will be successful in
setting aside such orders. However, pursuant to Regulation 11(4) of the SEBI REIT Regulations, the
Sponsors undertake to take all necessary steps and actions as may be required vis-a-vis the Intervention
Application to ensure the validity of the OQRPL SAA consummated as part of the Initial Portfolio
Acquisition Transactions.

Several of our Portfolio Assets are located on land leased from various governmental authorities and third
parties. While we may have validly acquired or obtained such land on lease from the relevant
governmental authorities and/or third parties or become assignees of such leases, we cannot assure you
that the prior acquisition of land by the relevant lessor or the lease of land to the original lessees will not
be questioned. For further details, refer to “Legal and Other Information” on page 697. 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 Asset SPVs or Investment Entities and the claimants, such Asset SPVs or Investment
Entities may either lose their interest in the disputed land or may be restricted from further development
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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 Asset SPVs’ and Investment Entities’ title over the land that is part of our Portfolio.
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 Asset
SPVs and Investment Entities 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.

16. 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 strategy.

We operate our businesses 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.

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 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 competitors’
projects and accordingly, we may underestimate supply in the market. As we seek to expand our pan-India
presence, we face the risk that some of our competitors, who are also engaged in real estate development,
may be better known in other markets and 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 “Risk Factors—We may be unable to successfully grow our
business in new geographic markets in India, which may adversely affect our growth profile, business
prospects, results of operations, cash flows and financial condition.” on page 62.

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.
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17. There are outstanding litigations and regulatory actions involving certain of our Asset SPVs, the
Sattva Sponsor Group and Associates of the Sattva Sponsor that may adversely affect our business.

Certain of our Asset SPVs are currently involved in a number of legal proceedings, including 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:

Aggregate amount

involved
Nature of Litigation Number of Cases‘" ( in million)®

Title litigation involving the Portfolio Assets 26 203.76%

Criminal Litigation 1 Nil

Direct Tax 65 1,231.07

Property Tax 5 272.08

(1) Includes cases which are not quantifiable

(2) To the extent quantifiable

(3) Includes proceedings where the relief sought has been allowed/partly allowed by the relevant judicial authority. For details, please see “Legal and Other Information
Title disclosures (including title litigation) pertaining to the Portfolio Assets and the Portfolio Investment” on page 697.

For further details, see “Legal and Other Information—Material litigation and regulatory action pending
against the Knowledge Realty Trust and its Associates” on page 713. 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 Sponsors, Sponsor Group,
the Manager, Asset SPVs and the Investment Entities may also, from time to time, be involved in various
legal proceedings. They may also hold board positions in other third-party entities, which could expose
them to potential litigations unrelated to our business. Further, affiliates of our Sponsors and Sponsor
Groups 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 Sattva Sponsor Group and certain Associates of the Sattva Sponsor. For
details, see “Legal and Other Information—Material litigation and regulatory action pending against the
Sponsors, their Associates and the Sponsor Groups of each of the Sponsors—B. The Sattva Sponsor, its
Associates and the Sattva Sponsor Group” on page 717. 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 REIT/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.



18. We do not own the trademark or logo for “Knowledge Realty Trust” or “Sattva” and hence our
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 “Knowledge Realty Trust” or “Sattva”. The trademark
“Knowledge Realty Trust” and “Sattva” and the associated logo are licensed to us by the Manager and the
Sattva Sponsor, respectively, for an annual fee of 20.1 million under each agreement. The Trustee and the
Manager, on our behalf, have been granted an exclusive, non-transferable and non-sub-licensable
worldwide license to use the “Knowledge Realty Trust” trademark and logo. We cannot assure you that
we will continue to have the uninterrupted use and enjoyment of the trademarks or logo. The license for
the usage of “Knowledge Realty Trust” may be terminated by mutual consent of the Knowledge Realty
Trust and the Manager in writing or if the Knowledge Realty Trust ceases to be listed. Further, the license
provided by the Sattva Sponsor in connection with the usage of the “Sattva” trademark and logo may be
terminated by mutual consent of the Manager and the Sattva Sponsor in writing and under certain
circumstances, including at the option of the Sattva Sponsor if (a) the shareholding of the Sattva Sponsor
and its affiliates (including any member of the sponsor group of the Sattva Sponsor and any of their
respective affiliates), collectively, in the Manager falls below 10%; or (b) the Sattva Sponsor, or any of
its affiliates, ceases to be a sponsor; or if the Knowledge Realty Trust ceases to be listed. Upon the
termination of the license, we and the relevant Asset SPV or Investment Entity, as the case may be, will
be required to cease the use of the “Sattva” and/or “Knowledge Realty Trust” trademarks within 60 days
from the date of termination. For further details, please see “Related Party Transactions” on page 406.

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 “Sattva” trademark and logo are used by other affiliates
of the Sattva Sponsor and accordingly the value of the “Sattva” 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.

Further, the rights for the use of certain other trademarks have been licensed to the relevant Asset SPV
by third parties. In the event that the trademarks used by our Portfolio are not registered or rejected or if
the licenses are not renewed, we may be required to undertake additional expenditure towards a rebranding
exercise in respect of these assets. We may be required to resort to legal action to protect our trademark,
logo, brand names and other intellectual property rights. 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. For details, see “Our Business and Properties—Intellectual Property” on page 367.

19. There have been certain instances of delay in payment of statutory dues by the Knowledge Realty
Trust, our Asset SPVs and Investment Entities in the past. Any failure or delay in payment of such
statutory dues may expose the Manager, the Knowledge Realty Trust, our Asset SPVs and
Investment Entities to the statutory and regulatory action, as well as significant penalties, and may
adversely impact our business, results of operations, cash flows and financial condition.

The Manager, the Knowledge Realty Trust, our Asset SPVs and Investment Entities are required to pay
certain statutory dues including provident fund contributions and employee state insurance contributions
under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and the Employees’ State
Insurance Act, 1948, respectively, and professional taxes and labor welfare fund charges.
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The table below sets out details of statutory dues paid by the Manager, the Knowledge Realty Trust, our
Asset SPVs and Investment Entities on a consolidated basis in relation to their employees during the years
indicated:

(R in millions)

Nature of payment FY2025 (2024 FY2023

Profession Tax 0.48 0.42 0.44

Employee State Insurance 0.05 0.12 0.11

Foreign currency statutory dues are converted at average exchange rate during the respective year
Note: As certified by Saini Pati Shah & Co LLP, Chartered Accountants by way of their certificate dated July 29, 2025

The table below sets out the number of permanent employees for which such payments were applicable
for the Manager, Knowledge Realty Trust, our Asset SPVs and Investment Entities on a consolidated basis
during the Financial Years 2025, 2024 and 2023:

(R in millions)

Nature of payment FY2024 FY2023

Employee state insurance 7 17 19
Labor welfare fund charges 72 70 74

Note: As certified by Saini Pati Shah & Co LLP, Chartered Accountants by way of their certificate dated July 29, 2025

The table below sets out details of amounts of delays in payment of statutory dues by the Knowledge
Realty Trust, our Asset SPVs and Investment Entities on a consolidated basis during FY2025, FY2024, and
FY2023:

KR in millions)

Delayed amounts during the year

Nature of Payment FY2025 FY2024

Employee Withholding tax - - _

Land Rental - _ _

Profession Tax - 0.06 0.03

Value Added Tax - — _

Provident Fund 0.52 0.53 0.72

Tax Collected at Source 0.00 0.06 -

Note: As certified by Saini Pati Shah & Co LLP, Chartered Accountants by way of their certificate dated July 29, 2025
Foreign currency statutory dues are converted at average exchange rate during the respective year
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The delays in payments were primarily on account of delays in reconciliation of the accounts of the
Knowledge Realty Trust, our Asset SPVs and Investment Entities, respectively. While the Knowledge
Realty Trust, our Asset SPVs and Investment Entities have subsequently made all payments of the delayed
statutory dues and have since implemented various measures to ensure timely payment of statutory dues
including setting up automated reminders, regular reconciliation of accounts, and continuous monitoring
of accounts, we cannot assure that we will not incur delays in payment of statutory dues in the future.

Further, there have been delays in payments owed to MSMEs by the Knowledge Realty Trust, our Asset
SPVs and Investment Entities in the last three Financial Years. However, in accordance with the
requirements of the MSME Rules 2016, the Manager, the Knowledge Realty Trust, our Asset SPVs and
Investment Entities may have to pay the requisite interest on such delayed payments. Any failure or delay
in payment of such statutory dues may expose the Manager, the Knowledge Realty Trust, our Asset SPVs
and Investment Entities to statutory and regulatory action, as well as significant penalties, which may
adversely impact our business, results of operations, cash flows and financial condition.

20. 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 of March 31, 2025, our Total Borrowings were 2197,921.74 million. As of July 2, 2025, our Total
Borrowings were 3208,276.75 million. For details, see “Financial Indebtedness—Proposed Financial
Indebtedness” on page 613. While we intend to repay or prepay a part of the indebtedness availed by
certain of our Asset SPVs and Investment Entities from banks and other financial institutions out of the
Issue Proceeds, we have the ability to and will incur certain additional indebtedness in the future, and our
Asset SPVs and Investment Entities 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 may require our receivables as well as the receivables of the relevant Asset SPV and
Investment Entity (including the cash flows) to be secured in their favor. Further, the assets of our Asset
SPVs and Investment Entities may be used as collateral security for any borrowings by other Asset SPVs
and Investment Entities. Our Asset SPVs, Investment Entities and we may also be subject to restrictive
covenants, which could include, among others, the requirement to directly transfer lease rentals from
specific tenants to the account of the lender until such time that the loan amounts are repaid, as well as
restrictions that affect our, our Asset SPV’s and Investment Entities’ distribution and operating policies,
including the ability to obtain additional loans. Furthermore, some of the financing arrangements which
we and affiliates of our Sponsors have entered into, or may enter into in the future, may contain
cross-acceleration or cross-default provisions, including for any defaults by affiliates of our Sponsors. As
a result, any default under such financing arrangements may cause the acceleration of repayment of not
only such debt but also our other debt or result in a default under other financing arrangements. 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, 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 case, 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.
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21. Our revenues, results of operations, cash flows and financial condition may be adversely affected
by low occupancy and rent levels of our Portfolio Assets.

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 depend upon various factors, including but not limited to prevailing supply
and demand conditions as well as the quality and design of our Portfolio. According to the CBRE Report,
in anticipation of strong demand from occupiers, developers tend to launch more projects leading to higher
stock of office space in the short to medium term, and if the market slows down, this over supply can lead
to higher vacancies and a reduction in rental rates. 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, cause
tenants to cease operations or experience significant financial difficulties and therefore cause the actual
rents we receive for the properties in our Portfolio to be less than estimated Market Rents for future
leasing, which would adversely affect our business, 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. For instance, our Committed Occupancy as of March 31, 2025 at Sattva Touchstone, Sattva
Eminence, Sattva Supreme, Sattva Premia, Sattva South Avenue, and One Unity Center were relatively
lower compared to our other assets in other sub-markets primarily due to tenant exits as a result of business
headwinds and recent completions. There is no assurance that we will be able to procure new leases or
renew existing leases at 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 if there are changes in regulations affecting the amounts of such charges, our ability to charge and/or
recover such sums in future may be impacted.

22. 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 Isracl-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. 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 March 31, 2025, our Total Borrowings was 3197,921.74 million, of which, ¥174,738.30 million or
88.29% are 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 has 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 X17,462.35 million, from 316,927.13 million
and X15,331.76 million, for FY2025, FY2024 and FY2023, respectively. While the Reserve Bank of India
has reduced the repo rate in 2025, any increases in interest rates in the future may adversely impact our
business, financial condition, results of operations, cash flows and profitability.
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23. Certain agreements including lease deeds with some of our tenants are not 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, are not adequately stamped or registered.

In terms of the agreements entered into with our tenants, the lease deeds and leave and license agreements
which are inadequately stamped and unregistered account for an aggregate of less than 4.00% of Occupied
Area as of March 31, 2025. Further, in respect of certain other lease deeds which expire in the ordinary
course, we are in the process of renewing, stamping or registering them. Additionally, certain new lease
deeds entered into by us are in the process of being registered within prescribed timelines, in the ordinary
course of business.

Additionally, in respect of our Portfolio located in Karnataka, following the introduction of the mandatory
e-khata system 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 for some of the lease deeds for our Portfolio located in Karnataka and may accordingly
experience delays in completing the registration of transaction documents (including new lease deeds)
until such time. We have in the past received notices alleging shortfalls in the stamp duty paid in relation
to certain transaction documents entered into by our Asset SPVs. For details see “Legal and Other
Information” on page 697.

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 10 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. Consequently, should any
dispute arise 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.

24. Some of the assets in our Portfolio are located on land leased from different land development and
regulatory authorities and other third parties. We are also entitled to development rights from
certain land development authorities with respect to certain Portfolio Assets. Further certain
Portfolio Assets are located on land notified as SEZ. The relevant Asset SPVs are required to
comply with the terms and conditions provided in the respective lease agreements/SEZ Act, as
applicable, failing which the relevant land/SEZ authorities or other third parties as the case may
be, may impose penalties, terminate the lease or take over the premises. We may also not able to
renew such leases upon its expiry or premature termination.

One BKC and Fintech One are located on leasehold land. Further, One Qube and Kosmo One are located
on land obtained from certain land development authorities subjecting the relevant Asset SPVs to certain
terms and conditions of the relevant lessor/land development authority, which we may not be in
compliance with and which may adversely affect our title to the underlying land and our ability to make
distributions to Unitholders and to otherwise operate our business or monetize our assets.
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The assets are required to comply with certain terms and conditions, such as land use for specific purposes,
utilization of space as per FAR norms, and compliance with milestones for completion of construction. We
are also required to obtain approvals for construction, certificates for occupancy and building completion,
permission for sub-leasing/licensing of property, or mortgaging the property, among others. In certain
instances, we may be required to provide indemnities against any losses or claims arising from any damage
to adjoining buildings, give preference in employment to persons from whom the land was initially
acquired by the relevant authority or make payment of transfer fees in the event of any transfer of a
plot/gala (after the first such transfer).

Separately, DRPL is entitled to leasehold rights over an 8.9 acre parcel of land adjoining Sattva
Knowledge City, which is to be developed for such purposes as may be required by the Telangana State
Industrial Infrastructure Corporation Limited (“TSIIC”). There can be no assurance as to the nature of
development and other conditions that may be prescribed by TSIIC, which may result in additional
expenses, including capital expenditure, being incurred by DRPL.

In addition, Cessna Business Park and a portion of Sattva Global City are located on land notified as SEZ
and CGDPL and GVTPL are required to comply with the SEZ Act and the rules made thereunder. 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. 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, pursuant
to an office memorandum dated April 9, 2024, issued by Ministry of Commerce and Industry, Government
of India, which may result in the outflow of additional amounts from our Asset SPVs in connection with
the denotification of SEZ areas. As of the date of this Final Offer Document, we have obtained the
approval for the denotification and demarcating of an aggregate of 0.9 msf of office space in Sattva
Global City.

We cannot guarantee that the relevant Asset SPVs will be able to satisfy all or any of the conditions
stipulated in the underlying lease agreements or whether they are currently in compliance with such
conditions. Further, there is no assurance that we have obtained, or will be able to obtain, permissions from
relevant land development authorities, Directorate of Industries (DOI), SEZ or other authorities, as
applicable for leases entered into by the relevant Asset SPVs. For instance, there have been delays in the
past in obtaining such permissions from the HSIIDC pending the finalization of augmentation charges.
While the lease deeds executed with our tenants specifically include the purpose for which the premises
can be utilized and any other requirements with which they must comply, we do not regularly monitor the
premises to ensure that the tenant complies with the terms of the lease deeds executed with them and our
Asset SPVs. Such non-compliance may result in investigation or action by the local, state or central
government, including revocation/termination of lease, demolition of the construction or payment of fines.
For details, see “Legal and Other Information” on page 697.

In the event that our land leases are revoked, not renewed or terminated prematurely or other adverse
developments resulting from these matters or other matters described below occur, these could have a
material and adverse effect on our Portfolio, and in turn impact our business, financial conditions, results
of operations and cash flows. We cannot assure that we will be able to renew the lease with the relevant
lessors on terms acceptable to them or at all or procure similar premises at existing rates and with alike
benefits and this may in turn adversely affect our business, financial condition, results of operations and
cash flows.
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25. Ifwe are unable to maintain relationships with other stakeholders in our Portfolio, 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. Some of the properties in which we have an interest are also part of a larger development
which comprises other real estate components, such as residential, hotel or commercial units, or are
adjacent to or incorporate common or other areas which are shared with owners of neighboring properties.
For instance, Exora Business Park and Cessna Business Park are part of larger developments that include
other buildings owned by third-party stakeholders. Additionally, certain of our Portfolio Assets, such as
One Trade Tower, One BKC, Sattva Knowledge Court, One World Center, Sattva Supreme, Sattva
Magnificia, Sattva Touchstone, Sattva Cosmo Lavelle, Sattva Horizon, Sattva Eminence, Sattva Spectrum
and Sattva South Avenue, 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 may 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.

Additionally, the original developer of One BKC is required to register a condominium for One BKC in
accordance with the Maharashtra Apartment Ownership Act, 1970, and the Real Estate (Regulation and
Development) Act, 2016. For further details, see “Legal and Other Information” on page 697. Once
established, the operation and maintenance of One BKC will be subject to the condominium’s by-laws.

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, 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. The rights of third parties to manage the shared or common areas at such properties means that
we may not be able to ameliorate any shortcomings or deterioration of, or execute any enhancement works
on, the shared or common areas. Further, while the CAM services are mostly managed in-house, certain
management services for the larger development of which Exora Business Park is a part of, are managed
and conducted by a third party. In certain instances, such as with respect to the area leased by Microsoft
Group in Sattva Cosmo Lavelle, 1 block in Sattva Knowledge City leased by Novartis and the area leased
by Cisco Systems India Private Limited in Cessna Business Park, the CAM services are undertaken by
such tenants independently for areas leased by them. As such, we will also not be able to levy service
charges and sinking fund contributions towards maintenance and upkeep of the shared or common areas
in such asset. Our 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 Sponsors have 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 Asset SPVs and Investment Entities
and on the operations and maintenance of our Portfolio, which could adversely affect our cash flows,
financial condition and results of operations.
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26. The Valuation Report obtained for our Portfolio 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 July 12, 2025 issued by iVAS Partners, as the independent valuer
(“Valuer”) setting out its opinion as to the value of our Portfolio as of March 31, 2025 is incorporated by
reference in this Final Offer Document and can be accessed by investors (as a document available for inspection
and on our website at https://www.knowledgerealtytrust.com/investor-relation/valuation-report.pdf) and only a
summary of material terms of the Valuation Report (the “Summary Valuation Report”) has been included in
this Final 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 “Summary Valuation Report’
beginning on page 1054. 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 will not default on their obligations under their lease agreements), 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 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,
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 Sponsors, the Manager, the Trustee, or the Lead
Managers. 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.

Additionally, the price at which we may be able to sell any of the assets in our Portfolio 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 an asset forming part
of our Portfolio 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 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 Sponsors, the
Manager, the Trustee, the Lead Managers 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.
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27. 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 Trust. 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, 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.

Furthermore, the Manager, being recently incorporated, had not maintained a back up of books of account
and other records in electronic form for the period between May 19, 2023 to March 31, 2024 and the audit
report on the financial statements of the Manager as at and for the period from May 19, 2023 to March 31,
2024 has included modifications in the ‘Report on Other Legal and Regulatory Requirements’ in the
Manager’s financial statements to this effect.

28. 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 indicated below:

As of March 31,
2025 2024 2023

Particulars (R in millions, unless otherwise stated)

In respect of custom duty matters 28.59 71.23 71.23

In respect of other matters 425.12 276.50 276.50

Total equity (B) 21,157.15 24,417.49 14,610.90

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 March 31, 2025 as
per Ind AS 37, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Off-Balance Sheet Arrangements and Contingent Liabilities” on page 519 and “Financial
Information of the Knowledge Realty Trust” on page 825.



29. We rely on third-party operators to successfully operate and manage certain Portfolio Assets and
on contractors and third parties in developing our future development and construction projects.
Our results of operations and cash flows may be adversely affected if we fail to effectively oversee
the functioning of third-party operators.

We rely on third-party service providers for certain aspects of our business. For instance, in relation to the
CAM services conducted by our CAM Entities, we outsource the provision of certain services, such as
housekeeping, security, repairs and maintenance to service providers, over whom the Manager has limited
or no control. For details, see “Management Framework™ on page 412. 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.

Upon formation of the condominium, the operation and management of One BKC will be carried out
according to specific by-laws, which allow a board of members, made up of representatives from entities
that have purchased units or other interests in One BKC, to make decisions (including decisions on usage
of common area). Further, while the CAM services are mostly managed in-house, certain management
services for Exora Business Park are managed and conducted by a third party. In certain instances, our
tenants may also undertake CAM services for areas leased by them independently. There is no assurance
that such third parties will be able to operate and manage such assets in accordance with expectations and
industry standards. See “Risk Factors—If we are unable to maintain relationships with other stakeholders
in our Portfolio, our cash flows, financial conditions and results of operation may be adversely affected.”
on page 54.

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.

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.

30. There can be no assurance that the Under Construction Area or Future Development Area 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 has 1.2 msf of Under Construction Area and 8.0 msf of Future Development Area as of
March 31, 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, third-party performance risks, environmental risks, changes in market conditions,
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delays in obtaining the requisite approvals and permits from the relevant authorities and other
unforeseeable problems and circumstances. For example, our projects which are under construction, Sattva
Spectrum and Sattva Endeavour, have been delayed by a quarter due to delays in the construction process.
The expected completion date of our solar projects, namely One BKC Solar and Prima Bay Solar, have
also been delayed by a quarter pending the receipt of certain approvals. Karnataka Solar — II has also been
delayed from the fourth quarter of CY2025 to the second quarter of CY2026 due to certain delays in
construction and site readiness. Additionally, according to the CBRE Report, construction costs may
increase due to inflation and have an adverse impact on the profitability of new and under construction
developments. 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 (“FSI”) or Floor Area Ratio (“FAR”)
from third parties or governmental authorities in order to undertake the proposed construction.
Furthermore, our Future Development Area of 8.0 msf as of March 31, 2025 is located in a single asset,
Sattva Global City, and any adverse developments affecting the asset may affect our ability to develop
such future development project and increase our Completed Area to support our business plans. 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;

. negotiations with tenants in existing properties which are entitled to future development rights;

. any change in the regulatory environment or relevant approvals and leases terminating or expiring;

. 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 for potential impairment. For further details, see “—We may be required to record

significant charges to earnings in the future when we review our Portfolio for potential impairment
of property, plant and equipment and investment property, including under construction property and
goodwill.” on page 62.

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 Final Offer Document. Any
delays in the completion of the construction of our projects may adversely affect our reputation.

31. 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 of an aggregate of 323,735.94 million during the last three Financial Years
towards purchase of property, plant and equipment, capital work in progress, investment property,
investment property under developments and intangible assets, including towards under construction
projects and various asset repositioning and upgrade initiatives across certain of our Portfolio Assets. Our
Portfolio 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
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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 SEBI REIT Regulations, our Manager is required to distribute at least 90% of the NDCF to the
Unitholders not less than once every 6 months in every financial year. In accordance with our distribution
policy, such distributions are required to be declared once every quarter, 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 “Risk Factors—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.” on page 62.

Our ability to raise additional debt is subject to our consolidated borrowings and deferred payments not
exceeding 49% of the value of our assets, as required under the SEBI 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 Asset SPVs with respect to raising funds.

We are also constrained in our ability to grant security over our land and over the shares of our Asset SPVs,
and Investment Entities in favor of our creditors in certain instances. For example, in order to create
security over a Portfolio Asset located on leased premises, the consent of the relevant lessors will be
required. Similarly prior consent of the SEZ authorities will be required for the creation of security interest
over shares in certain SPVs if invocation of such security interest will result in a change of control.

Further, debt raised by us may be subject to regulatory restrictions, which may make it more difficult to
raise funds and increase our cost of borrowings. For instance, as we would be considered a foreign owned
and controlled entity, we are not permitted to leverage debt from domestic markets in order to make
downstream investments. For further details, see “Risk Factors—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
on page 34.

’

debt may impact distributions to Unitholders.’

Pursuant to the SEBI REIT Regulations, we are required to obtain a credit rating for further borrowings,
if our 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 is 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 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 projects,
delays in the release of finances for certain projects in order to take advantage of future periods of more
robust 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 where we have failed to obtain the required financing to
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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 Unitholders’ entitlement to distributions.

32. 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,
betterment charges and energy costs. For instance, certain of our Portfolio Assets in the past have received
notices in relation to the payment of revised betterment charges, ground rent, development fees, ring road
surcharges and similar charges. While we have challenged these demand notices and obtained orders in our
favor, these matters are currently pending. For further details, see “Legal and Other Information—Title
disclosures (including title litigation) pertaining to the Portfolio Assets and Portfolio Investments” on
page 697. 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 Asset SPV
or Investment Entity 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.

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. 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. In addition, due to the fact
that our Portfolio Assets are positioned as 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 of an aggregate of ¥23,735.94 million during the last three Financial Years
towards purchase of property, plant and equipment, capital work in progress, investment property,
investment property under developments and intangible assets, including towards under construction
projects and various asset repositioning and upgrade initiatives across certain of our Portfolio Assets. 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 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, please
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page
473. In addition, we may from time to time offer certain tenants built-to-suit premises or tenant
improvement solutions including capital expenditure and project management consulting and execution of
fit-outs, which may also expose us to significant construction and development costs.

Physical damage to any of our Portfolio Assets resulting from an earthquake, fire or other 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.
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33. 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, employees and assets against natural
and man-made threats. These include, but are not limited to, exceptional events such as extreme weather,
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, certain of our
Portfolio Assets, which are located in Bengaluru, have historically been subject to floods due to heavy
rainfall. Additionally, in December 2024, a fire incident occurred at certain floors of ‘The Quorum’ in the
Elixir block in Sattva Knowledge City which has resulted in damage to related investment property and
property, plant and equipment. While such losses are expected to be covered by a fire insurance policy and
an insurance claim has been made, of which an interim amount of X50.00 million has been received as of
March 31, 2025, there can be no assurance that we will not incur any material losses or damages in the
future, or that we will be successful in claiming for all of such losses under our insurance.

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,
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. 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 the assets in our Portfolio 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. We, our Asset SPVs, our Investment Entities 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, 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.
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34. We may be unable to successfully grow our business in new geographic markets in India, which
may adversely affect our growth profile, business prospects, results of operations, cash flows and
financial condition.

We seek to diversify our geographical footprint, to reduce our exposure to local and cyclical fluctuations
and to access a more diversified tenant base across geographies. We intend to strengthen and expand our
Portfolio to new geographies across India, including those where the ROFO Assets are located, which
typically attract high quality domestic and multinational corporate tenants. 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. 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.

35. We may be required to record significant charges to earnings in the future when we review our
Portfolio for potential impairment of property, plant and equipment and investment property,
including under construction property and goodwill.

As per Ind AS 36, 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 impairment loss when the recoverable amount is higher 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.

36. 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 Deed with the Sattva Sponsor.

We may also not be able 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 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 sub-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 “Risk Factors—Qur business, revenue and profitability are
dependent on the performance of the commercial real estate market in India, particularly in our Portfolio
Core Markets. Fluctuations in the general economic, market and other conditions may affect the
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commercial real estate market in India and in turn, our ability to lease our Portfolio Assets to tenants on
favorable terms” on page 37. Further, future investments in holding companies and special purpose
vehicles made by us may also be classified as downstream investments and acquisition and investment of
assets will be subject to compliance with the downstream investment guidelines under the FEMA Rules
if we continue to be classified as a REIT that is not Indian owned and controlled.

In addition, after the completion of any future acquisitions we undertake, we could have difficulty in
assimilating the acquired asset’s 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 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 employee’s 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 SEBI 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 3 years from the date of purchase or completion of such
property. Accordingly, our ability to divest from these projects will be limited.

We are also required to distribute at least 90% 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 SEBI REIT Regulations and applicable laws. For risks in
relation to restrictions on sources of funding, see “Risk Factors—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.” on page 58.

37. Inadequate facility management could reduce the attractiveness of our Portfolio 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. For instance, tenants in
our Portfolio 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 or the third-party operators could adversely affect the
attractiveness of our assets and as a result, adversely affect our business, financial condition, results of
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operations and cash flows. Furthermore, we outsource certain day-to-day-operations to third-party service
providers, including the provision of certain CAM services. In certain Portfolio Assets, facility
management and CAM services are also managed and conducted by third parties or by the tenants
independently. See “Risk Factors—We rely on third-party operators to successfully operate and manage
certain Portfolio Assets and on contractors and third parties in developing our future development and
construction projects. Our results of operations and cash flows may be adversely affected if we fail to
effectively oversee the functioning of third-party operators.” on page 57. 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.

38. 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 0.47% of our revenue from operations for FY2025 and nil for FY2024 and
FY2023, respectively. See “Our Business and Properties—Solar Assets” on page 360. 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 and National Tariff Policy, 2016, environmental
and labor laws and other legislations enacted by the Gol and the Governments of Karnataka and
Maharashtra. 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 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 35.95/kWh for FY2026, 35.70/kWh for FY2027
and 35.40/kWh for FY2028. Such reduction and any future reductions in tariffs in the states in which our
Solar Assets are located (i.e., Karnataka and Maharashtra) will have an adverse impact on the revenues of
our Asset SPVs with Solar Assets (namely SRPPL, the Asset SPV that holds Karnataka Solar—I which was
commissioned in July 2024, and NDPL, OBSEPL and PBSEPL which hold our under construction Solar
Assets, Karnataka Solar—II, One BKC Solar and Prima Bay Solar, respectively), 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 assumptions
or impact the profitability of our existing projects.

39. There may be conflicts of interests between the Lead Managers and/or their associates and
affiliates and the Manager, the Sattva Sponsor, the Sattva Sponsor Group, the Blackstone Sponsor,
the Blackstone Sponsor Group, the Trustee and/or their respective associates/affiliates.

The Lead Managers 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 Asset
SPVs, Investment Entities, Sponsors, Manager, and/or the respective Sponsor Group and their associates
and affiliates. The Lead Managers and/or its affiliates, the Sattva Sponsor, the Sattva Sponsor Group, the
Blackstone Sponsor, the Blackstone Sponsor Group and their respective associates may also have
participated in or will participate (including as arrangers) in financings by the Knowledge Realty Trust or

64



our Asset SPVs or Investment Entities. In addition, in the ordinary course of their commercial banking and
investment banking activities, the Lead Managers 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 Knowledge Realty Trust, our Asset SPVs, Investment Entities, Manager, Trustee, the Sattva
Sponsor, the Sattva Sponsor Group, the Blackstone Sponsor, the Blackstone Sponsor Group and/or any of
their respective group companies, affiliates or associates or any third parties.

40. A portion of the Net Proceeds may be utilized for repayment or prepayment of certain loan
facilities availed by our Asset SPVs/Investment Entities from Axis Bank Limited, State Bank of
India, ICICI Bank Limited and Kotak Mahindra Investments Limited which are affiliates of Axis
Capital Limited, SBI Capital Markets Limited, ICICI Securities Limited and Kotak Mahindra
Capital Company Limited, respectively, who are our Lead Managers. Further, Axis Bank Limited
is the holding company of our Trustee Axis Trustee Services Limited.

We propose to utilize a portion of the Net Proceeds to repay or pre-pay certain loan facilities availed by
our Asset SPVs/Investment Entities from Axis Bank Limited, State Bank of India, ICICI Bank Limited and
Kotak Mahindra Investments Limited who are affiliates of Axis Capital Limited, SBI Capital Markets
Limited, ICICI Securities Limited and Kotak Mahindra Capital Company Limited, respectively, who are
our Lead Managers and are not associates of the Knowledge Realty Trust in terms of the SEBI Merchant
Bankers Regulations. Further, Axis Bank Limited is the holding company of our Trustee Axis Trustee
Services Limited. Furthermore, we also propose to utilize a portion of the Net Proceeds to repay or pre-pay
certain loan facilities availed by our Asset SPVs from YES Bank Limited, an associate of State Bank of
India which is the parent company of one of our Lead Managers, SBI Capital Markets Limited. The loan
facilities sanctioned to our Asset SPVs/Investment Entities by Axis Bank Limited, State Bank of India,
ICICI Bank Limited and YES Bank Limited were done as part of their lending activities in the ordinary
course of business and we do not believe that there is any conflict of interest under the SEBI Merchant
Bankers Regulations, the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993,
or any other applicable SEBI rules or regulations. The Board of Directors of our Manager has chosen the
loans and facilities to be repaid/prepaid based on commercial considerations. For details see “Use of
Proceeds” on page 618. However, there can be no assurance that the repayment/prepayment of such loans
from the Net Proceeds will not be perceived as a current or potential conflict of interest.

41. 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 India’s 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, India’s sovereign rating decreased from Baa2 with a negative outlook to Baa3 with
a stable outlook by Moody’s in October 2021 which was reaffirmed in August 2023 and from BBB with
a stable outlook to BBB- with a stable outlook by Fitch in June 2022 which was reaffirmed in August 2024.
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 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.

65



42. We may not be able to maintain adequate insurance to cover all losses we may incur in our
business operations.

We maintain insurance on the property, plant and equipment, capital work-in-progress, investment
property, and investment property under development (collectively, the “Properties”) of our Portfolio
Assets, in amounts believed to be consistent with industry practices and our insurance policies cover
physical loss or damage to our Properties arising from a number of specified risks including burglary, fire,
landslides, earthquakes, terrorism and other perils. As of March 31, 2025, the amount of insurance
coverage for the Properties of our Portfolio Assets was 3125,682.61 million, which accounted for 77.57%
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. For example, we may incur a loss of revenue on account of pandemics such as
COVID-19 or cyberattacks and such loss may not be covered by our insurance policies.

Although we believe we have industry standard insurance for our Portfolio Assets, if a 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. For instance, in the last three Financial
Years, we have made insurance claims amounting to an aggregate of ¥109.40 million as a result of floods
in Exora Business Park, for which we have recovered approximately 396.77 million. In relation to the fire
incident at Sattva Knowledge City, while such losses are expected to be covered by a fire insurance policy
and an insurance claim has been made, of which an interim amount of ¥50.00 million has been received
as of March 31, 2025, there can be no assurance that we will be able to recover all of our insurance claims.
See “Risk Factors—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.” on page 61.

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, 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.
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43.  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. Investments made by a REIT that is not Indian owned and controlled, in the construction and
development sector are subject to a lock-in prescribed under the extant foreign exchange regulations.
Under the SEBI REIT Regulations, a REIT is required to hold assets acquired by it for a period of 3 years
from the date of purchase and in case of under construction properties or under construction portions of
existing properties acquired by us, 3 years from the date of completion. Additionally, any sale of property
or shares of Asset SPVs exceeding 10% 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.

44. This Final Offer Document contains information from the CBRE Report.

The information in the section titled “Industry Overview” and in other sections in this Final Offer
Document is based on the CBRE Report dated July 12, 2025 which we have commissioned. The Manager
commissioned the CBRE Report for the purposes of inclusion of industry information in this Final Offer
Document. Neither we, nor the Trustee, the Sponsors, the Lead Managers, the Manager nor any other
person connected with the Issue 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.
CBRE has prepared the CBRE Report relying on and referring to information provided by us (in respect
of the financial and operational data of our Portfolio), third parties, publicly available information as well
as industry publications and other sources (“Information”). CBRE 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, CBRE is a tenant of Sattva Knowledge City and Sattva Knowledge Park. CBRE also offers facility
management services to some Asset SPVs in respect of our Portfolio Assets, as well as brokerage services
to our Sponsors and the Sponsor Groups. 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.

45. Security and IT risks may disrupt our business, result in losses or limit our growth.

Our business is highly dependent on the financial, accounting, communications and other data processing
systems of the Manager and Sponsors. 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 may continue
to increase in 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, 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 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.
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Risks Related to our Relationships with the Sponsors and the Manager

46. The Blackstone Sponsor has not entered into a deed of right of first offer in respect of any assets
operated by the Blackstone Sponsor Group or other entities of the Blackstone Group which could
lead to potential conflicts of interest.

The ROFO Deed relates only to certain assets of the Sattva Group and does not relate to the Blackstone
Sponsor, the Blackstone Sponsor Group or other entities within the Blackstone group, which are typically
financial investors/financial sponsors. The Blackstone Sponsor, the Blackstone Sponsor Group or other
entities within the Blackstone group has not entered into a deed of right of first offer in respect of any
assets operated by the Blackstone Sponsor, the Blackstone Sponsor Group or other entities of the
Blackstone group. Several entities within the Blackstone Group are currently engaged in the business of
investing in and managing commercial real estate assets in India as well as outside India and could invest
in or acquire other commercial real estate assets in future. In such an event, there could be a potential
conflict of interest as the other entities of the Blackstone Group including the existing, future or potential
real estate investment trusts set up by them would compete with us. For further details, see “—Conflicts
of interest may arise out of common business objectives shared by the Manager, the Sattva Sponsor, the
Sattva Sponsor Group, the Blackstone Sponsor, the Blackstone Sponsor Group and us.” on page 70.

47. The ROFO Deed entered into with the Sattva Sponsor is subject to various terms and conditions,
and there can be no assurance that we will acquire any of these assets.

A ROFO Deed dated July 24, 2025 has been entered into among the Sattva Sponsor, the Manager and the
Trustee in order to enable us to have a right to acquire certain specified assets under the ROFO Deed that
are proposed to be disposed of by the Sattva Sponsor or its affiliates. While the Sattva Sponsor may
undertake projects which are aligned with our business operations, pursuant to the ROFO Deed, only the
specified projects set out under the ROFO Deed will be offered to us.

For details, see “
Manager, the Sattva Sponsor, the Sattva Sponsor Group, the Blackstone Sponsor, the Blackstone Sponsor
Group and us.” on page 70.

—Conflicts of interest may arise out of common business objectives shared by the

The potential ROFO Assets described in this Final Offer Document are indicative only, and there can be
no assurance that any of these assets will be considered pursuant to the terms of the ROFO Deed, and if
considered, there can be no assurance that we will acquire any of these assets. Further, the Sattva 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 Deed may be
impacted.

48. There may be changes to the Parties to the Knowledge Realty Trust in the future subject to the
framework under the SEBI REIT Regulations.

The SEBI REIT Regulations provide a framework for, inter alia, the entry of new or exit of existing
sponsors. The Blackstone Sponsor and Sattva Sponsor will hold 12.75% and 12.82% respectively of the
total issued and outstanding Units of the Knowledge Realty Trust upon the completion of the Issue. The
sponsors and sponsor groups of a REIT are required to maintain mandatory minimum Unitholding
requirements as prescribed under the SEBI REIT Regulations. Subject to the SEBI REIT Regulations and
contractual arrangements, our Sponsors and Sponsor Group entities may decide to sell some or all of their
Unitholding after the expiry of the mandatory lock-in period prescribed under the SEBI REIT Regulations.
For instance, certain Blackstone affiliated entities forming part of the respective sponsor group of
previously listed REITs in India have, post serving the applicable lock-in periods and discharging their
obligations as sponsor or sponsor group as required under SEBI REIT Regulations, reduced their
unitholding over a period of time in (i) a commercial office parks REIT in India wherein their entire
unitholding was sold over a period of 56 months from the date of listing (and 20 months from the date of
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expiry of the mandatory three year lock-in); and (ii) a retail mall REIT in India wherein their unitholding
has been reduced from 43.13% to 22.30% within a period of 14 months from the date of listing.

Our Sponsors or Sponsor Group entities may also undertake corporate actions 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 sponsors and/or the shareholding of the sponsors/sponsor group entities. Further, the SEBI 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 Knowledge
Realty Trust and their respective associates subject to and in accordance with the SEBI REIT Regulations
in the future.

49. We and parties associated with us are required to maintain the eligibility conditions specified
under Regulation 4 of the SEBI 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 Sponsors, their
respective Sponsor Groups, the Manager and the Trustee, which could result in the cancelation
of our registration.

We are required to adhere to the eligibility conditions specified under Regulation 4 of the SEBI REIT
Regulations on an ongoing basis. These eligibility conditions include, inter-alia, that (a) the Sponsors, the
Manager and the Trustee are separate entities, (b) the Sponsors have a collective net worth of not less than
%1,000 million, provided that each Sponsor has a net worth of not less than 2200 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
Sponsors or the Manager, (e) the Trustee must be registered with SEBI under SEBI Debenture Trustee
Regulations and must not be an associate of the Sponsors or the Manager, and (f) each of the Sponsors
and their respective Sponsor Groups, the Manager, and the Trustee are “fit and proper persons” as defined
under Schedule II of the Securities and Exchange Board of India (Intermediaries) Regulations 2008 on an
ongoing basis. Further, the Sponsors and Sponsor Groups collectively are required to ensure compliance
with certain minimum unitholding requirements under the SEBI REIT Regulations for the life of the REIT.
We may not be able to ensure such ongoing compliance by the Sponsors, their respective Sponsor Groups,
the Manager and the Trustee, which could result in the cancelation of our registration.

50. Our Sponsors will be able to exercise significant influence over certain of our activities, and the
interests of the Sponsors may conflict with the interests of other Unitholders, or the interest of the
Sponsors may conflict with each other.

After the completion of the Issue, the Sattva Sponsor Group and the Blackstone Sponsor Group will own
a majority of the issued and outstanding Units, and each of them will be entitled to vote severally 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 SEBI REIT Regulations.

We will rely on the Sponsor Groups to comply with their respective obligations under the ROFO Deed,
Sponsor Support Agreement and other agreements entered into and that will be entered into with us, to the
extent applicable. In addition, we expect to rely on the Blackstone Sponsor and Sattva 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 Asset SPVs or other assets.

Additionally, certain members of the Sattva Sponsor Group and the Blackstone Sponsor Group, together
hold 100.0% of the share capital of the Manager, and therefore will be able to exercise joint control over
the Manager. For further details on the governance of the Manager, see “The Manager” and “Corporate
Governance” on pages 372 and 384. Further, our Sponsors have entered into the Inter-se Agreement to set
out certain terms and conditions governing the relationship between them with respect to the REIT from
listing. For further details of the Inter-se Agreement, see “The Sponsors—Inter-se Agreement” on
page 371.
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The interests of the Sattva Sponsor Group and the Blackstone Sponsor Group may conflict with the
interests of other Unitholders or with each other and there can be no assurance that the Sattva Sponsor
Group and the Blackstone Sponsor Group shall conduct themselves, for business considerations or
otherwise, in a manner that best serves our interests or that of the other Unitholders.

51. Conflicts of interest may arise out of common business objectives shared by the Manager, the
Sattva Sponsor, the Sattva Sponsor Group, the Blackstone Sponsor, the Blackstone Sponsor Group
and us.

The Manager is owned and jointly controlled by members of the Sattva Sponsor Group and the Blackstone
Sponsor Group. The Sattva Sponsor Group and its affiliates (the “Sattva Group”) and the Blackstone
Sponsor Group and its affiliates (collectively referred to as “Blackstone” in this and the following risk
factors) engage in a broad spectrum of activities, including investments in the real estate industry. In the
ordinary course of their activities, the Sattva Group and Blackstone may engage in activities where the
interests of certain divisions of the Sponsors, respectively, their respective affiliates, or the interests of
their tenants may conflict with the interests of our Unitholders. For details of the agreements relating to
the Manager, see “The Manager” on page 372.

In particular, we may compete with existing and future private and public investment vehicles established
and/or managed by the Sattva Group and/or Blackstone, 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. In particular, various real estate opportunistic and
substantially stabilized real estate funds and other investment vehicles of Blackstone seek to invest in a
broad range of real estate investments and in many instances, Blackstone has priority and/or exclusivity
rights to offer investment opportunities to such investment vehicles. Blackstone has not granted any
preemptive rights to the REIT vis-a-vis any such projects or opportunities. Blackstone may also receive
fees as compensation for other advisory services, including the underwriting, syndication or refinancing
of an investment or other additional fees, including loan servicing fees, special servicing fees, acquisition
fees and administration fees. Blackstone may also receive fees from unconsummated transactions and may
also serve as an advisor to a buyer or seller of an asset to us. Further, the Sattva Group, has developed
and operates other commercial real estate projects, some of which are located in close proximity to, or in
the same sub-market, as certain of our Portfolio Assets. As a result, conflicts of interest may arise in
allocating or addressing business opportunities and strategies amongst the Manager, the Sattva Group,
Blackstone 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, the Sattva Sponsor Group or the Blackstone Sponsor 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 provides property management services to assets of a similar type as our
Portfolio. These assets may compete with our Portfolio 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 Sattva Group or Blackstone 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,
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 Sponsors 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 our assets against certain liabilities. As a result, we
could experience poor performance or losses for which the Manager would not be liable. See “—OQur rights
and the rights of the Unitholders to recover claims against the Manager or the Trustee are limited.” on
page 81.

Members of the Sattva Group or Blackstone and employees of the Manager may provide services in the
future beyond those currently provided. Unitholders will not receive a benefit from the services provided
to other entities or share in any of the fees generated by the provision of such services.
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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
SEBI REIT Regulations. Change in control of the Manager may also trigger a termination or reversion of
any secondments that the outgoing Sponsor might have made to the Manager.

Further, members of Blackstone may participate in underwriting syndicates from time to time with respect
to us or may otherwise be involved in the private placement of debt or equity securities issued by us, or
otherwise in arranging financings with respect thereto. Subject to applicable law, members of the
Blackstone may receive underwriting fees, placement commissions, or other compensation with respect to
such activities, which will not be shared with us or the Unitholders.

We also may from time to time dispose of all or a portion of an investment whereby member(s) of the
Sattva Group or Blackstone may be involved as such a provider of debt financing in connection with a
potential acquisition of assets or investment by their affiliates, which may give rise to a potential or actual
conflict of interest.

Other present and future activities of the Manager, the Sattva Sponsor Group, Sattva Group, the
Blackstone Sponsor Group or Blackstone, the Knowledge Realty Trust (including our Asset SPVs and
Investment Entities), the Trustee and their respective associates/affiliates may also give rise to additional
conflicts of interest relating to us and our investment activities. Further, the Manager may provide leasing
management services to assets held by the Sattva Sponsor and/or the Blackstone 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.
Additionally, the Sattva Sponsor, pursuant to the Sponsor Support Agreement, has agreed to provide
support services to the Manager in relation to, among others, technical support services, support in the
annual audit of all books, accounts, and records kept with the Manager, liaising with regulatory authorities,
marketing and communications services, recruitment, employment and human resource related
compliances. 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 “—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 Sattva Group or Blackstone, and such activities may create conflicts of interest in making investment
decisions on our behalf.” and “—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 Sponsors or the Sponsor Groups on more favorable terms than
those payable by us.” on pages 71 and 44, respectively.

52. 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 Sattva Group or
Blackstone, 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 “Related Party Transactions” on page 406. Such individuals may
serve in a non-binding advisory capacity to other real estate investments, projects and businesses of the
Sattva Group or Blackstone. 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 Sponsors or Sponsor Groups or third parties. The engagement in external investment
activities may lead to potential liabilities or reputational costs and may create conflicts of interest in
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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.

53. Blackstone Sponsor is a portfolio company of Blackstone real estate funds. Blackstone Inc. is an
investment firms and a global alternative asset manager with diverse interests across the globe;
any adverse impact on which could have a bearing on us and the performance of our Units.

Blackstone Inc., being an investment firm and a global asset manager, has a wide range of business
interests and portfolio companies and investments across various sectors worldwide. Any matter, event or
circumstance which has a material adverse impact on such portfolio investee entities, including those
arising out of or in relation to financing arrangements, day to day operations, of such portfolio investee
entities, could have a material adverse effect on us and/or the performance and the trading price of our
Units.

54. 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 SEBI REIT Regulations. For details, please see “The
Manager” on page 372.

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 Manager’s inability to recruit
and retain qualified personnel in the future, could have an adverse effect on our business and financial
results.

Further, our Asset SPVs and the Investment Entities have depended on key personnel at the Sattva Sponsor
and Blackstone for their operations. 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. Further, as the
Manager is based in Maharashtra, the diverse geographical locations of our employees, including our
senior management, and the locations of records of assets may reduce our operational efficiency.

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 “The Manager—Key Terms of the
Investment Management Agreement” on page 376.
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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
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.

55. 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 “The Manager” on page 372.

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
Sponsors, in accordance with the relevant SEBI REIT Regulations.

Risks Related to India

56. 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 is 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 India’s sovereign debt;
. general economic conditions including the prevailing income, consumption and savings conditions

among consumers and corporations in India;
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. epidemic, pandemic or any other public health issue in India or in countries in the region or globally,
including in India’s 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;
. 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 tensions around the world, the outcomes of which are uncertain
and have the potential for escalation, could result in a significant impact on global trade and economies,
according to the CBRE Report, which in turn may have an adverse impact on the Indian economy.
According to the CBRE Report, 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.
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57. 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
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (the “ICAI”) (the
“Guidance Notes”), to the extent not inconsistent with SEBI (Real Estate Investment Trusts) Regulations,
2014, SEBI Master Circular for Real Estate Investment Trusts dated July 11, 2025 (Reference
No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99) (“SEBI Master Circular”) and other circulars issued
thereunder (“SEBI REIT Regulations”), 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 (“Ind AS”) read with 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 Final 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 Final 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 Final Offer Document provide meaningful information is entirely dependent
on your level of familiarity with Indian accounting practices.

58. It may not be possible for Unitholders to enforce foreign judgments.

The Knowledge Realty Trust is settled and registered in India. The Trustee, the Manager and the Sattva
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, including Singapore, being the jurisdiction
where the Blackstone Sponsor is incorporated. 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 (“Civil Code”). 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 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.
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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 parties’ 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.

59. 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 (“GST”), 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.

The current tax laws and regulations in India provide certain exemptions to certain distributions/income
received by business trusts from an Asset SPV or Investment Entity. 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, the Government of India has also introduced the Income-tax Bill
2025 (“IT Bill”) before the parliament on February 13, 2025 which, if approved by the parliament, may
replace the current Income-tax Act, 1961 with effect from April 1, 2026. Once enacted, the IT Bill may
modify or remove the exemptions mentioned above or clarify in a manner adverse to Unitholders, which
could adversely affect the taxability of the Unitholders.

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, 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.
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60. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units.

Any gain exceeding 0.125 million realized on the sale of Units held for more than 12 months will be
subject to capital gains tax in India at 12.5% (plus applicable surcharge and cess) if STT has been paid
on the transaction. 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% (plus applicable surcharge and cess) if STT 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.

STT will be levied on and collected by a domestic stock exchange on which the Units are sold. Any gain
realized on the sale of the Units held for more than 12 months to an Indian resident, on which no STT has
been paid, will be subject to long-term capital gains tax in India at 12.5% (plus applicable surcharge and
cess). Further, any gain realized on the sale of Units held for a period of 12 months or less and on which
STT is not paid will be subject to short-term capital gains tax in India at normal rates at which the
unitholder would be subject to tax on his other incomes. Capital gains arising from the sale of the Units
will be taxable in India in accordance with applicable laws, subject to a treaty between India and the
country of which the seller is resident. The above statements are based on the current tax laws and subject
to change as a result of the introduction of new laws or amendments to existing laws.

61. 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.

62. We may be subject to the Competition Act, which may 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.
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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. If any of the assets we propose to acquire exceed the prescribed thresholds, we may need to apply
to the CCI for approval. 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.

Risks Related to the Ownership of the Units

63. 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 SEBI 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 6 months thereafter and an extension from
the unitholders is not received; (v) if the Units are delisted from the Stock Exchanges; (vi) if the 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.

64. 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 SEBI 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. Further, the applicability of
certain SEBI regulations to us is unclear, as real estate investment trusts are not “companies” or “bodies
corporate” within the meaning of various regulations issued by the SEBI.

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
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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 “Rights of Unitholders” on page 692.

65. 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.

66. Unitholders may experience delay or failure in the redemption of their Units.

The allotment of Units in the Issue and the credit of such Units to the applicant’s 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.

67. 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 Issue and an active public market for the Units
may not develop or be sustained after the Issue. 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.

The determination of the Issue Price was made based on various factors and assumptions, and has been
determined by our Manager, in consultation with the Lead Managers through the Book Building Process.
This Issue Price is based on certain factors, as described under “Basis for Issue Price” beginning on
page 690 of this Final Offer Document and may not be indicative of the trading price of our Units, upon
listing on the Stock Exchanges subsequent to the Issue. The trading price of our Units could be subject
to significant fluctuations and may decline below the Issue 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.

68. 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 Issue.

The Issue Price has been determined by the Manager in consultation with the Lead Managers. The Issue
Price may not be indicative of the market price of the Units upon completion of the Issue. 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;
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. changes in research analysts’ recommendations or projections;

. actual or purported “short squeeze” 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 Issue;

. 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.

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.
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69. 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 Issue, 25.57% of the total number of outstanding Units will be held by the
Sponsors and 52.94% by our Sponsor Groups. The Units are tradable on the Stock Exchanges. Persons and
entities, who hold or may hold Units in the Knowledge Realty Trust, may pledge or sell their Unitholding.
We cannot assure you that the Unitholders, including the Sponsors, 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
sponsors’ 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 Issue, the Sattva Sponsor Group and the Blackstone Sponsor Group, will be
subject to lock-in requirements in accordance with the SEBI REIT Regulations. The total number of Units
to be locked-in will vary in accordance with the requirements of the SEBI REIT Regulations.

70. Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Units or the
Application Amount) after the Bid/lIssue Closing Date.

Pursuant to the SEBI 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/Issue 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.

71. 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
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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 Issue.

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. The value of our Portfolio may
not be sufficient to recover claims, including claims with respect to any offer document in relation to the
Issue.

72.  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.

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 ‘real estate business’. ‘Real estate
business’ means dealing in land and immovable property with a view to earning profit therefrom. However,
the term ‘real estate business’ 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 SEBI REIT Regulations.
Further, earning of rent/income on lease of property, not amounting to transfer, also does not amount to
‘real estate business’. As a real estate investment trust which is not Indian owned and controlled, the
Knowledge Realty Trust is therefore only permitted to invest in under construction properties, industrial
parks and specific types of completed projects, i.e., completed projects for operation and management of
townships, malls, shopping complexes and business centers subject to the investment conditions set out
under the FEMA Rules, including the lock-in restrictions. 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.
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73. Foreign Account Tax Compliance Act withholding may affect payments on the Units for investors.

If we are treated as a “foreign financial institution”, 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 (“foreign passthru payments”) 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 (“IGAs”), 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 “Taxation—Certain U.S. Federal Income Tax
Considerations—Foreign Account Tax Compliance Act”.

74. 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 PFIC for U.S. federal income tax purposes for any taxable year in
which at least (i) 75% of our gross income is classified as “passive income” or (ii) 50% 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 “passive income.” There is a 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 Lead Managers 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 “Taxation—Certain
U.S. Federal Income Tax Considerations—Passive Foreign Investment Company Rules.”
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IV. ABOUT THE KNOWLEDGE REALTY TRUST

FORMATION TRANSACTIONS

The Knowledge Realty Trust was settled on October 10, 2024, at Mumbai, Maharashtra, India as
contributory, determinate and irrevocable trust under the provisions of the Indian Trusts Act, 1882,
pursuant to a trust deed dated October 10, 2024, as amended and restated on July 18, 2025. The Knowledge
Realty Trust was registered with SEBI on October 18, 2024, as a real estate investment trust under
Regulation 3(1) of the SEBI REIT Regulations having registration number IN/REIT/24-25/0006. The
Knowledge Realty Trust has been settled by the Manager (on behalf of each of the Sponsors) for an
aggregate initial sum of 0.1 million. As of the date of this Final Offer Document, BREP Asia SG L&T
Holding (NQ) Pte. Ltd (the “Blackstone Sponsor”) and Sattva Developers Private Limited (the “Sattva
Sponsor”) are the sponsors of the Knowledge Realty Trust.

Knowledge Realty Office Management Services Private Limited has been appointed as the manager to the
Knowledge Realty Trust. The Manager has been constituted in accordance with the SEBI REIT
Regulations and is held by certain entities of the Blackstone Sponsor Group and the Sattva Sponsor Group
in the ratio of 50:50. Axis Trustee Services Limited has been appointed as the Trustee to the Knowledge
Realty Trust.

Pursuant to the Initial Portfolio Acquisition Transactions, the Portfolio is held through the relevant Asset
SPVs and Investment Entities, in accordance with the SEBI REIT Regulations.

The following chart illustrates the relationship between the Knowledge Realty Trust, the Trustee, the

Manager and the Unitholders (which includes the Blackstone Sponsor, the Sattva Sponsor and their
respective Sponsor Groups) on the Listing Date.

Unitholders (including
Sponsors and Sponsor Groups)

Units Distribution

Holds the REIT assets in trust
for the benefit of unitholders

REIT management services

Manager

Knowledge
Realty Trust

Trustee

REIT management fee Trustee fee
Property management Property management Shareholder debt/equity/ Net Distributable
services fees equity linked instruments Cash Flows
Asset SPVs &
> I Entities

For details in respect of the Sponsors, the Sponsor Groups, the Trustee and the Manager, please see “The
Sponsors”, “The Manager” and “The Trustee” on pages 369, 372 and 380, respectively. Further, for details
in respect of the Portfolio, please see “Our Business and Properties” on page 158 and for details in respect
of the Asset SPVs and Investment Entities, please see “Initial Portfolio Acquisition Transactions” on
page 432.
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Investment objectives

The object and purpose of the Knowledge Realty Trust is to carry on the activity of a real estate investment
trust, as permissible under the SEBI REIT Regulations and applicable law, to raise funds through the
Knowledge Realty Trust, to make investments in accordance with the SEBI REIT Regulations and the
investment strategy set out in the offer documents of the Knowledge Realty Trust, including this Final
Offer Document, and to carry on the activities as may be required for operating the Knowledge Realty
Trust, including incidental and ancillary matters thereto.

The investment objective of the Knowledge Realty Trust shall be to make investments as a real estate
investment trust as permissible in terms of the SEBI REIT Regulations. The investment of the Knowledge
Realty Trust shall only be in accordance with the SEBI REIT Regulations, including in such holdcos,
special purpose vehicles, investment entities or real estate properties (whether completed or otherwise),
securities in India or transferable development rights as permitted under the SEBI REIT Regulations. The
principal investment objective of the Knowledge Realty Trust is to own, operate and invest in rent or
income generating real estate assets and any other assets in India in accordance with the SEBI REIT
Regulations.

Without prejudice to the generality of the above, the investment objectives of the Knowledge Realty Trust
include the following:

(i) to make investments or re-investments as a real estate investment trust as permissible in terms of the
SEBI REIT Regulations. The investment of the Knowledge Realty Trust shall be in accordance with
the SEBI REIT Regulations, including in such holdcos, special purpose vehicles, entities engaged in
real estate business, or real estate properties (whether completed or otherwise), securities, interest
rate derivatives or transferable development rights in India, permitted infrastructure assets, other
investments (including any business of operation and maintenance of any Assets, property
management, property maintenance, housekeeping or other incidental services) as permitted under
the SEBI REIT Regulations;

(i) to hold amounts pending investment or REIT Distribution, or as a reserve of the anticipated
obligations of the Knowledge Realty Trust, as permitted under the SEBI REIT Regulations;

(iii) to make REIT Distributions to the Unitholders in the manner set out in the SEBI REIT Regulations;

(iv) to do all other things necessary and conducive to the attainment of the investment objectives of the
Knowledge Realty Trust; and

(v) to carry on generally such other activities as may be permitted under applicable laws.
As on the date of this Final Offer Document (in accordance with the SEBI REIT Regulations), the
Knowledge Realty Trust is not permitted to undertake any activity which is prohibited under the SEBI

REIT Regulations.

Subject to the restrictions and requirements of applicable law, the Knowledge Realty Trust may not carry
on any other principal activity.

Certain investment conditions applicable to the Knowledge Realty Trust

Under the SEBI REIT Regulations, the Knowledge Realty Trust is required to ensure compliance with,
inter alia, the following investment conditions under Regulation 18 of the SEBI REIT Regulations:

. invest not less than 80% of the value of its assets in completed and rent and/or income generating
properties;
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. not more than 20% of the value of its assets may only 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 but not rent generating properties, listed or unlisted debt
of companies or body corporates in the real estate sector and specified securities, including unlisted
equity shares of companies that provide property management, property maintenance or
housekeeping and other incidental services subject to certain conditions prescribed under the SEBI
REIT Regulations;

. 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 “under construction” property; and

. not less than 51% of the consolidated revenues of the Knowledge Realty Trust, the Asset SPVs and
the Investment Entities, other than gains arising from disposal of properties, must at all times arise
from rental, leasing real estate assets or other income incidental to the leasing of such assets.

Further, the Manager is required to monitor these thresholds on a half-yearly basis and at the time of the
acquisition of an asset and if these conditions are breached, the Manager must inform the Trustee and
ensure that these conditions are satisfied within six months of any such breach (or within one year with
Unitholder approval).

In addition to the investment conditions listed above, the SEBI REIT Regulations also impose restrictions
on certain investments including, among other things, investments in vacant land, agricultural land or
mortgages other than mortgage backed securities, and assets located outside India. The Knowledge Realty
Trust is also restricted from co-investing with any person(s) in any transaction if the investment by such
other person(s) is on terms more favorable than those offered to the Knowledge Realty Trust. The
properties (including under construction properties which are part of existing income generating
properties) acquired by the Knowledge Realty Trust 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 SEBI REIT Regulations.

Under the extant FEMA Rules and the FDI Policy, FDI is prohibited in ‘real estate business’. ‘Real estate
business’ means dealing in land and immovable property with a view to earning profit therefrom. However,
the term ‘real estate business’ 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 SEBI REIT
Regulations. Further, earning of rent/income on lease of property, not amounting to transfer, also does not
amount to ‘real estate business’. As a real estate investment trust which is not Indian owned and
controlled, the Knowledge Realty Trust is therefore only permitted to invest in under construction
properties, industrial parks and specific types of completed projects, i.e., completed projects for operation
and management of townships, malls, shopping complexes and business centres subject to the investment
conditions set out under the FEMA Rules, including any applicable lock-in restrictions. 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.

Details of credit ratings
As on February 27, 2025, the Knowledge Realty Trust has been assigned an issuer rating of Provisional

Crisil AAA/Stable by CRISIL and as on February 18, 2025, the Knowledge Realty Trust has been assigned
an issuer rating of Provisional [ICRA] AAA (Stable) by ICRA.
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CRISIL disclaimer

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

ICRA disclaimer

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments.
ICRA ratings are subject to a process of surveillance, which may lead to revision in ratings. An ICRA
rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned
to timely service debts and obligations, with reference to the instrument rated. Please visit our website
www.icra.in or contact any ICRA office for the latest information on ICRA ratings outstanding. All
information contained herein has been obtained by ICRA from sources believed by it to be accurate and
reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of
the information provided by it. While reasonable care has been taken to ensure that the information herein
is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular,
makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness
of any such information. Also, ICRA or any of its group companies may have provided services other than
rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or
its contents.
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INDUSTRY OVERVIEW

We commissioned the “India Commercial Office Industry Report” dated July 12, 2025, (the “CBRE
Report”), prepared by CBRE South Asia Pvt Ltd (“CBRE”) for the purposes of confirming
our understanding of the industry in connection with the Issue. The information contained in this
“Industry Overview” section is derived in full from the CBRE Report which is available on
https://www.knowledgerealtytrust.com/investor-relation/industry-report.pdf — and  incorporated by
reference in this Final Offer Document. The information in this section has been reviewed and confirmed
by CBRE, including all information derived from the CBRE Report, except for other publicly available
information as cited in this section. None of us, the Sponsors, 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 CBRE Report. Furthermore, the CBRE 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, and other forward-looking statements contained in this “Industry Overview” 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, assumptions or such statements and may prove to be incorrect.
The CBRE Report is not a recommendation to invest in any company covered in the report. CBRE has
prepared the Industry Report relying on and referring to information provided by us (in respect of the
financial and operational data of our Portfolio) and third parties, publicly available information as well
as industry publications and other sources (“Information”). CBRE 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 CBRE Report. See also, “Risk Factors—This Final Offer Document
on page 67.

”»

contains information from the CBRE Report.

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. Unless otherwise stated, references to years shall refer to
calendar years. Unless otherwise stated, references to absorption shall refer to gross absorption.

References to various segments in the CBRE Report and information derived therefrom are references to
industry segments and in accordance with the presentation, analysis and categorization in the CBRE
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. All figures
should be read in conjunction with the respective footnotes/endnotes.

Forecasts: Forecasts for years CY2025, CY2026 and CY2027 have been projected based on the current
market situation and information available regarding future supply and current absorption. Supply-
absorption forecasts have been projected under the assumption that supply continues to grow at a similar
pace compared to the last two years. Further, Rental forecasts have been projected under the assumption
that rental continues to grow at a similar pace compared to the last two years and forecasted
supply-absorption trends. It assumes that market conditions remain stable over the forecast period.
Forecasts are inherently uncertain and must not be considered a guarantee; all figures are an
approximation. Kindly note that there are no official databases available for uniformed tracking. Further,
analysis undertaken for this industry report may differ from the data and forecasts published elsewhere.

OVERVIEW OF THE INDIAN ECONOMY
World’s Fastest-Growing Major Economy

India has emerged as the world’s fastest-growing major economy’ with a Gross Domestic Product (GDP)
growth rate of 6.5% in FY2025 and holds the position of the fourth-largest economy globally?. The
country’s notable economic development has been underpinned by a strong service industry and a large
domestic consumer base, which have been pivotal in driving its growth. A comparison with the global GDP
growth of 2.8% in FY2025 reflects India’s strong economic resilience amid numerous geopolitical
challenges.” Looking ahead, the International Monetary Fund (IMF) has forecasted a 6.2% GDP growth
rate for India in FY2026°, with an estimated value of US$4.2 tn.
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India’s GDP growth has historically exhibited a CAGR of 7.7% between FY2009 and FY2025, compared
to the global average growth rate of 3.4%7, thereby indicating its potential for sustained economic
expansion and development. A snapshot of India’s GDP from FY2009 to FY2027P is provided below:

India GDP Size and Growth (FY 2009-2027P)
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Robust Economic Indicators

Economic Indicators for India Value

GDP Growth Rate (FY2024-FY2025) 6.5%

Repo Rate (As of June 2025) 5.5%

Source: IMF database as of April 2025, MoSPI, RBI, June 2025, DPIIT, 2025; Note: *—Provisional Figure

Strong GDP Growth Outlook: India is expected to grow at 6.3% per annum during 2024-2027P,
outperforming other major economies, with China expected to grow at 4.1%, and Japan at 0.6% during the
same period.

Major World Economies—Real GDP Growth Rates (2019-2024 & 2024-2027P, %)#
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Stable Inflation Regime: The average annual inflation rate in India declined to 4.7% in CY2024 from
6.7% in CY2022, thus aligning with the Reserve Bank of India (‘RBI’)’s target range of 4.0% (+/-2.0%)°.
Further, it is forecasted to reduce to 4.2% in CY2025.

Inflation rate, average consumer prices in India
(CY2020-CY2025P, Avg. % p.a.)
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Source: IMF database, 2025

Stable Interest Rate Environment: India’s 10-year Government Securities (G-Sec) yields have remained
stable compared to a few large economies which have witnessed a steep rise in the G-Sec yields post the
pandemic. India’s G-Sec yield of 6.2% as of May 2025 is lower than its long-term average of 7.1%°.
Further, RBI in its meeting held on June 6, 2025, reduced the repo rate by 50 bps to 5.5%. The rate cut
is expected to positively impact India’s growth and attractiveness.

Government Securities (G-Sec) Yields (CY2020-May 2025)
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Significant Interest from Long-Term Foreign Investors: India has remained an attractive destination for
long-term foreign capital inflows, also referred to as Foreign Direct Investments (‘FDI’). The total FDI
inflows from April 2000 to March 2025 amounted to US$1,072 bn, with inflows over the past decade from
FY2016-FY2025 amounting to approximately US$704 bn, representing more than a 100% increase from
the preceding decade (FY2006-FY2015).

Stable Currency: Over the last decade, the Indian Rupee () has outperformed most of its market peers

due to the strong foreign exchange reserves (US$692 bn, as of May 30, 2025%) and proactive monetary
policies of the government.

90



Depreciation against US$ (CAGR May 2015-May 2025, %)
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Favorable Demographic Profile

Largest Youth Population: Approximately 68.7% of India’s population is in the age group of 15-64 years,
making it the world’s largest working age population as of December 31, 2024.? Further, as of CY2025P,
the expected median age for India is 28.8 years which is significantly lower when compared to 38.5 years
for United States and 40.1 years for China.”’

Availability of Skilled Labor: India has one of the largest pools of Science, Technology, Engineering and
Mathematics (STEM) graduates in the world,”’ accounting for 31.0% of the total graduates as of February
2025.?7 The large number of STEM program graduates benefits both the service and technology sectors
by ensuring greater availability of skilled professionals, improving efficiency and competitiveness.

Urbanization: With the expansion in the economy, India has experienced steady urbanization resulting in
the share of urban population increasing from 31.6% in CY2012 to 36.4% in CY2023. Further, as per
World Bank Statistics, by CY2036, 40% of the country’s population is expected to live in urban areas,
which is expected to contribute almost 70% to India’s GDP.’?

Rising Per Capita GDP: As outlined by the World Bank, India’s per capita GDP grew at a CAGR of 4.9%
from US$1,958 in FY2017 to US$2,878 in FY2025. India is expected to witness a higher growth rate over
the next few years that will enable it to become an upper-middle-income economy by the end of this
decade.

Major Structural Reforms to Fuel Economic Growth in India

Real Estate Regulation and Development Act, 2016 (‘RERA’): Since RERA’s introduction in 2016, it has
played a pivotal role in protecting real estate buyers, enhancing transparency, and boosting investment.

Goods and Services Tax, 2017 (‘GST’): GST, a unified sales tax, was enacted in 2017, and replaced more
than ten central’?, state, and local taxes. It has eliminated cascading tax effects, enhanced cost efficiency
and created a unified national market.

Corporate Tax Cut: Government reduced the tax rates for nonresident corporate taxpayers from 40.0% to

35.0% in 2024. The corporate tax for domestic companies was reduced from 25.0%-30.0% to 22.0% in
2019 and continues to be the same.
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Amendment to Special Economic Zone (SEZ) Rules, 2006; De-notification, 2023: The amended
regulations allow floor-wise de-notification of processing areas in SEZs. This change aims to attract more
firms and enable existing corporations to expand or relocate within these areas to serve domestic
businesses, impacting new project launches and completions in the SEZ sector.

Production Linked Incentive (PLI): Launched in April 2021, the Production Linked Incentive (PLI)
scheme is an Indian government initiative aimed at boosting manufacturing in 14 sectors, including
electronics, pharmaceuticals, medical devices, automobiles, specialty steel, telecom, food processing,
drones, textiles, and white goods. It provides financial incentives to manufacturers to increase production,
promoting domestic manufacturing and demand for commercial office spaces.

SERVICES SECTOR—THE MAINSTAY OF OFFICE DEMAND IN INDIA

India has emerged as a prominent destination for global corporations seeking services, due to a large pool
of skilled professionals, and competitive cost advantages. This, in conjunction with the expansion of
domestic companies, has fostered a robust demand for commercial office space and propelled growth
across India’s key office markets.

The services sector, which is the mainstay of office demand, is a key driver of India’s economy and has
contributed approximately 55% of GDP’# witnessing an annual growth rate of 7.3% in FY2025 and is
expected to grow by 8.0% in FY2026P. The services sector is forecasted to further grow by 7.7% per
annum until CY2030.”

Growth Rate—India GDP and Services Sector (FY2015-FY2025, %)

CAGR (FY2015-
FY2025)
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Source: Ministry of Commerce and Industry, 2025, Ministry of Statistics and Program Implementation, 2025; IMF, 2025
Note: FY2025 numbers are second advance estimates.

The GVA (Gross Value Added) of the services sector has increased from approximately US$343 bn in
FY2010 to US$1,104 bn in FY2025, reflecting a CAGR of 8.1% during the period.’® The pandemic
expedited the structural shift that was already underway, significantly boosting the use and implementation
of technology, particularly in the realm of artificial intelligence (‘AI’), machine learning (‘ML’), cloud
computing, data analytics, and digital transformation.
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GVA of Services Sector (FY2010-FY2025, US$ bn)

1,104
1,029
944

855 856
804 784
705 750

650
541 594

503
464
a3 401

FY10 Fyll FY12 FY13 FY14 FYI5 FYl6 FY17 FYI8 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Source: RBI & MOSPI, February 2025; Note: As per RBI, the exchange rate as of March 31, 2025, has been taken as 385.58 per US$ for all the years
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Drivers of Indian Services Industry

India offers a conducive environment for multinational corporations due to its political stability,
expanding economy driven by domestic consumption, and robust financial regulatory framework. Over the
last three decades, 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 driven by ample
availability of skilled and cost-efficient talent, the largest youth population of any country (as of
December 31, 2024), the second largest English-speaking population and favorable government policies
driving outsourcing competitiveness.’”

Competitive Cost Advantage: India enjoys a significant cost advantage compared to its global
counterparts. Several services companies have been attracted to India because of its low-cost intellectual
capital, physical infrastructure’®, and a vast pool of skilled English-speaking professionals. The operating
cost in India is significantly lower compared with other parts of the world with the cost arbitrage in
Bengaluru being as high as approximately 81% compared to a US Tier II city.

Operating Cost per FTE for BPM, FY2023
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Source: NASSCOM, Indexed to US Tier II City = 100; Includes BPM—F &A services; FTE—Full Time Emplayeelg

Large English-Speaking Talent Pool: India has the second largest English-speaking population in the
world after the United States as of FY2024%°. Moreover, India has one of the largest pools of highly
qualified Science, Technology, Engineering & Management (STEM) graduates in the world, with over
2.5 mm graduates in FY2023.%’

Low Cost, High-Quality Office Infrastructure: India offers high-quality office space at affordable prices

across major cities. Rentals in top Indian cities are over 50% cheaper than other competing Asian markets
such as Tokyo, and Hong Kong as of March 31, 2025.
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Technology Sector: Key Growth Driver of Office Demand in India

The services sector (led by the technology industry) continues to be the key driver of the Indian economy.
More multinationals are setting up their offices in the country as evidenced by revenue of technology
industry in India growing from US$154 bn in FY2017 to US$190 bn in FY2020, implying a CAGR of
7.3%. Further, from FY2021 to FY2025E, the revenue growth is estimated to be 9.6% per annum. Earlier,
the technology sector was largely focused in the US and over time it has geographically diversified to
other parts of the world.

Technology Industry Snapshot (FY2025E)
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Source: Beyond Disruption Staying Future-ready Today, Technology Sector in India, Strategic Review 2025, NASSCOM; Note: FY2025 figures are estimates.

The positive outlook of this sector is further reflected in the hiring in the technology industry, with 3.7 mm
direct employees in FY2016 growing to a projected 5.8 mm employees in FY2025, implying a CAGR of
5.2%.%

Indian Tech Industry Employees Revenue of Technology sector in India
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GCC Charting a New Technology Era and Driving Growth

India is one of the leading destinations for technology services tenants in the world and continues to be
a leader in the global sourcing industry with an estimated ~58.0% market share in FY2025%?. While the
first two decades of India’s growth in the technology industry were led by third-party service providers,
the last decade has seen the emergence of Global In-House Centres (‘GICs’), also called Global Capability
Centres (‘GCCs’). GCCs are offshore services hubs established by Multinational Corporations (MNCs) to
perform strategic functions, leveraging knowledge based-talent, cost and operational efficiencies.
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With over 2,975 GCC units (which are the individual centers that make up a GCC and a single GCC can
have multiple units) in the country and the highest share in the world as of February 2025, India reigns
as the “GCC Capital of the World”.?? GCC operations in India have evolved significantly over time from
providing support/backend services in FY2010 to transformative hubs and R&D functions presently.

In FY2010, India had 700+ GCC occupiers which grew by a 6.1% CAGR to 1,800+ GCC occupiers as of
February 20257 and is expected to further increase to 2,100+ GCC occupiers by FY2028. As of December
2024, over 60% of Fortune 500 companies operate GCCs in India that are integral to their global
innovation strategy.’?

Further, as of FY2024, approximately 23% of the Forbes Global 2000 MNCs have established their
presence in India thereby indicating their significant growth in the country.?® The GCC export revenue has
increased from US$19.4 bn in FY2015 to US$64.6 bn in FY2024 and is further expected to grow to
US$105 bn by FY2030 at a projected CAGR of 8.4%.%°

GCCs in India (FY2010-FY2028P, No. of GCCs) GCC Revenues (FY2015-FY2030P, US$ bn)
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Source: NASSCOM; Note: GCCs Revenue estimates for FY2019 and FY2024 have been revised as per the NASSCOM report, February 2025

The Indian GCC ecosystem has become a sandbox for global companies driving organization-wide
transformative initiatives. From decentralization and diversification of portfolios, to becoming innovation
hubs, Indian GCCs are assuming a strategic role in fostering product innovation, driving technological
advancements, and spearheading digital transformation initiatives for parent organizations outside India.
Transitioning from their origins as mere cost arbitrage centers, GCCs in India are now charting newer
paths focused on value enhancement.?®

India continues to be the preferred destination for global, emerging, and local, software testing firms due
to the presence of large, skilled software testing talent available at a competitive cost. As of May 2025,
more than 80% of the top 50 global R&D spenders have their centers in India.?” India is at the forefront
of new generation technology business offering viable alternate for quality, English-speaking
cost-effective resources, diverse technical talent with more than 8,100 digital solution providers housing
1.4 mm employees.?®

Over the last two decades, the office market in India has undergone a structural shift in services provided
by office occupiers, transitioning from back-end support functions to GCCs focusing on high-value-added,
core business activities and new generation businesses (such as cloud services, analytics, robotics, digital
solutions, Al and ML). A clear shift is being observed in India as most of the new GCCs entering the
country are establishing multi-functional centers such as Engineering Research and Development
(ER&D), IT, and Business Process Management (BPM). They are also co-piloting their HQ with
transformation initiatives by building new products, creating technology breakthroughs, harnessing the
strength of open innovation, and becoming a business excellence lighthouse for their parent organization.
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Wave 1.0 | Pre-2010

Wave 2.0 | 2011-2015

Wave 3.0 | 2015-2023

Wave 4.0 | 2023 onwards
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2. Innovation

P

1. Digital Transformation &
Innovation

2. Transition to GBS

3. Peer Collaboration

4. Portfolio Expansion & ownership

5. Global Roles

/

1. Hub for ‘as-a-Service’
Transformation

2. Customer-Centric Business
Development

3. Accountability of Creating
Newer Hubs

4. Monetizing Service Capability

As of FY 2010

As of FY 2015

As of FY 2023

Total No. of GCCs: 700+
Revenues: US$11.5 bn
Total GCC Talent: 400K+

Total No. of GCCs: 1,000+
Revenues: US$19.4 bn
Total GCC Talent: 745K+

Total No. of GCCs: 1,600+
Revenues: US$46.0 bn
Total GCC Talent: 1,659K+

53% of GCCs are in the Portfolio and Transformation Hub stages in FY2024, compared to 18% in FY2013

Source: NASSCOM

While North American MNCs continue to lead the GCC roster, EMEA and APAC-based MNCs have made
significant inroads in India over the last four years. Two-thirds of the MNCs that entered India from the

EMEA region in the last two years are from UK, Germany, and France.

GCCs in India based on HQ Location (FY2019-FY2024, No. of GCCs)

840 «— >

o _
330 <«
o _
80 <«
o -
FY2019 ®mFY2024

Source: NASSCOM, 2024
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Talent availability, digital skills and the presence of a strong industry ecosystem are some of the key
drivers for GCCs to set up centers in India. Employee strength of GCCs in India has rapidly increased over
the last decade and a half, registering a CAGR of 11.8% during the period.

GCCs Employees (FY2010-FY2030P, mm)

2.8
CAGR: ............................................ ' 1 9
8% |
__________________________________________________ -
_____________________________ :
0.4
FY2010 FY2015 FY2019 FY2024 FY2030P

Source: NASSCOM, 2024

Tier I cities remain the preferred destinations for GCCs in India, with approximately 90% of the installed
talent housed in these cities. Bengaluru has remained the leader for GCCs in India, with a share of 42.7%
of total space leased by GCCs from CY2022-Q1CY2025, driven by its dominant position as a talent hub
and a successful technology and startup ecosystem. Hyderabad and Chennai are also major hubs for GCC
expansion, led by their technology talent, enhanced infrastructure and cost efficiency.?’

GCCs share of leasing increased from 30.1% in CY2022 to 35.8% by the end of CY2024. This has marked
a growth of GCC leasing from 18.9 msf to 28.8 msf over the same period. Cumulative leasing by GCCs
in the top seven cities in India for CY2022-Q1CY?2025 is approximately 78.4 msf (34.3% of total area
leased).

Year wise share of office space leasing by GCCs
(CY2022-CY2024, % & msf)

35.8%
30.1%

CY2022 CY2024

Source: CBRE; as of March 31,2025

GCC demand in Knowledge Realty Trust (‘KRT’) Markets i.e. Bengaluru, Hyderabad, Chennai,
Delhi-NCR, and MMR (Mumbai) accounted for 90.0% of total space leasing by GCCs between
CY2022-Q1CY2025. GCC demand in KRT’s Portfolio Core Markets (Bengaluru, Hyderabad and MMR
(Mumbai)) accounted for 66.8% of the total GCC leasing from CY2022 to Q1CY2025. GCCs are expected
to scale up their leasing activity going forward and are expected to reach approximately 83-88 msf in
CY2025P%. It is forecasted that diversification within the GCC space will occur, with demand/expansion
coming from sectors such as Banking, Financial Services, and Insurance (BFSI), manufacturing, life
sciences, and Research Consulting & Analytics (RCA) companies. Bengaluru and Hyderabad have
emerged as preferred destinations for setting up transformation and innovation hubs by GCCs which
accounted for 42.7% and 19.7% of total GCC office space leasing in India from CY2022 to Q1CY2025
respectively.
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City wise share of office space leasing Sector wise share of office space leasing

by GCC (CY2022-Q1CY2025,%) by GCCs (CY2022-Q1CY2025,%)
MMR
(Mumbai), Kglé(;ta, Others,
Pune, 4-3% . Automobile, 2-0%
9.1% 3.0%
Bengaluru E-commerce, Technology,
42.7% 3.0% 27.0%
Delhl-NCR, Life
10.3% sciences,
10.0%
Research,
Chennai, consultipg &
12.9% analytics,
10.0%
BFSI,
Engg. & Mfg., 21.0%
Hyderabad, 17.0%

19.7%

Source: CBRE; as of March 31,2025; totals might vary due to rounding off

Other Services Sector Trends
The following trends are also driving the growth of the services sector in India:

. India’s banking and financial sectors showed strong performance in FY2025, with robust credit
growth, minimal non-performing assets, and enhanced asset quality.’?

J Contact-intensive services, particularly trade, transport, real estate, and their related sectors, which
were significantly affected by the pandemic, have now emerged stronger in the post-pandemic
landscape. They have integrated more technology and digital content, transforming service delivery
in India.

. Companies are increasingly outsourcing non-core functions to specialized service providers, leading
to growth in sectors like IT, customer support, and finance. Over 70% of aerospace and defense,
logistics, transportation, manufacturing-process enterprises have outsourced digital services work to
their own capability centres in India in CY2024 contributing to a consistent revenue for IT/ITeS
sector.”!

. Formalization of Indian economy through initiatives such as Goods and Services Taxes (GST) which
incentivizes service providers to formalize their operations by making compliance more accessible.
Resultantly, the total gross GST revenue witnessed a year-on-year (“y-o-y”) growth of 9.9% in
FY2025.7
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OVERVIEW OF INDIA OFFICE MARKET

India’s office real estate landscape has changed significantly over the past two and a half decades. Since
the early 2000s, office stock has grown by more than 35 times from approximately 25 msf in CY2000 to
approximately 887 msf as of March 31, 2025 and is concentrated in the Top 7 cities comprising Bengaluru,
Mumbai Metropolitan Region ‘MMR’ (Mumbai), Delhi National Capital Region ‘Delhi-NCR’ (which
includes Delhi, Gurugram & Noida), Hyderabad, Chennai, Pune and Kolkata along with GIFT City,
Ahmedabad. Indian real estate has emerged as a preferred investment asset class due to various factors
such as the healthy growth of the economy, favorable demand-supply fundamentals, investor-friendly
policies, rental growth opportunities, strong demographic profile and increased transparency.

India—Total Office Stock (CY2016-CY2027P, msf)

877.1 887.3

590.6
504 8 556.2

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q12025 2025P  2026P  2027P

Source: CBRE; as of March 31, 2025; Area mentioned is Gross Floor Area; Note: Includes top 7 cities (Bengaluru, MMR (Mumbai), Delhi-NCR, Hyderabad, Chennai, Pune
and Kolkata) + GIFT City, Ahmedabad; Refer to disclaimers on forecasts and assumptions on page 88 of this “Industry Overview” section

One of the Largest Office Markets in the World

India is a leading office market in the world in terms of total office stock.?? Bengaluru, Delhi-NCR, MMR
(Mumbai), and Hyderabad are amongst the leading markets in Asia.

Select Major Global Cities—Total Office Stock (Q1CY2025, msf)
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Source: CBRE; as of March 31, 2025°* All Asia Pacific markets are quoted in all Grades in Net Floor Area except Hong Kong which constitutes only Grade A stock

India’s office market is also one of the largest office markets in the world in terms of cumulative net
absorption from CY2016 to QICY2025. Further, KRT’s Portfolio Core Markets, namely Bengaluru,
Hyderabad and MMR (Mumbai), collectively absorbed more office space than eleven global cities
combined between CY2016 and Q1CY2025.
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Select Major Global Cities—Cumulative Net Absorption (CY2016-Q1CY2025, msf)
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Shanghai
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Hong Kong
Sydney
London
New York

Bengaluru
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Los Angeles
San Francisco

KRT’s Portfolio Core Markets — m Indian Markets Global Markets
Source: CBRE; as of March 31, 2025;% Cumulative net absorption for global cities is in Net Floor Area (NFA)
High-Quality Offices at Attractive Rentals and Capital Values

The key office markets in India continue to offer significantly lower rentals (approximately US$1-2 psf
pm avg.) compared to assets of similar scale and quality in global commercial hubs.

Select Major Global Cities—Rentals (Q1CY2025, US$ psf /year)
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Source: CBRE, as of March 31, 2025%; Note: Class A rentals used for US; APAC markets include Effective Grade A rental values while prime rentals have been used for

European markets.
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In line with competitive rentals, the key commercial office markets in India continue to offer significantly
lower capital values compared to global commercial hubs.

Select Major Global Cities—Capital Values (Q1CY2025, US$ psf)
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Source: CBRE, as of March 31, 2025%7; Capital values of European markets include prime values; US markets include all grades, while APAC markets include Grade A values.

India continues to be an attractive office real estate market with 8.0%-8.5% capitalization rate as of
March 31, 2025, representing a 150 to 500 bps spread compared to capitalization rates for other global

office markets.
Large Global Office Markets—Capitalization Rate (Q1CY2025, %)

8.0%-8.5%

6.6%-7.1%

48%-65%  S8%-63%

o 3.6%-4.1% 4.0%-5.8%
«170=3.470
2.3%-2.8%

Japan Hong Kong Singapore UK China Australia USA India

Source: CBRE; as of March 31, 202578
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Asian Office REITs Comparison

There are 12 prominent office REITs in Asia that have significant commercial office stock. Embassy REIT
has the largest portfolio in Asia by area admeasuring 51.1 msf. With 46.3 msf, the proposed Knowledge
Realty Trust (KRT) would become the second largest office REIT in Asia by area, as of March 31, 2025,
and one of the largest office REITs globally. As of March 31, 2025, more than 400 msf of the total
completed office stock in India (excluding the proposed KRT) comprises REIT quality assets and presents
an opportunity for potential future acquisitions of such platforms.

Asian Office REITs—Total Area (msf)
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Source: All data (except KRT) is based on information available in the public domain. KRT (Proposed) data is based on KRT inputs; Represents prominent office-focused REITs
in Asia. Data as of March 31, 2025; *Reflective of net lettable area; #Data as of December 31, 2024, Area totals might vary due to rounding off; Bifurcation of UC and Planned
assets for Brookfield India REIT is not available.”®

India Office REITs Snapshot

A snapshot of key attributes of Indian office REITS as of March 31, 2025 is outlined below

Particulars Embassy REIT Mindspace REIT Brookfield India REIT KRT (Proposed)

Total Leasable Area 51.1 37.1 29.0 46.3
(msf)

Committed 87% 91.2% 88% 91.4%
Occupancy (%)

NOI (Rmm) 32,834 20,616 19,528 34,323
(FY2025) (FY2025) (FY2025) (FY2025)
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Particulars Embassy REIT Mindspace REIT Brookfield India REIT KRT (Proposed)

% of GAV e Bengaluru — 75%  * Mumbai — 33.9% ¢ Gurugram — 33% ¢ Bengaluru — 33.4%
distribution e Mumbai — 9% e Hyderabad — 42% + Mumbai — 28% * Mumbai — 31.9%
e Pune - 7% e Pune - 18.1% ¢ Kolkata — 8% e Hyderabad — 30.4%
e Noida - 6% e Chennai — 3.3% e Delhi - 11% e Gurugram — 1.5%
e Chennai — 3%  Facility e Noida — 19% e Chennai — 2.2%
Management e Ludhiana — 1% e Ahmedabad — 0.6%

Division — 2.7%

City Center 3/1.2 1/0.1 1/1.5 6/5.5
Office Assets

(Count/Leasable

Area (msf))

WALE 8.4 years 7.4 years 7 years 8.4 years

Source: Investor Presentations of respective REITs (Embassy REIT, Mindspace REIT, Brookfield India REIT); Data (except KRT) is based on information available in the public

domain for March 31, 2025, unless stated otherwise, KRT(Proposed) data is based on KRT inputs; We recommend the readers of the report to review the sources highlighted
above from the respective REITs for any additional understanding; “Part of Delhi-NCR; # projected post the IPO raise. “Net Debt to GAV for Brookfield India REIT exclude
shareholders instruments. Consolidated LTV for Brookfield India REIT (as reported) is 28.1%.

*Brookfield India REIT has a presence in Ludhiana city comprising of a retail mall asset. "Embassy REIT SEZ data is as of December 2023

The KRT Portfolio comprises 6 city center office buildings* which cater to prominent front-office
occupiers and 23 established business centers and parks.” The KRT Portfolio’s quality, prime locations,
robust infrastructure, and wide-ranging amenities in assets such as Sattva Knowledge City, One BKC,
Sattva Knowledge Park, and One World Center act as a differentiator which has resulted in some of its
assets being best-in-class developments in their respective sub-markets and in the country. In relation to
the location of office assets, upon listing, KRT would become the most geographically diverse office REIT
in India, with office Portfolio Assets located across 6 different cities. Further, only 14.9% of KRT’s
Portfolio (by total leasable area) as of March 31, 2025 is currently notified as SEZ space.

KRT’s city-center office assets*’ are strategically located in some of the most prominent sub-markets of
Mumbai and Bengaluru, which serve as preferred locations for front-office tenants owing to their high
visibility and enhanced connectivity to tenant employees as well as their visitors.

*

Office developments located in city center locations which are typically the central business districts and extended business
districts of the city; tenant profile primarily comprise of front office occupiers in the BFSI, Eng. & Manufacturing, Media and
Communications, Research, Consulting and Analytics (RCA) amongst others and may not be preferred by technology tenants.
For Mumbai, city center includes CBD, BKC & BKC-O, and Ext-CBD. For Bengaluru, city center includes CBD and EBD.

—+

Office developments located in technology hubs of the city located in a combination of emerging and established vectors. It
comprises of both standalone buildings as well as integrated parks including multiple buildings. Tenant profile typically
comprises of IT/ITeS tenants including GCCs and KPOs that typically prefer larger floor plates, with scalability options and
comprises of several amenities for employee engagement.
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PROMINENT TRENDS IN INDIA OFFICE MARKET
Long-Term Relevance of Office Spaces

India’s office market benefits from robust demographic profile and availability of large-scale talent with
requisite skills at affordable costs which helps in preserving the relevance and attractiveness of Grade A
office spaces in the long term. The Indian office sector showed a strong growth and increased occupier
activity in CY2023 and has continued to increase through CY2024. Office absorption for CY2024 grew
by 17.9% y-o-y, registering the highest ever leasing of approximately 80.3 msf by year end, surpassing the
previous peak witnessed in CY2023. Building upon the sector’s strong growth trajectory, characterized by

two years of record leasing activity, India’s office sector is anticipated to experience continued expansion
in 2025.

CY2024 accelerated a ‘Return to Office’ (RTO) trend among many corporates, with a clear inclination
towards ‘office-first’ approach. Major tech companies employing several thousands of employees in the
country have implemented robust RTO policies, using both incentives and penalties to encourage
employees to resume in person. As per CBRE India Occupier Survey (2024), 90% of respondents
(occupiers), prefer at least 3 days of working from office. Also, 75-80% of technology and BFSI sector
occupiers (which constitute a large proportion of office occupiers in India) surveyed, indicated their
preference of working from office.

Sector-wise occupancy rates across India illustrate improved occupancy levels which ranged from a high
85-95% for sectors such as E-Commerce and BFSI, to a more conservative 55-65% for the technology
sector in H1CY2024.%*/

Sector-wise RTO in India

iR

E-commerce Banking, financial Engineering & Research, consulting &  Healthcare & Technology

services & insurance manufacturing analytics pharmaceuticals
Note: Occupancies above are indicative. They can vary as per business, employee strength, location, growth plans, workplace strategy and other factors

Diversification of Occupier Demand

Over the last few decades, the commercial office market in India has witnessed a major shift in activities
undertaken by occupiers, transitioning from call centers/Business Process Outsourcing units to GCCs
focused on high-value-add, and core business activities. Such high-value tenants tend to focus on asset
quality, amenities and facility management and are less sensitive to costs compared to the call centres and
Business Process Outsourcing units.

During CY2024, technology and co-working firms held the highest share followed by BFSI firms at
23.3%, 20.4% and 15.3% respectively.
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India: Absorption by Tenant Sector

CY2019 CY2024
Others, Technology, Others, Technology,
23.8% 35.8% 25.1% 23.3%
Engg. & Research,
Mfg., Consulting &
7.3% Analytics,
7.4% Co-Working,
Research, 20.4%
Consulting & Engg. & Mfg.,
Analytics, 9.2% Co-Working, 8.6%
BFSI, 13.5% BFSI,
10.4% 15.3%

Source: CBRE; Others include healthcare, aviation, industrial conglomerates, FMCG & retail; e-commerce, infrastructure, real estate & logistics; media & marketing,
automobile, hospitality, telecommunication

Co-working spaces have emerged as a vital part of modern work culture, catering to diverse working
styles, and offering flexibility in leases. Co-working spaces are in high demand from start-ups to large
corporations, supporting ‘Core + Flex’ strategies that optimize financial efficiency while maintaining
consistent employee experience.

In terms of office absorption by domicile, domestic firms are emerging as a formidable force in the
demand for office space accounting for 46.5% of commercial leasing in CY2024 compared to 30.0% in
CY2015 and could be expected to expand in the future. The expansion of domestic firms is bolstered by
strong economic growth, the government’s emphasis on infrastructure and the execution of several reform
measures.

Office Absorption as per Domicile—CY2024

APAC
4.5%

EMEA
15.2%

Domestic
46.5%

Americas
33.8%

Source: CBRE
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Increasing Demand for High-Quality Office Space

Flight to Quality: Increasingly tenants prefer high-quality, well-amenitized office spaces. This has resulted
in a distinction in the performance of better quality, and well-managed office portfolios compared to other
commercial developments.

Focus on Amenitized Office Spaces: Occupiers are drawn to modern integrated parks equipped with
amenities such as F&B outlets, outdoor open spaces, fitness & wellness centers, and community events.
Some other facilities and amenities that occupiers look for include relaxation spaces, daycare centers,
sports zones, support infrastructure (hotels, onsite convenience stores, retail facilities) and mobile-enabled
workspaces.

Sustainability

Occupiers have been prioritizing sustainability through various measures such as green-certified buildings,
sustainable procurement, water & waste management, and energy efficiency. With benefits ranging from
lower operating costs, improved employee health and enhanced brand image, a higher number of occupiers
are likely to prefer green-certified buildings for new leases.”” Resultantly, in India, almost 50% of the
newly completed office developments in CY2024 obtained green certifications such as LEED or IGBC.

Tenant Relationship Strategies

Organized real estate developers in India have established tenant relationships by providing high-quality
spaces coupled with modern day amenities and aligning their development plans in line with tenant
demands.

Depending on the nature of the business activity and office location, domestic and prominent global
tenants typically spend %2,500-5,500 psf which can go up to Z8,000-12,000 psf (on Gross Floor Area) for
front-end operations for fitting out the premises which typically takes 60-100 days. Owing to the high
investments in fitting out the office premises most tenants occupy spaces well beyond the 3-5 years of
lock-in period resulting in higher tenant retention.

TI Capex Comparison (% of NOI)

15.0%-20.0%

2.0%-5.0%

India USA

Source: CBRE, US Office REITs, 2024
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Further, leases in India are typically on a ‘warm shell’ basis, resulting in landlords incurring tenant
improvement capital expenditure (‘TI capex’) of only 2.0%-5.0% of NOI for grade A office assets,
whereas tenants incur significant fit-outs costs, often equivalent to 3-6 years of rents. This compares
favorably to other markets where landlords are expected to incur significant TI capex to attract and retain
tenants (for example, TI capex in the United States is expected to be approximately 15%-20% of their NOI
towards tenant improvement, leasing costs and redevelopment reserves). This results in tenant ‘stickiness’
and also enhances the NOI to cash flow conversion for office developments in India.

Artificial Intelligence and Real Estate

Artificial intelligence is transforming the job market. While generative Al has made jobs involving
automatic routine tasks defunct, it has opened a wide array of opportunities in sectors related to data
science & analytics, engineering, and machine learning shifting the job spectrum towards high-skilled jobs
across the globe. As per the Future of Jobs Report, 2023 by World Economic Forum (WEF), Al is expected
to create 78 mm more jobs globally than it displaces by 2030.

OVERVIEW OF TOP 7 KEY OFFICE MARKETS & GIFT CITY, AHMEDABAD

India’s top 7 cities comprise of Bengaluru, Delhi-NCR (which includes Delhi, Gurugram & Noida), MMR
(Mumbai), Hyderabad, Chennai, Pune, and Kolkata, and represent nearly the entire organized office
market in the country and houses the political capital, financial hub and prominent technology centers.
Further, GIFT City, Ahmedabad is an emerging office hub and is forecasted to witness higher growth in
commercial real estate in the upcoming years.

MMR Gift City, Total
Particulars Bengaluru (Mumbai) Delhi-NCR Chennai Hyderabad Pune Kolkata Ahmedabad /Average

~118.2

Total Stock
Q1CY2025 (msf)

233.7 152.5 . . . . 887.3

718.2

Vacancy 16.0% 16.6% 22.5% 13.4% 23.8% 15.4% 14.8% 19.1%

Q1CY2025 (%)

15.4%

Annual Gross
Absorption

Avg. CY2016-
Q1CY2025 (msf)

Tenant Sector Tech 33% BFSI 53% BFSI 31% Tech 32%  Tech 23%  BFSI 39% CW 36%

BFSI, BFSI 26%

(Q1CY2025) BFSI 24% CW 10% Tech 24% FMCG  Life Sciences CW 22% RCA 19% Tech Tech 23%
& Retail 17%
19%

Source: CBRE; *World Population Review;* Note: BFSI—Banking, Financial Services & Insurance, CW—Co-Working, RCA - Research, Consulting & Analytics; Tenant sector
% share not available for GIFT City, Ahmedabad
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Supply and Absorption Trends

Over the past 9 years (CY2016-Q1CY2025), majority of overall office space absorption has been
concentrated in Bengaluru, MMR (Mumbai), and Hyderabad contributing to 56.8% of the total gross
absorption witnessed in India. After India experienced a record-breaking 66.4 msf of gross absorption in
2019, office demand slowed across all cities post-March 2020 due to the impact of the global pandemic
and local lockdowns in 2020 and 2021.

Despite the pandemic and SEZ denotification related issues, leasing activity picked up in the subsequent
years. India recorded the highest leasing activity in CY2024, with gross office absorption reaching
80.3 msf, surpassing the previous peak witnessed in CY2023, witnessing a y-o-y growth of 17.9% vis-a-vis
the previous year. This trend is forecasted to continue in CY2025 with first three months of the year
witnessing absorption of 18.1 msf. Based on current trend, gross absorption has been forecasted to reach
89.6 msf at the end of CY2025, registering a y-o-y growth of 11.6%.

India—Supply, Absorption & Vacancy (CY2016-CY2027P)

Average Absorption (2022-
Q1CY2025): 70.5 msf
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Source: CBRE; as of March 31, 2025; Refer to disclaimers on forecasts and assumptions on page 88 of this “Industry Overview” section

Sectors such as technology, Banking, Financial Services & Insurance (BFSI), Engineering &
Manufacturing (Engg. & Mfg.), Research, Consulting and Analytics (RCA) and co-working are expected
to continue to drive demand for commercial office spaces in India.
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Rental Trends

Key markets such as Bengaluru, Hyderabad and MMR (Mumbai) have consistently witnessed rental
growth since CY2016, driven by constrained supply in prime locations coupled with robust demand from
both domestic and international tenants especially within technology and BFSI sectors. Strong demand and
sustained occupier interest coupled with limited vacancy in quality office stock, is expected to drive steady
rental growth in the short-term.

Top 7 Cities—Rental Trends (CY2016-CY2027P)

CAGR: CAGR:
180 CY2021- QI1CY2025-
CY2024  CY2027P

160 Bengaluru 3.6% 6.3%
-
140 (Mumbai)

A W ——Delhi-NCR KUK

Pune

Rent psf pm (Indexed to 100)

80 :

60 Kolkata

2020
2021
2022
2023
2024

2016
2017
2018
2019
2025P
2026P
2027pP

Q12025

Source: CBRE; as of March 31, 2025; Refer to disclaimers on forecasts and assumptions on page 88 of this “Industry Overview” section
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KNOWLEDGE REALTY TRUST (KRT) MARKETS
Overview of KRT Sponsors

KRT is sponsored by Sattva and Blackstone which is an affiliate of Blackstone, Inc. Sattva Group®’ is one
of India’s leading real estate development groups, with experience of more than three decades in
developing and operating assets across commercial, residential, co-living (Co-Live) and co-working
(Simpliwork), hospitality and design-build for data centers. Further, Blackstone is the world’s largest
alternative asset manager, with an AUM of nearly US$1.2 tn including global investment strategies
focused on real estate, private equity, infrastructure, life sciences, growth equity, credit, real assets and
secondaries and hedge funds. Blackstone is headquartered in New York and has offices across 27 cities
worldwide with nearly 4,900 professionals. Blackstone is listed on the New York Stock Exchange.
Blackstone is India’s largest office landlord owning an office portfolio of approximately 84 msf
comprising of sole/joint ownership assets. (All data as of March 31, 2025).%

Overview of KRT Markets

‘KRT Markets’ refers to the cities where the Portfolio Assets are located. The KRT’s Portfolio Assets are
located in six key gateway office cities namely Bengaluru, Hyderabad, MMR (Mumbai), Delhi-NCR,
Chennai, and GIFT City, Ahmedabad. KRT Markets collectively represented more than 86.5% of India’s
office supply and gross absorption from CY2016 to Q1CY2025. KRT’s Portfolio Assets are considered to
be of superior-quality due to their scale, accessible locations, infrastructure, amenities, sustainability,
professional management and asset enhancement initiatives. Its portfolio is one of the leading office
platforms in India and is difficult to replicate given the aforementioned factors, its multi-market presence
and best-in-class assets in some of the most prominent sub-markets with favorable dynamics and high
barriers to entry, particularly due to land acquisition complexities and lengthy development timelines for
projects in India. This strategically positions it to capitalize on India’s rapidly growing commercial real
estate market and leverage growth opportunities across diverse dynamic markets. The Portfolio Assets are
located in some of the best performing sub-markets within the respective cities and are conveniently
connected to key transport hubs, with advanced social infrastructure and are in close proximity to
residential catchments.

Market Share of Indian Cities—Gross Market Share of Indian Cities—Supply
Absorption (CY2016-Q1CY2025, %) (CY2016-Q1CY2025, %)
Total Absorption: 531.2 msf Total Supply: 398.8 msf
Other Other
Cities, Cities,
12.7% 13.4%
Gift City, Bengaluru, Gift City, Bengaluru,
0.7% 27.8% 0.8% 27.1%

Chennai,
10.6%

Chennai,
6.6%

MMR MMR
(Mumbai), (Mumbai),
13.0% 13.1%
) Delhi-NCR,
19.2% Delhi-NCR, Hyderabad,
Hyderabad, 15.8% 2320

16.0%

Source: CBRE, as of March 31, 2025; Total percentages may vary slightly due to rounding off.
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Supply, Absorption and Vacancy Trends in KRT Markets

KRT’s Portfolio Core Markets, namely Bengaluru, Hyderabad, and MMR (Mumbai) are the best
performing office markets in India in terms of market size and absorption levels as of March 31, 2025.
Bengaluru recorded the highest absorption between CY2016-Q1CY2025 with an annual average of
approximately 16.0 msf. Owing to higher absorption compared to supply, the overall vacancy rate across
KRT Markets is forecasted to decrease by 270 bps from 17.5 % in CY2025P to approximately 14.8% by
CY2027P, while the effective vacancy is projected to decline by 241 bps to 10.9% over the same period.

The supply and absorption trends for the KRT’s Markets from CY2016-2027P are provided below:

KRT Markets—Supply, Absorption & Vacancy (CY2016-CY2027P)
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KRT Sub-Markets

KRT has Portfolio Assets across 14 sub-markets in six cities. Its assets comprise both front office and
integrated business parks and centers with tenant pool spread across global MNCs including GCCs and
domestic occupiers. The Portfolio Assets are well-positioned to benefit from the positive market
fundamentals in India, including its demographic tailwinds and dynamic corporate real estate markets.
Further, the KRT’s Portfolio Assets are amongst the superior-quality assets in India, due to their scale,
infrastructure, accessible locations, amenities, sustainability, professional management and asset
enhancement initiatives. The Portfolio reflects a broad proxy of the Indian office market.

Within KRT’s Portfolio Markets, few sub-markets, such as Bandra Kurla Complex and Surrounding Areas
(‘BKC and BKC-O’) in Mumbai and Outer Ring Road (‘ORR’) in Bengaluru and IT Corridor — HITEC
City in Hyderabad offer favorable real estate fundamentals and command rental premium due to limited
availability of quality office stock, advanced social infrastructure, excellent connectivity and proximity to
dense residential catchments.

Due to the flight-to-quality shift in the market with tenants increasingly preferring high quality office
options, the KRT’s Portfolio Assets have become one of the preferred options for both domestic and
multinational corporates in their respective sub-markets. KRT’s business parks/centers are constructed to
Grade A standards and some of them are amongst the largest in their respective sub-markets, facilitating
an attractive business ecosystem to the tenants. As of March 31, 2025, over 275,000 employees are
estimated to work across the KRT’s Portfolio Assets.
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OVERVIEW OF HYDERABAD

Hyderabad is the capital city of Telangana and is the third largest metropolis in the country by area. In
FY2025, the city was also the largest contributor to the state’s GDP and state tax.?” The city is one of the
fastest growing cities in India owing to the technology & pharmaceutical sectors and is home to some of
the biggest multinational companies, multi-sector GCCs, as well as biotechnology and pharmaceutical
firms. The growth and prevalence of GCCs in the city comes against the backdrop of ample talent
availability, an improving standard of living and comparatively economic rentals.”’

Hyderabad’s real estate market has experienced healthy growth over the last few years, particularly in the
commercial, residential and data center sectors. Hyderabad is the fourth largest office market in India in
terms of completed office stock accounting for 15.5% of India’s total stock as of March 31, 2025. Some
of the key factors contributing to the office market’s growth is its availability of infrastructure
development, quality tech talent, and a growing technology ecosystem.

The city has witnessed increased leasing activity from GCCs and other multinationals including a
prominent e-commerce company — Amazon, establishing its world’s largest campus in the city.”” Many
prominent multinational and technology companies have also established their largest offices in the city
thereby reinforcing the city’s status as one of the leading destinations for IT/ITeS sector investments.
Other multinationals like Goldman Sachs, Cigna Health Solutions India Private Limited, and a UK based
financial services company have also expanded their presence in this city with many of their maiden
offices in Hyderabad in the KRT’s Portfolio Assets, along with Cigna Health Solutions India Private
Limited’s first office in India. This has led Hyderabad to emerge as a preferred destination for the
establishment of transformation hubs by GCCs, accounting for the second highest share of total GCC
office space leasing in India of 19.7% from CY2022 to Q1CY2025. Between CY2016-Q1CY2025,
Hyderabad recorded a cumulative net absorption of 64.9 msf, making it the second-largest office market
among the top seven cities in India and globally, after Bengaluru.

With Hyderabad providing one of the most favorable environments for commercial real estate, there is also
a growing trend of startups, small and medium enterprises, and large corporations choosing to operate in
the city. Grade A office spaces will continue to be essential for the technology, healthcare, co-working,
Banking, Financial Services, and Insurance (BFSI), and consulting sectors due to positive growth
prospects. The key demand drivers for the commercial segment in Hyderabad are as follows:

. Superior physical infrastructure including the Multi-modal Transportation System (MMTS), Mass
Rapid Transit System (MRTS), Outer Ring Road (ORR), Inner Ring Road (IRR), and Strategic Road
Development Plan (SRDP), and Hyderabad City Innovative and Transformative Infrastructure
(H-CITI) program, ensures good connectivity to all major hubs within the city and to the Rajiv
Gandhi International Airport which has handled 29.0 mm passengers between April 2024 and March
2025°Y. Proposed extension of metro lines and development of the regional ring road (RRR) along
the city’s periphery is further expected to augment its connectivity and support real estate growth.

. Relatively lower real estate costs: The real estate cost in the city is relatively cheaper vis-a-vis
other Tier I cities of India such as MMR (Mumbai), Bengaluru, and Delhi-NCR for commercial and
residential segments.

. Availability of skilled resources: Hyderabad has a presence of several prominent educational
institutions of national repute such as Indian School of Business (ISB), International Institute of
Information Technology (IIIT), Aga Khan Academy, Birla Institute of Technology and Science
(BITS), Jawaharlal Nehru Technological University (JNTU) & Osmania University. Hyderabad is
also ranked as India’s best city in terms of cost and quality of living as per Mercer’s Quality of
Living City Rankings of 2024, thereby making the city an attractive destination for skilled
workforce”’.
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. Government policy push: Since 2016, there has been an increasing government focus on facilitating
businesses and attracting investments. Conducive policy framework has been instituted to promote
technology segment including initiatives such as Telangana Industrial Project Approval & Self
Certification System (TG-iPASS) and Telangana State Building Permission Approval & Self
Certification System (TS-bPASS).

J Conducive Start-up ecosystem: Institutions such as the T-Hub, T-Works, WE-Hub, and Telangana
State Innovation Cell (TSIC) offer incubation, mentorship, and resources to emerging entrepreneurs,
driving innovation, and nurturing a culture of entrepreneurship.”

Hyderabad: Key Office Sub-Markets

The Hyderabad office market consists of six sub-markets: IT Corridor—HITEC City, Extended IT

Corridor—Financial District, Peripheral Extended IT Corridor, Central Business District (CBD),
Secondary Business District (SBD), and Peripheral Business District (PBD) as described below:

Extended IT Peripheral

Corridor-Financial Extended IT
Sub-market ity Corridor > Overall

Total 73.8 38.4 10.2 6.0 5.7 3.6 137.6
completed
office stock

(msf)

Vacancy (%) 13.8% 36.1% 36.5% 26.4% 46.6% 55.5% 24.7%

Sattva
Portfolio Knowledge City Sattva
Knowledge
Assets :
Sattva Capital

Knowledge Park

Source: CBRE; as of March 31, 2025; Note: C—Completed; all figures are an approximation.
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Commercial Office Sub-Markets—Hyderabad
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Hyderabad: Supply, Absorption and Vacancy

Post the state bifurcation in 2014, Hyderabad witnessed a strong growth in office demand, achieving a
peak gross absorption of 13.4 msf in CY2019. However, due to increased supply in the recent years,
vacancy rate has risen from 8.5% in 2016 to 24.7% in Q1CY2025 with effective vacancy reaching 21.0%
as of Q1CY2025. Future supply is forecasted to increase approximately 28.4 msf from Q2CY2025 to
CY2027 with a gross absorption of 39.3 msf during the same period. The effective vacancy rate at city
level is projected to decrease over the next few years from 19.2% in CY2025 to 16.0% in CY2027.
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Hyderabad—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Hyderabad: Absorption by Tenant Sector

Hyderabad has a diverse tenant base across key services sector industries. The city’s absorption is
dominated by the technology sector accounting for 30.1% of the total absorption in CY2024. Healthcare
and BFSI sectors in particular have witnessed significant growth in the city over the past 4-5 years. The
pie charts below highlight the tenant sector split of gross absorption witnessed in CY2019 & CY2024:

CY2019 CY2024
Others
| Others,
Healthcare, 6.6% 9.865;2;5
2.6%
Engg. & Mfg., Automobile, Technology,
5.8% 3.7% 301%
BESI, Technology, ~ BFSL 10.5%
6.7% 43.0%

Research,
Research, Consulting &
Consulting & Analytics,
Analytics, 11.0%
15.8%
Co-Working, Healthcare,
. 20.8%
Co-Working, 14.1%

19.5%
Source: CBRE; BFSI—Banking, Financial Services, and Insurance; Engg. & Mfg.—Engineering and Manufacturing; all figures are an approximation.

Hyderabad: Rental Trends

Key sub-markets like IT Corridor—HITEC City have witnessed consistent rental growth since 2014 due
to the political stability post the bifurcation of the state, established Technology (IT/ITeS) ecosystem and
availability of quality supply of office stock. Rental outlook continues to be optimistic for IT
Corridor—HITEC City on account of its preferred location with quality developments, presence of strong
social & physical infrastructure coupled with limited future supply in the medium term.
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Sub-markets such as Extended IT Corridor—Financial District have witnessed rental correction owing to
high supply and limited leasing activity post the pandemic. Rental in the sub-market is expected to
moderately increase with potential growth in the established locations within the sub-market such as the
Financial District, driven by an anticipated increase in leasing activity in the upcoming years and
slowdown of new completions on account of existing supply in the sub-market.

Hyderabad—Rental Trends (CY2016-CY2027P)
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KRT Sub-Markets

As of March 31, 2025, KRT owns three completed assets in Hyderabad totaling 12.9 msf which account
for 9.4% of the total completed stock in Hyderabad. Two of the three assets are located in IT
Corridor—HITEC City constituting 82.2% of the KRT assets in the city (by leasable area) while one asset
is located in Extended IT Corridor—Financial District. The Portfolio Assets have a weighted average
in-place rental of ¥73.4 psf pm as of March 31, 2025.°7

IT Corridor—HITEC City Profile

Located towards the western part of the city, it is amongst the most preferred locations for tenants in India
due to its established technology ecosystem and institutional grade offices by prominent developers. IT
Corridor-HITEC City and KRT’s Portfolio Assets such as Sattva Knowledge City and Sattva Knowledge
Park are well-connected to developed residential catchments, other social and physical infrastructure via
major transport hubs such as the metro (Raidurg Metro Station), as well as arterial roads such as the
Hi-Tech City Road and the Old Mumbai Highway. Additionally, Hi-Tech City Railway Station, and
Hi-Tech City Flyover provide access to other economic hubs within the city and the Rajiv Gandhi
International Airport. Further, the H-CITI program launched by the Government aims to ease traffic,
provide signal-free junctions, and significantly reduce travel time for commuters to the IT Corridor and
SBD. The Government is also developing infrastructure to support the sub-market’s growth, including the
construction of new flyovers/roads to integrate emerging IT parks and extension of the metro rail services.

KRT’s Portfolio Assets in IT Corridor—HITEC City are furnished with well-planned infrastructure and

amenities and are strategically located within 40-45 minutes’ drive time from the Rajiv Gandhi
International Airport with good connectivity to the rest of the city.
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IT Corridor—HITEC City: Supply, Absorption and Vacancy

IT Corridor—HITEC City sub-market accounts for 53.6% of the total office stock in Hyderabad as of
Q1CY2025. The sub-market accounts for the highest office demand in the city and continues to be the
preferred sub-market for tenants. Post bifurcation of the state in year CY2014, the market witnessed a
revival in the office leasing activity led by KRT’s Portfolio Assets pioneering some of the largest deals
in the city. Sattva Knowledge City witnessed one of the largest leases in the city of approximately 0.9 msf
in 2015 with Novartis at a time when the market was characterized by the presence of only a few
prominent tenants.

Between CY2020-CY2023, the market has witnessed a gradual increase in vacancy, attributable to
relatively higher supply introduction in the market as compared to absorption due to COVID. However,
over CY2024-Q1CY2025, the market saw continued demand aided by limited supply additions, resulting
in a decline in vacancy rates. With future supply rationalizing in the short term, vacancy is forecasted to
further decline to 5.5% by end of CY2027. The effective vacancy is forecasted to drop to 1.3% in the same
time period.

IT Corridor-HITEC City—Supply, Absorption & Vacancy (CY2016-CY2027P)
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KRT’s Portfolio Assets, Sattva Knowledge City and Sattva Knowledge Park, are located in Raidurg which
is a part of IT Corridor — HITEC City in Hyderabad. These two developments are close to each other and
form one of the largest prominent development clusters in the city. Together, they have approximately 10.6
msf of completed stock resulting in the second largest stock in the sub-market as of March 31, 2025. Sattva
Knowledge Park which is a newly constructed high-quality asset has become a preferred office destination
for tenants.

Overall, positive market dynamics, flight to quality and premium positioning are expected to continue to
drive demand for office space in the sub-market and maintain high occupancies and rent growth in
short—medium term. This sub-market is expected to continue to be a preferred location for prominent
MNCs establishing their presence in the city in the near future.
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IT Corridor—HITEC City: Rental Trends

IT Corridor—HITEC City commands the highest rentals in the city and is most preferred among tenants
which is expected to drive healthy rental growth along with the lowest vacancy in Hyderabad. The quoted
market rental rates for the month of March 2025 at Sattva Knowledge City and Sattva Knowledge Park
command a premium compared to the IT Corridor—HITEC City sub-market rentals, likely attributable to
the superior quality development, integrated product offerings, multi-cuisine F&B offerings, exclusive
members-only club, modern amenities and the distinguished profile of its prominent tenants. It is one of
the largest business parks in the sub-market featuring best-in-class infrastructure and amenities, housing
over 50,000 working professionals as of March 31, 2025. It is expected to continue to maintain its
premium positioning and high occupancy and achieve rental growth while continuing to be a preferred
office destination for tenants in the medium term.

IT Corridor—HITEC City—Rental Trends (CY2016-CY2027P, % psf pm)
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Extended IT Corridor—Financial District Profile

Geographically, it is a natural extension of IT Corridor-HITEC City and is well connected via Outer Ring
Road and Old Mumbai Highway. This sub-market is home to some of the largest office developments by
several GCCs, Fortune 500 companies and prominent domestic corporates, and also has the presence of
reputable educational institutions like Indian School of Business (ISB), University of Hyderabad and
International Institute of Information Technology.

Sattva Knowledge Capital is an asset located in the prominent Financial District of Hyderabad. The
Portfolio Asset is strategically located in proximity to the Nehru ORR that offers good connectivity to
other parts of the city. The asset is 100% leased to Google Connect Services India Private Limited and is
the largest campus for them in India. Its connectivity is also expected to be enhanced through the proposed
Wipro Circle metro station which will be situated approximately 1.5-2 km away from the property.

Extended IT Corridor—Financial District: Supply, Absorption and Vacancy

Extended IT Corridor—Financial District sub-market accounts for 27.9% of the total office stock in
Hyderabad as of Q1CY?2025. It is preferred by tenants due to competitive rentals along with the proximity
to the IT Corridor—HITEC City. The Government is also developing infrastructure to support the
sub-market’s growth, with the proposed extension of key metro rail services.

The sub-market also consists of a diverse range of developers & projects and a combination of landlord
owned and strata sold properties, which further contributes to higher vacancy rates within the region. As
of March 31, 2025, vacancy stood at 36.1% primarily due to increased supply and muted leasing activity
prevailing in the peripheral regions of Extended IT Corridor such as Puppalguda, while effective vacancy
during the same period is 34.0%. With limited supply in IT Corridor—HITEC City, the Extended IT
Corridor-Financial District is expected to witness a spillover of demand resulting in higher office space
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offtake in future. Although the Extended IT Corridor—Financial District is expected to witness a steady
supply of office stock, vacancies are projected to decrease as demand continues to increase in the
sub-market.

Extended IT Corridor—Financial District—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Extended IT Corridor—Financial District: Rental Trends

Being an emerging hub, this sub-market commands lower rentals as compared to IT Corridor—HITEC
City. Going forward, the rentals are estimated to moderately increase between Q1CY2025 to CY2027, led
by established areas closer to IT Corridor—HITEC City. It is driven by an anticipated increase in leasing
activity in the upcoming years and slowdown of new completions on account of existing supply in the
sub-market.

Extended IT Corridor—Financial District—Rental Trends (CY2016-CY2027P, X psf pm)
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OVERVIEW OF MUMBAI METROPOLITAN REGION (MMR)

Mumbai is the capital city of the Indian state of Maharashtra. The state has received the highest FDI equity
inflows of US$88.7 bn between October 2019 to March 2025 accounting for 31% of FDI inflow into the
country during the same period.”* Mumbai, encompassed within the Mumbai Metropolitan Region
(‘MMR’) is the wealthiest city in India and has the highest concentration of millionaires and billionaires.>”
As the financial capital of India®, Mumbai is home to various financial regulators, including the Reserve
Bank of India and the Securities and Exchange Board of India. It also houses the two largest stock
exchanges in India—National Stock Exchange, Bombay Stock Exchange and the largest commodity
exchange in the country—Multi Commodity Exchange. Currently, Mumbai continues to be one of the most
populous cities in India and is expected to have an estimated population of 22.1 mm in CY2025. MMR
(Mumbai) contributed approximately US$140 bn to the GDP (accounting for approximately 3.9% of the
country’”) in FY2024 and is expected to generate US$300 bn by FY2030.’® Mumbai’s strategic location,
talent pool, global connectivity and supportive infrastructure have positioned the city as a preferred
location for several multinational corporations and large domestic conglomerates which have their
headquarters or corporate offices in the city.

MMR (Mumbai) is the third largest office market in India by total stock, accounting for an approximately
17.2% share as of March 31, 2025 and commanded the highest rentals across key office markets in the
country in QI1CY2025. In CY2023, gross absorption in the city was 8.5 msf, representing a growth of
12.2% compared to CY2022 and 17.4% growth compared to CY2019, thereby surpassing pre-COVID
levels. This was driven by increased leasing activity by BFSI, Engg. & Mfg. and technology sectors, and
growth was further augmented by the influx of high-quality supply from prominent developers. With a
gross absorption of 13.3 msf in CY2024, this growth is forecasted to continue in near future as well.
Furthermore, owing to limited availability of land in a few sub-markets, supply has remained constrained
and limited supply of 18.0 msf is expected until CY2027.

The key demand drivers for the commercial segment in MMR (Mumbai) are as follows:

. Financial capital and established services hub: Mumbai is India’s financial capital and is also a
hub for legal services, global consulting and accounting firms.

. Well-developed social and lifestyle infrastructure: Presence of renowned educational institutions,
such as the Indian Institute of Technology (IIT Bombay), Indian Institute of Management (IIM
Bombay), NMIMS University and SP Jain Institute of Management. In addition, the city has
advanced social infrastructure comprising of hospitals, wellness centres, sports facilities, hotels,
cafes and restaurants, retail malls, multiplexes, theatres and convention centers such as Nita Mukesh
Ambani Cultural Centre- NMACC.

. Transport infrastructure: MMR (Mumbai) is well-connected via road (such as Eastern Express
Highway, Western Express Highway, Eastern Freeway, Bandra Worli sea link bridge and Mumbai
Trans Harbour Link, Costal Road Phase 1), rail (three established mainline networks, Mumbai metro,
monorail—Phase I) and air (Chhatrapati Shivaji International Airport, second busiest airport in India
with over 55.1 mm passengers between April 2024 to March 2025°%). The city also benefits from port
connectivity through the INPT port which is one of the most prominent deep sea ports in the country.

. Ongoing/Planned infrastructure projects: Key initiatives include Navi Mumbai International
airport, which is expected to be operational in CY2025°, various road projects, monorail (Phase IT)
and multiple metro lines, and bullet train.
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MMR (Mumbai): Key Office Sub-Markets

The MMR (Mumbai) office market consists of eight sub-markets: Extended Central Business District
(Ext-CBD), Bandra Kurla Complex and Surrounding Areas (BKC and BKC-O), Peripheral Business
District East (PBD East), Central Business District (CBD), Peripheral Business District West (PBD West),
Secondary Business District (SBD), Thane Business District (TBD) and Navi Mumbai Business District
(NMBD).

BKC and
Sub-market Ext-CBD BKC-O PBD East PBD West TBD NMBD Overall

Total completed 18.8 14.4 23.6 6.7 22.2 26.9 9.2 30.7 152.5
office stock (msf)

Vacancy (%) 16.3% 5.4% 16.6% 5.0% 18.3% 19.2% 17.7%  20.7%  16.6%

Portfolio Assets One One BKC Prima Bay
International

Center

One Unity
Center

One World
Center

Source: CBRE; as of March 31, 2025; C: Completed; all figures are an approximation

KRT’s Portfolio Assets in MMR (Mumbai), namely One BKC in BKC & BKC-O sub-market;
One International Center, One Unity Center and One World Center, located in Ext-CBD sub-market
(as illustrated in the table above). There are limited assets of comparable scale and quality with
institutional ownership, sustainability initiatives and an extensive offering of amenities.
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Commercial Office Sub-Markets—MMR (Mumbai)
| ' /

. KRT Portfolio Assets

@) KRT’s Sub-Markets

e . P\~ Other Sub-Markets

Mabd  WEST List of KRT Portfolio Assets

Glvegaca Airch One BKC

One International Center
Ghansoli

One Unity Center

Vashi

One World Centre

Prima Bay

(

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale

MMR (Mumbai): Supply, Absorption and Vacancy

The overall market witnessed a recovery in demand post-COVID, with office absorption exceeding new
supply since CY2022 resulting in vacancy declining to 16.6% as of Q1CY2025. However, the effective
vacancy rate was significantly lower at 10.8%. Going forward, anticipated higher demand levels compared
to limited future supply completions in the city, is forecasted to reduce effective vacancy by 453 bps to
6.3% by the end of CY2027.

MMR (Mumbai)—Supply, Absorption & Vacancy (CY2016-CY2027P)
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MMR (Mumbai): Absorption by Tenant Sector

MMR (Mumbai) has a diverse tenant base across key services sector industries. Given that Mumbai is the
financial capital of India, BFSI industry is the key occupier of office space, contributing to 32.3% of the
space take-up in CY2024. Other key occupier categories include co-working, technology and research,
consulting & analytics. These sectors are forecasted to remain the major contributors to growth in the city
in the near term.

CY2019 CY2024

Others, Others, BFSI,

24.8% Technology, 28.1% 32.3%
24.9%

Research,
Consulting &

Analytics,

6.3% Engg. & Mfg.,

BFSI, 7.3%
Engg. & Mfg., 21.6%
10.2% Rescarch, Co-Workin
Consulting & 14.6% &
Co-Working, Analytics, Technology, ’
12.3% 8.9% 8.9%

Source: CBRE; BFSI—Banking, Financial Services, and Insurance; Engg. & Mfg.—Engineering and Manufacturing; all figures are an approximation.

MMR (Mumbai): Rental Trends

Rents in majority of the sub-markets have witnessed modest growth over the past few years. Rental growth
in select markets like BKC & BKC-O and Ext-CBD is forecasted due to favorable demand supply
dynamics, presence of high quality buildings and modern infrastructure. Rental growth in the city is
further expected to be driven by infrastructure upgrades and sustained demand for investment-grade assets.

MMR (Mumbai)—Rental Trends (CY2016-CY2027P)
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KRT Sub-Markets

As of March 31, 2025, KRT owns five completed assets in Mumbai totaling approximately 6.0 msf. Three
of the five assets are located in Ext-CBD. Additionally, one asset is located in BKC & BKC-O and another
one in PBD East. The Portfolio Assets have a weighted average in-place rental of X198.2 psf pm as of
March 31, 2025. Subsequent sections are focused on the current dynamics and trends in KRT’s
sub-markets in MMR (Mumbai).

Extended Central Business District—(Ext-CBD) Profile

Commercial office activity in this sub-market has been driven by a shortage of office space and the
inherent locational advantages, such as proximity to the CBD, better transport infrastructure and
availability of skilled professionals. The Ext-CBD sub-market, particularly Lower Parel, is home to
numerous Indian-owned and domestic listed entities and serves as a hub for consulting and law firms, as
well as media companies. It is located in central Mumbai, providing seamless connectivity to BKC and
South Mumbai. The sub-market’s business ecosystem is supported by some of the city’s best residential
catchments including Lower Parel, Worli, Prabhadevi, and Mahalaxmi, and comprehensive social
infrastructure such as shopping malls, hospitals, and educational institutions.

KRT’s Portfolio Assets namely One World Center, One International Center and One Unity Center located
in Ext-CBD are amongst the prominent completed assets in Mumbai and are in close proximity to some
of the prime residential neighborhoods such as Worli, Prabhadevi, and Mahalaxmi and is well connected
to key nodes of the city. These assets are strategically located, featuring last-mile connectivity, with easy
access to key motorways via the Bandra-Worli Sea link and is in close proximity to significant social and
lifestyle infrastructure, including high-end retail and luxury hotels, and the Eastern, Western and Harbor
local train stations. These assets collectively form the largest institutionally owned office in Mumbai
City®/ and are amongst the few investment-grade, institutionally owned, and professionally managed
office buildings in the Ext-CBD sub-market. The Ext-CBD sub-market is also expected to benefit from
upcoming infrastructure initiatives, including the development of multiple metro lines, road projects such
as the Coastal Road Phase II and the extension of the Eastern Freeway to Thane which is expected to ease
traffic congestion and improve access to Lower Parel and other business destinations of South Mumbai.

Ext-CBD: Supply, Absorption and Vacancy

The sub-market is primarily characterized by the presence of very few single institutionally held assets and
most developments in the sub-market are sold under strata ownership. Absorption in Ext-CBD is largely
driven by tenants across BFSI, media & marketing, RCA sectors. One Unity Center witnessed the largest
leasing transaction of approximately 410.0 ksf in CY2023 with Star India Pvt Ltd, a prominent media
company that relocated from Mumbai suburbs. With consistent demand in the sub-market and muted future
supply, effective vacancy levels are expected to significantly reduce from 13.1% as of Q1CY2025 to 2.8%
by the end of CY2027. The ongoing leasing momentum is forecasted to continue to drive demand for office
space in Ext-CBD.
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Ext-CBD—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Ext-CBD: Rental Trends

The Ext-CBD sub-market experienced a muted rental adjustment during the pandemic and has rebounded
from CY2022 to exceed pre-pandemic levels. This sub-market is regarded as a desirable location for
various corporations due to its good connectivity, proximity to key local train stations in eastern and
western railway lines, competitive rental rates, and the availability of high-quality real estate options.
Going forward, limited new supply addition in the sub-market coupled with demand momentum is
expected to lead to decreasing vacancy and to allow existing properties to command higher rentals.

Ext-CBD—Rental Trends (CY2016-CY2027P, X psf pm)
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Bandra Kurla Complex and Surrounding Areas (BKC & BKC-0O) Profile

The Bandra Kurla Complex (‘BKC’) and its neighboring areas—forming part of the MMR (Mumbai)’s
BKC and BKC-O sub-market, have become one of the premier office hubs in MMR (Mumbai). BKC is
well-connected to the rest of the city through road and two distinct suburban rail networks, and it is also
conveniently located near the city’s domestic and international airports. The area is well established with
the presence of premium residential projects, as well as advanced social and lifestyle infrastructure,
including diverse F&B options, hotels, schools, hospitals, convention centers such as NMACC,
multipurpose venue such as the Jio World Garden, a variety of retail choices, including luxury and high
street options. This sub-market is also home to Apple’s first retail location in India.’?
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The Government has undertaken several infrastructure projects aimed at improving connectivity in BKC
& BKC-O, including multiple metro lines under the Mumbai Metro project, a high-speed bullet train to
facilitate intercity travel between Mumbai and Ahmedabad (expected by 2027), Metro line 3 (phase II) and
Metro Line 2B. Other major road infrastructure developments such as the Santacruz-Chembur Link Road
connector that links the western and eastern suburbs, and the BKC Chunabhatti Connector, a major flyover
that links BKC to the eastern suburbs will streamline traffic flow between major residential hubs and BKC.
Further, key road initiatives such as the Worli-Sewri Connector and the Mumbai Trans Harbour Link
(MTHL), will indirectly improve connectivity of BKC to the proposed Navi Mumbai International Airport
planned to be operational in CY2025, thereby reducing traffic and commute time.

BKC & BKC-O: Supply, Absorption and Vacancy

BKC and BKC-O sub-market houses the front offices of various banks and several corporate headquarters.
The growth of the Bandra-Kurla Complex (BKC) as a central hub for numerous multinational companies,
particularly in the BFSI sector, has made it a sought-after sub-market for both domestic and international
tenants. The sub-market accounts for approximately 9.4% of the total office stock in MMR (Mumbai).

BKC & BKC-O—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Majority of the land in BKC is owned by the Mumbai Metropolitan Regional Development Authority
(‘MMRDA’) and is only available on a leasehold basis. MMRDA is the nodal agency which is engaged
in the strategic planning of entire BKC. Owing to limited number of land auctions conducted by the
MMRDA, the supply of land, and consequently, commercial office buildings supply has remained
constrained in BKC and BKC-O since CY2018. The sustained elevated demand in the sub-market has led
to a y-o-y decrease in vacancy. It commands the highest rents in the city as of QICY2025 given it is a
well-established sub-market with advanced infrastructure and positive demand and supply fundamentals.
This trend is expected to continue going forward in the short to medium term. BKC is expected to remain
one of the most preferred markets and high-cost office sub-markets in the city especially for prominent
front office occupiers.

There are several Grade A office buildings in Bandra Kurla Complex (BKC). One BKC is one of the
prominent developments in the BKC sub-market with best-in-class infrastructure and amenities such as a
fully automated robotic car parking spread across 6 levels, active asset management, efficient floorplates,
and institutional ownership. The asset is situated in the most prestigious sub-market of India, hosting front
offices of reputed financial institutions and the headquarters of major corporations, due to its excellent
connectivity, advanced physical and social as well as continued infrastructure initiatives. It witnessed one
of the largest deals in MMR in FY2022, when it leased approximately 121.8 ksf to a leading technology
firm.
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BKC & BKC-O: Rentals Trends

BKC and BKC-O is one of the most expensive sub-markets in MMR (Mumbai) and broader India. As one
of the most sought-after markets in both the city and the country, the sub-market continued to witness
strong demand leading to an overall upward trend in rental values, especially post the global pandemic.
Rentals in the sub-market as of Q1CY2025 is 3335.0 psf pm. Due to the high occupancy in existing Grade
A stock and limited near-term supply additions, One BKC, Godrej BKC, Maker Maxity and FIFC amongst
others are expected to experience stronger rent growth given the lack of high-quality alternatives for
prominent office occupiers.

BKC & BKC-O—Rental Trends (CY2016-CY2027P, % psf pm)
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Peripheral Business District (PBD) East Profile

PBD East is located towards the eastern periphery of the city and is characterized by a mix of front offices
and support function of several BFSI companies and other GCCs. The key residential catchments in PBD
East include Chembur, Powai, Ghatkopar, Vikhroli, and Wadala. The sub-market benefits from enhanced
social infrastructure within the area, including residential infrastructure, schools and hospitals. Prima Bay
(Portfolio Asset) is located on Jogeshwari-Vikhroli Link Road in Powai, which is a prominent location in
the sub-market where demand in the sub-market is primarily driven by GCCs and tech companies across
investment grade developments. It is also conveniently located near upcoming Metro Line 6 (which is
expected to be operational by December 2026) which will enhance its accessibility in the future. This
sub-market is home to Mumbai’s maiden metro project (connecting Andheri in SBD to Ghatkopar in PBD
East). The Government has introduced infrastructure enhancements in the PBD East sub-market to
improve its connectivity, including the extension of metro lines 4 and 11 (connecting Kasarvadavali in
Thane to Wadala and onwards to Chhatrapati Shivaji Maharaj Terminus), development of the Goregaon
Mulund Link Road, implementation of monorail Phase II and the Airoli Katai Naka Connector, which are
expected to reduce travel times and ease congestion.

Peripheral Business District (PBD) East: Supply, Absorption and Vacancy

Demand in the sub-market is primarily driven by GCCs and tech companies across investment-grade
developments in locations such as Powai and Vikhroli. As of March 31, 2025, vacancy levels have fallen
to 16.6% primarily due to the uptick in leasing activity in CY2024 which is the highest since CY2016,
while effective vacancy as of the same period is 9.7%. Going forward, anticipated higher demand levels
as compared to expected supply completions by the end of CY2027 is expected to result in a drop in
effective vacancy by 405 bps to 5.6%.
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PBD-East—Supply, Absorption & Vacancy (CY2016-CY2027P)
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PBD East: Rental Trends

The sub-market has witnessed gradual increase in rental values over the last few years. Being a prominent
destination in the commercial capital of India, the sub-market is well positioned and enjoys good
connectivity via different modes of transport with the Western Suburbs, South Mumbai, and Eastern
Suburbs. Resultantly, the sub-market is expected to witness increasing levels of occupancy and rental
growth in the medium to long term.

PBD-East—Rental Trends (CY2016-CY2027P, X psf pm)
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OVERVIEW OF BENGALURU

Bengaluru, also known as India’s ‘Silicon Valley’, is located in Karnataka and is the largest technology
hub in Asia and the fourth largest in the world®’. Karnataka represents 41% of India’s total technology
exports in FY2024. With more than 5,500 technology companies and nearly 750 multinational
corporations, the state accounted for US$73 bn in software exports in HIFY2025%*. Bengaluru is often
referred to as the Startup Capital of India, accounting for almost 50% of the total Indian Startup funding
since 2014%°. Bengaluru hosts approximately 1,900+ startups, making up 22% of India’s total startups®®
as of May 2024. Further, the city has the largest number of Indian Unicorn Startups (approximately
42% share)®” valued over US$1 bn as of June 2025. The city also houses approximately 42% of the total
Engineering Research and Development (ER&D) talent present in tier-I cities in India in FY2024°%,

Bengaluru is the largest office market in India accounting for a 26.3% share of the total office stock as
of March 31, 2025. Occupiers prefer Bengaluru given its quality office offering at competitive rentals
along with the availability of a talented and affordable workforce. Bengaluru has been leading in terms of
absorption between CY2016 to Q1CY2025, with approximately 27.8% share among the top 7 cities in the
country. The city has also emerged as the GCC leader in India, backed by a large talent pool, a mature
technology ecosystem, and a strong start-up landscape. Bengaluru held a 42.7% share of total pan-India
GCC leasing during CY2022—Q1CY?2025. The city is home to the world’s second largest Al talent pool
as of January 2025.° While technology, Engg. & Mfg., and BFSI sectors remain the primary demand
drivers, retail, aerospace, semiconductor, and life sciences companies are also establishing niche GCCs.
The city is well-connected via extensive transportation infrastructure which is undergoing a
comprehensive upgrade, including construction of upcoming metro lines and road projects aiming to
provide better access to commercial zones. The key demand drivers for the commercial segment in
Bengaluru are as follows:

. Established technology hub: Bengaluru’s reputation as India’s leading technology destination and
Asia’s fastest growing technopolis”’ has been a significant driver of demand in the commercial real
estate sector. The city attracts companies and start-ups in various high value and high growth sectors.

. Skilled talent pool: The presence of a large, diversified pool of skilled and technologically adept
professionals makes Bengaluru a prime location for commercial activity. The city’s educational
ecosystem, anchored by top institutions like the Indian Institute of Science (IISc) and Indian Institute
of Management (IIM-Bengaluru) amongst others ensures a steady supply of talent.

. Scale and quality office parks: The scale and quality of office parks spread across various
sub-markets offering state-of-the-art amenities has emerged as a key driver.

. Established transport infrastructure: Bengaluru’s well-connected transport network via road, rail
and air (domestic and international connectivity) has played a critical role in supporting its
commercial real estate market.

. Ongoing/planned infrastructure improvements: Bengaluru’s expanding network of upcoming
metro lines (blue, yellow, and pink) would target key pressure points across the city, including
Electronic City, Silk Board Junction, and the Outer Ring Road (ORR), improving connectivity and
reducing traffic congestion.

. Well-developed social and lifestyle infrastructure: The city has presence of high-quality
residential developments and townships, education institutions, hospitals, wellness centers, hotels,

cafes, entertainment hubs, sports facilities and retail malls.

. Availability of high-quality and cost-effective office infrastructure: Access to cost effective
manpower, and competitive rentals for quality office spaces.
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Bengaluru: Key Office Sub-Markets

The Bengaluru office market consists of seven sub-markets, Outer Ring Road (ORR), Peripheral Business
District—Others (PBD-0O), Extended Business District (EBD), Peripheral Business District—Whitefield
(PBD-W), North Bengaluru (NBD), Central Business District (CBD), and South Bengaluru (SBD) as
tabulated below:

Sub-market N Overall

Total 75.0 18.4 28.3 50.0 36.4 16.3 9.3 233.7
completed
office stock

(msf)

Vacancy (%) 10.9% 23.3% 7.7% 19.6% 26.9% 10.5% 15.9% 16.0%

Exora
Business Sattva
Park Infozone

Cessna Sattva Global

Business City
Park
Sattva South
Satt A Satt
attva venue al v%.1 One Trade
Softzone Techpoint
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Portfolio Assets Knowledge .
Sattva Endeavour Sattva Horizon
. Court Sattva Cosmo
Touchstone (UcC) Magnificia Lavelle
I & 1D
Sattva Sattva
Premia Spectrum
(UC)
Sattva

Eminence Sattva Global

City (Future

Sattva Development)
Supreme

Portfolio Asset 9.2 9.2
Size (msf)—

Upcoming

Supply*

Source: CBRE; as of March 31, 2025; C: Completed; UC: Under-construction; *including future development; all figures are an approximation
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Bengaluru Commercial Office Sub-Markets
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Bengaluru: Supply, Absorption and Vacancy

Bengaluru has experienced an unprecedented level of occupier interest, with office demand in the city
consistently being higher than supply (CY2016-2019) which led to low vacancy levels. Bengaluru has
recorded the highest cumulative net absorption of 80.5 msf globally during CY2016-Q1CY?2025. It has
also absorbed more office space than ten global cities (Shanghai, Beijing, Munich, Singapore, Hong Kong,
Sydney, London, Los Angeles, San Francisco, and New York) during CY2019 to Q1CY2025. With
consistent high demand coupled with moderating supply from Q1CY2025 till CY2027, overall vacancy is
expected to reduce by 353 bps to 12.5%, while the effective vacancy rate is anticipated to fall to 8.6%.
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Bengaluru—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Bengaluru: Absorption by Tenant Sector

Vacancy (%)

The overall tenant profile has shifted towards a more balanced and diversified occupier segmentation for
the commercial office sector, thereby reducing its dependency on the technology segment alone.

CY2019

Others,

28.5%
34.4%

Research,
Consulting &
Analytics,
5.6%
Engg. & Mfg.,
7.8% BFSI,
Co-Working, 14.3%
9.4%

Technology,

CY2024

Others,
23.0%

Technology,

29.9%

E-commerce,

6.1%
BFSI,
7.9%
Engg. & Mfg., Co-Working,
13.7% 19.4%

Source: CBRE; Others include Telecom; Healthcare & Pharmaceuticals; Media; all figures are an approximation
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Bengaluru: Rental Trends

Backed by strong market fundamentals, Bengaluru office market witnessed steady rental growth with a
CAGR of 6.5% between CY2016-CY2019. Average rents as of Q1CY2025 is ¥93.0 psf pm. Going forward,
office rentals at a city level are forecasted to witness a CAGR of 6.3%, between Q1CY2025-CY2027 with
key sub-markets of PBD-W, CBD, EBD and PBD-O expected to lead the growth.

Bengaluru Rental Trends (CY2016-CY2027P)
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KRT Sub-Markets

As of March 31, 2025, the portfolio comprises of sixteen completed assets (including one asset with future
development potential) and two under-construction assets, spread across almost all the sub-markets, with
the highest concentration in the ORR sub-market (7 assets). The portfolio holds a total stock of 24.5 msf
in Bengaluru, out of which 15.2 msf (62.3%) is completed stock (by leasable area). This also constitutes
6.5% of the total completed stock in Bengaluru having a weighted average in-place rental of 373.6 psf pm.
Subsequent sections elucidate the current dynamics and trends in KRT’s sub-markets.

Outer Ring Road (ORR) Profile

With approximately 75.0 msf of completed stock as of March 31, 2025, ORR is the largest office
sub-market in India. ORR is the most sought-after office sub-market in Bengaluru, accounting for more
than one-third of the average annual gross absorption from CY2016 to Q1CY2025. The market is driven
by premium office stock, proximity to residential catchments, well-planned social and lifestyle
infrastructure, and superior connectivity to other established sub-markets along with the upcoming metro
network (under-construction blue line which is expected to be operational by CY2027) which is expected
to further reduce commute time and cost for occupiers. It has a significant presence of multinational
corporations, predominantly from the technology, and BFSI sectors and is considered as the commercial
hub of the city, with a significant concentration of Fortune 500 companies in India. The sub-market
accounted for almost 45.0% share of total city’s GCC leasing during CY2022-Q1CY2025. The seven
KRT’s Portfolio Assets in ORR are situated along the arterial road and benefiting from direct connectivity
from the upcoming metro and easy ingress and egress to and from the properties.
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The Bellandur stretch of ORR where Sattva Softzone (Portfolio Asset) is located has experienced a
significant surge in both residential and commercial real estate developments, establishing it as a preferred
destination by corporates in Bengaluru. The asset has good accessibility from well-developed road
infrastructure and is located less than 1 km away from under-construction Bellandur and Iblur stations of
blue metro line (expected to be operational by CY2027), which is expected to enhance connectivity to the
rest of the city. Similarly, Sattva Supreme will be conveniently accessible by the proposed Marathahalli
metro station located less than 4.0 km away. Additionally, Karnataka government’s proactive policies,
such as its GCC policy, is expected to incentivize establishment of more GCCs, making ORR a strategic
choice for expanding firms.

Sattva Eminence, Sattva Premia, Cessna Business Park, Sattva Touchstone and Exora Business Park are
located along the ORR stretch of Kadubeesanahalli, connected through various transportation modes,
which is expected to further improve with the upcoming development of a nearby metro station, providing
last mile connectivity. The assets are located in close proximity to other IT parks, office buildings, an
established residential catchment and various social and lifestyle amenities such as notable hotels, schools,
hospitals, and malls, and are designed to cater to the multitude of BFSI, technology companies which
operate in this sub-market.

ORR: Supply, Absorption & Vacancy

ORR, being one of the most prominent sub-markets in the city, has historically recorded higher office
demand compared to supply completions resulting in low vacancy levels, not exceeding 7.0% between
CY2016-CY2020. A gradual increase in vacancy was observed from CY2021 onwards attributable to
higher supply completions compared to lower absorption. Going forward, effective vacancy is forecasted
to drop to 6.1% by the end of CY2027 from 9.8% as of Q1CY2025, an anticipated decline of 366 bps, due
to the sub-market’s mature ecosystem, relatively lower future supply, proximity to residential zones,
availability of talent, and the upcoming metro connectivity that make it attractive for businesses.

ORR—Supply, Absorption & Vacancy (CY2016-CY2027P)
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ORR: Rental Trends

Rentals in ORR have grown at a healthy CAGR of 6.1% for the period CY2016-CY2019. As of
Q1CY2025, the sub-market commands average rental of X103.8 psf pm and is forecasted to grow at 4.4%
per annum from Q1CY2025 to CY2027. This forecasted rental growth is attributable to the limited future
supply and good connectivity being further enhanced with ongoing construction of metro phase 2A
(expected to be operational by the end of CY2027). The improved connectivity and reduced commute
times is expected to further boost demand in the sub-market, resulting in low vacancy. Portfolio Assets
such as Exora Business Park is expected to benefit from the sub-market’s increasing occupancy, rental
growth and from its ongoing placemaking and asset repositioning initiatives.
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ORR—Rental Trends (CY2016-CY2027P, X psf pm)
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Peripheral Business District Others (PBD-O)—Profile

PBD-Others comprises of the peripheral locations in southwest and southeast Bengaluru such as Mysore
Road, Electronic City, and Sarjapura Road as discussed below:

PBD-O: Mysore Road

The southwest zone in Bengaluru is characterized by limited commercial office developments due to
peripheral and industrial nature of the location. Growth in real estate activity was witnessed with
developments related to the NICE corridor and some of the renowned educational institutions in the city.
KRT’s Portfolio Asset Sattva Global City is one of the largest business parks (by land area) in Bengaluru,
spread across 78.3 acres. As of March 31, 2025, the asset is the largest in its sub-market in terms of
leasable area and is located along Bengaluru-Mysore 10 Lane Expressway.

Since commencing operations, it offers a business ecosystem, and leisure facilities with a wide range of
infrastructure and amenities. It offers multiple transport options to tenants, with the Pattenegere Metro
Station located right at the main entrance and is located in close proximity to the Kengeri bus terminal and
Kengeri railway station. It is surrounded by some of the renowned educational institutions in the city and
is accessible to social and lifestyle infrastructure within an 8-10 km radius.

PBD-O: Electronic City

Electronic City is a designated development corridor focused on electronics and IT industry promoted by
KEONICS (Karnataka State Electronics Development Corporation Limited). Spread over more than 700
acres, the corridor is divided into three phases (Phase I, IT and III). Phases I and II are operational and have
a presence of over 158 companies including 100 IT/ITeS companies and a substantial workforce. KRT’s
Portfolio Assets Sattva Infozone is located in Phase I, Sattva South Avenue, and Sattva Endeavour are
located in Phase II. They are well-connected via the Electronic City flyover, Bannerghatta Road, NICE
Ring Road, and Hosur Road, providing easy access to other key areas of the city. In addition, Sattva South
Avenue benefits from direct access to the highway. Connectivity is expected to be further enhanced with
the upcoming yellow metro line that is expected to be operational by the second half of CY2025.
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PBD-O: Sarjapur Road

Sarjapur Road’s real estate activity was catalyzed by its proximity to ORR, NICE Road, emerging social
infrastructure, and planned infrastructure enhancements. The region is characterized by presence of
residential catchment and large mixed-use development. KRT’s Portfolio Asset Sattva Spectrum, located
off Sarjapur Road near IT tenants in ORR, is surrounded by residential and commercial hubs. The property
benefits from frontage along the Ambalipura-Sarjapur Road network and is expected to further benefit
from the proposed phase 3 metro line along the access road.

Particulars PBD-O: Mysore Road PBD-O: Electronic City PBD-O: Sarjapur Road

Current Occupied Stock Approximately 2.6 msf Approximately 9.0 msf Approximately 2.5 msf
(Q1CY2025)

Current Vacancy 38.1% 19.8% 16.4%
(Q1CY2025)

Current Quoted Rentals 355-60 psf pm 350-55 psf pm %70-75 psf pm
(Q1CY2025)

Source: CBRE; as of March 31, 2025; all figures are an approximation; *Future Supply is based on the current under-construction supply expected to be completed between
Q2CY2025-Q4CY2027

PBD-O: Supply, Absorption & Vacancy

Average annual absorption in the sub-market of PBD-O has been marginally higher when compared with
the average annual supply of 1.0 msf during CY2016 to Q1CY2025. Going forward, higher gross
absorption with limited supply addition projected until CY2027 is expected to bring down the effective
vacancy from current levels of 13.3% to 12.0%, a decline by 136 bps from Q1CY2025.

PBD-O—Supply, Absorption & Vacancy (CY2016-CY2027P)
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PBD-O: Rental Trends

Given the peripheral and emerging locations, average rent in the PBD-O sub-market is 353.7 psf pm as
of Q1CY2025. Rents grew at a CAGR of 3.5% between CY2016-CY2019, before stagnating due to lower
demand and high vacancy levels. As vacancy levels are projected to decline by CY2027, rentals are likely
to see an average annual growth of 4.7% on account of low base effect.

PBD-O—Rental Trends (CY2016-CY2027P, X psf pm)
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North Bengaluru (NBD) Profile

North Bengaluru has emerged as a prominent commercial hub over the last few years due to its proximity
to the international airport, ongoing infrastructure development including the metro, advanced physical
and social infrastructure initiatives (with the presence of schools, hospitals, luxury dining, hotels in
vicinity) and accessibility to key residential areas in the city. Historically, the sub-market has attracted
tenants for both SEZ and non-SEZ space including multinational corporations and technology firms
amongst others.

Sattva Horizon, located in NBD is in proximity to residential developments and is approximately a
25-minute drive away to the Kempegowda International Airport. An upcoming metro station (Bagalur
Cross) situated within 200 meters from the property is also expected to enhance accessibility and provide
excellent last mile connectivity. It is 100% pre-leased by Amazon and is the largest lease in CY2024 in
the sub-market.

NBD: Supply, Absorption & Vacancy

NBD ranks as the third largest office sub-market in the city, comprising approximately 15.6% of the total
office stock as of Q1CY2025. The growing demand in the sub-market on account of proximity to the
airport, competitive rentals and manpower availability is expected to lower the effective vacancy from
21.5% as of Q1CY2025 to 17.6% by the end of CY2027. The sub-market continues to attract high-quality
tenants from the technology, engineering, and tele-communications sectors seeking to establish large-scale
operations in the city.
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NBD—Supply, Absorption & Vacancy (CY2016-CY2027P)
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NBD: Rental Trends

Rentals in NBD grew at a CAGR of 4.9% between CY2016-CY2019, post which the rentals growth
remained muted (owing to the slowdown in demand due to the pandemic), consistent with the overall city
trend. As of Q1CY2025, the NBD sub-market commands an average rental of X80.0 psf pm. The upcoming
supply and projected vacancy levels are expected to grow market rentals at a CAGR of 4.4% with higher
growth for key locations closer to Hebbal.

NBD—Rental Trends (CY2016-CY2027P, X psf pm)
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Peripheral Business District—Whitefield (PBD-W) Profile

Whitefield (PBD-W) sub-market gained prominence as one of Bengaluru’s most established technology
suburbs, following the establishment of the Export Promotion Industrial Park (EPIP) Zone in 1996 and the
International Technology Park Ltd. (ITPL) in 1998. Whitefield attracts interest from various MNCs and
prominent Indian technology firms, driven by factors good connectivity to the city, availability of grade
A office spaces, multiple scalable options with large floor plates, and competitive rentals compared to
other established sub-markets in the city. The rapid growth of social infrastructure, including residential
developments, shopping malls, hospitals, and schools, has significantly increased the demand for
commercial spaces in the market. Sattva Knowledge Court is accessible by major road as well as metro
(Kundalahalli metro station which is approximately 800m from the property). The sub-market is expected
to witness positive market dynamics, and a healthy rental growth attributable to high tenant demand and
recent infrastructure upgrades like metro connectivity (Whitefield-KR Puram line) is expected to drive
occupancy in the medium term.
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PBD-W: Supply, Absorption & Vacancy

Whitefield is the second largest office market in the city after ORR, with a completed stock of 50.0 msf
as of QICY2025, constituting almost 21.4% share of the overall stock in the city. As of Q1CY2025,
effective vacancy in the sub-market stands at 13.2%. Effective vacancy in the sub-market is forecasted to
continue a downward trajectory, reducing by 546 bps by the end of CY2027 recording an effective vacancy

of 7.7% from Q1CY2025.

PBD-W—Supply, Absorption & Vacancy (CY2016-CY2027P)
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PBD-W: Rental Trends

The sub-market achieved the highest rental growth in the city, with a CAGR of 11.0% during CY2016 to
CY2019 on account of base effect and steady demand. While the impact of pandemic related slowdown
was observed in CY2020 and CY2021, healthy rental appreciation has been witnessed from CY2022
onwards. As of Q1CY2025, the average sub-market rental is approximately 364.9 psf pm.

PBD-W—Rental Trends (CY2016-CY2027P, X psf pm)
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Extended Business District (EBD) Profile

EBD continues to be a preferred office destination, due to its proximity to the CBD regions, presence of
major technology parks, high-end residential catchments and well-planned physical & social
infrastructure. It is a preferred location for front office tenants in the financial services, e-commerce, and
professional services sectors. Sattva Techpoint is located in Koramangala, which is considered an
upmarket residential and commercial neighborhood in Bengaluru known for its cosmopolitan vibe and is
one of the city’s preferred localities, with multiple social offerings. Located along Old Madras Road,
Sattva Magnificia (I & II) is a notable development that benefits from easy access via Benniganahalli
Metro Station (which is located within 100m radius) and connectivity is further expected to be enhanced
following the completion of the upcoming blue line of metro in CY2027. It is also situated in proximity
to other advanced social and lifestyle infrastructure including the upscale residential area of Indiranagar,
being approximately a 5-minute drive away, as well as schools, malls and hospitals.

EBD: Supply, Absorption & Vacancy

Due to its proximity to the CBD and the availability of institutional-grade office parks, EBD provides a
preferred expansion option to CBD tenants. Owing to its central location, the sub-market has limited
availability of land parcels for future development. For the period CY2016-Q1CY?2025, the average gross
absorption in EBD has been 2.0 msf per annum, almost 2.4 times the average level of new supply addition
over the same period resulting in low vacancy levels, with effective vacancy at 4.7% as of Q1CY2025.
Going forward, considering the supply completion estimated until CY2027, effective vacancy levels are
expected to decrease to 2.0%.

EBD—Supply, Absorption & Vacancy (CY2016-CY2027P)
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EBD: Rental Trends
Rentals in EBD grew at a CAGR of 9.1% during CY2016-CY2019, outperforming the city average growth

of 6.5% during the same period. As of Q1CY2025, the sub-market commands average rental of
approximately 3126.0 psf pm.
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EBD—Rental Trends (CY2016-CY2027P, X psf pm)
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Central Business District (CBD) Profile

The central region of Bengaluru has served as the core around which the city’s real estate landscape has
evolved. As the heart of the city, the Central Business District (CBD) encompasses major government
offices, luxury hotels, private corporate office complexes, and prime retail high streets such as
Commercial Street, Brigade Road, and MG Road. This market is characterized by low-rise, high-density
mixed-use developments. Few prominent commercial developments in the sub-market include Kingfisher
Towers, Brigade Towers, Sattva Cosmo Lavelle, One Trade Tower and Nitesh Time Square amongst others.
Further, on account of being an established activity hub, the region is well supported by lifestyle and social
infrastructure.

KRT’s Portfolio Asset, One Trade Tower is conveniently located near the Cubbon Park Metro Station and
Sattva Cosmo Lavelle (Portfolio Asset) is located at Lavelle Road, one of the city’s well established and
prime retail, commercial and residential destinations. It is accessible by multiple modes of transportation
offering seamless connectivity.

CBD: Supply, Absorption & Vacancy

CBD sub-market recorded an average annual gross absorption of 1.0 msf during CY2016-Q1CY2025,
compared to an average annual supply of 0.5 msf during the same period. While CBD sub-market
fundamentals remained strong with vacancy levels lower than 5.0% up until CY2019, the vacancy rose by
561 bps between CY2019 to Q1CY2025, mirroring the trend observed across the city. With a projected
gross absorption of 2.8 msf by end of CY2027 in a supply-constrained market, effective vacancy in the
sub-market is expected to drop to 2.8% by the end of CY2027 from 9.3% in Q1CY2025, a decline by 656
bps.

CBD—Supply, Absorption & Vacancy (CY2016-CY2027P)
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CBD: Rental Trends

The rentals in CBD grew at a CAGR of 5.5% during CY2016-CY2019. As of Q1CY2025, the average rents
in this sub-market are approximately 3145.0 psf pm. Rentals are expected to continue to grow at over 5.7%
with healthy demand from tenants.

CBD—Rental Trends (CY2016-CY2027P, X psf pm)
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OVERVIEW OF CHENNAI
The city is also known as the ‘Detroit of India’ owing to the presence of prominent automobile companies.
The city has a strong workforce across sectors, which reflects the education infrastructure present in the
city. The state also contributes a share of approximately 11.0% to the total IT investments in India.

The key demand drivers for the commercial segment in Chennai are as follows:

. Availability of Manpower and Social Infrastructure: Prominent educational institutions like IIT
Madras, Anna University and is well known for availability of quality manpower.

. Location Advantage: Being a coastal city, Chennai houses two major ports viz. Chennai Port &
Ennore port. It is also the country’s second largest cable landing city with six undersea cable landing
stations.

. Emerging Data Center Hub: Tamil Nadu government’s data centers policy along with cost

advantage provided by the city’s coastal line which facilitates direct submarine routes has helped
Chennai emerge as a major data center hub in India. Chennai has the second highest data centers
capacity in India, after Mumbai.”?

. Established Physical Infrastructure System: Mass Rapid Transit System (MRTS), rail network
that connects the suburbs to the city and ring roads (Outer Ring Road, Inner Ring Road & Peripheral
Ring Road) have provided connectivity to & within the city. The city enjoys good air connectivity
through the Chennai International Airport.

. Ease of Doing Business: Tamil Nadu ranks third in the country”’ in the ease of doing business as
a result of the state’s sustained policy reforms, integration of several procedures and amendments to
the Insolvency and Bankruptcy act. Benefits from proactive government initiatives such as master
planning for the extended region and industry/sector specific policies to attract industrial
investments and enhance economic growth.

Chennai’s office market has witnessed healthy growth in recent years, emerging as one of the top cities
in terms of office space absorption in CY2024, driven by quality supply introduction and consolidation
activity by existing occupiers. Supported by proactive government policies and its readily available skilled
workforce, Chennai is gradually establishing its position as a viable alternative to larger gateway markets
such as Bengaluru, MMR (Mumbai), Delhi-NCR, and Hyderabad.
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Over the past few years, Chennai has emerged as a GCC hub in India, distinguished by a dominant talent
pool, a mature technology ecosystem, and a conducive policy environment. Chennai held approximately
12.9% share of total pan-India GCC leasing during CY2022-Q1CY2025.

Chennai: Key Office Sub-markets
The office market consists of six sub-markets: Ambattur, Central Business District (CBD), Mount

Poonamallee Road (MPH), Off Central Business District (Off CBD), GST Road, Old Mahabalipuram Road
(OMR) as described below:

Sub-market Ambattur Off CBD GST Road Overall

Total completed 5.1 10.8 12.2 10.3 4.6 46.3 89.3
office stock (msf)

Vacancy (%) 21.1% 17.7% 7.7% 10.1% 41.4% 11.0% 13.4%

Portfolio Assets Kosmo One

Source: CBRE; as of March 31, 2025; C: Completed; all figures are an approximation.
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Commercial Office Sub-Markets—Chennai
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Chennai: Supply, Absorption and Vacancy

Chennai has consistently witnessed higher gross absorption levels than supply addition since CY2016
depicting the city’s preference by occupiers. Notably, CY2022 recorded higher gross absorption than
pre-COVID levels and in CY2023, the city recorded peak gross absorption of 9.9 msf, resulting in a
marginal decline in vacancy which increased during the pandemic phase.

Going forward, the office market in the city is forecasted to further expand with an expected gross
absorption of approximately 26.9 msf against an anticipated supply addition of approximately 16.3 msf,
resulting in a decline in vacancy from 13.4% as of Q1CY2025 to 9.0% by the end of CY2027, a 442-bps
decline. Similarly, the effective vacancy is forecasted to decline from 9.3% to 5.2%, a decline of 411 bps
during the same period.
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Chennai—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Chennai: Absorption by Tenant Sector

Chennai’s office market, primarily dominated by technology corporates, has in recent years witnessed
increasing leasing activity levels from the co-working and BFSI sectors. Co-working and BFSI firms
cumulatively accounted for about ~36% of the annual leasing activity in the city in CY2024.

CY2019 CY2024
Others,
Research, 16.0% Others,
. 21.0%
Consulting & Technology,
Analytics, Technology, 24.6%
2.1% 50.1%
BFSI,
6.6%
Healthcare,
8.9%
Engg. & Mfg.,
11.6%
Engg. & Mfg.,
9.1% Co-Working,
20.3%
Co-Working,
13.7% BFSI, 16.2%

Source: CBRE; BFSI—Banking, Financial Services and Insurance; Engg. & Mfg.—Engineering and Manufacturing; all figures are an approximation.

Chennai: Rental Trends

Chennai’s high absorption levels have led to strong rental growth of approximately 7.2% between
CY2016-CY2019. Rentals stagnated and declined across sub-markets with the onset of COVID-19,
however, with robust leasing in CY2022-CY2024, an uptick in rentals was witnessed with average rents
as of Q1CY2025 at approximately 386.5 psf pm. Going forward, the city is forecasted to witness a healthy
rental growth of 3.3% per annum.
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Chennai—Rental Trends (CY2016-CY2027P)
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KRT Sub-Market

Kosmo One (Portfolio Asset) is located in Ambattur sub-market, which has a total stock of 1.9 msf and
vacancy of 5.3%, as of March 31, 2025. The Portfolio Asset accounts for 2.1% of the total completed stock
in Chennai (by leasable area) and it has an in-place rental of 42.7 psf pm for March 2025.

Ambattur Profile

Ambattur has emerged as one of the preferred IT destinations in the city due to its proximity to CBD,
competitive rentals, availability of physical and social infrastructure along with availability of large
developable land parcels.

Due to its location, well-developed infrastructure and proximity to industrial areas, this sub-market has
attracted demand from large technology, Engg. & Mfg. and BFSI firms, for their commercial operations.
As of March 31, 2025; the sub-market accounts for 5.1 msf of commercial office stock (5.7% of the city
stock) predominantly in the non-SEZ segment. Prominent developments in the region includes Kosmo
One, Prince Infopark, GKS Technology Park and Ambit Tech Park.

Ambattur: Supply, Absorption & Vacancy

Ambattur has witnessed an average annual absorption of 0.2 msf compared with an average annual supply
of 0.04 msf for the period CY2016-Q1CY2025. As of Q1CY2025, the effective vacancy of the sub-market
stands at 5.1%, significantly lower than the city’s effective vacancy of 9.3%. Proximity to the established
parts of the city and dense residential catchment along with competitive rentals drive demand in this
sub-market largely by BFSI and BPO companies. The effective vacancy is forecasted to drop to 0.1% by
the end of CY2027 as there is negligible supply and increased leasing activity expected during this period.
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Ambattur—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Ambattur: Rental Trends

Rents in Ambattur have grown at a CAGR of 5.3% between CY2016-CY2019. Rentals have surpassed
pre-COVID levels on account of higher demand in recent years and stands at 351.0 psf pm as of
Q1CY2025.

Ambattur—Rental Trends (CY2016-CY2027P, X psf pm)
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OVERVIEW OF GURUGRAM

Gurugram, a part of the Delhi-NCR, is located to the southwest of Delhi. The city is an extension of the
national capital and the largest contributor to Haryana’s GDP and state tax revenues, making it a key
economic hub in the region. Emerging as a base for the knowledge industry, Haryana is the third-largest
exporter of software in the country””. Gurugram is often referred to as the BPM (Business Process
Management) capital of the world, housing over 450 IT/ITeS units and employing 0.25 mm people””.
Gurugram has evolved as a prominent regional hub for the IT/ITeS industry, preferred by global and
domestic corporates looking at setting up large-scale operations in the National Capital Region (NCR).
The city’s commercial office market is characterized by a mix of Non-IT, IT parks, and mixed-use
developments. Sectors such as life sciences, EdTech, FinTech, electrical and electronics, technology,
Engg. & Mfg., and RCA sectors prominently contribute to the city’s commercial demand.

Majority of the commercial activity has been witnessed in the established vectors of NH-48, DLF
Cybercity, MG Road, and Golf Course Road in the past. However, over the last few years, the emerging
sub-markets are also witnessing demand in upcoming locations such as Extended Golf Course Road.

The key demand drivers for the commercial office segment in Gurugram are as follows:

. Strategic geographical location: Proximity to Delhi and good connectivity to Indira Gandhi
International (IGI) Airport.

. Physical infrastructure: Major infrastructure projects such as the Delhi Metro Rail Corporation
(DMRC) network, Rapid Metro Gurugram, and major arterial roads like Golf Course Extension
Road, Dwarka Expressway, and the Gurugram-Jaipur Expressway (NH-8) provides good
connectivity within the city and to key locations in the NCR.

. Availability of skilled workforce: Proximity to leading educational institutions like the
Management Development Institute (MDI Gurugram), Indian Institute of Foreign Trade (IIFT), and
premier institutions in neighboring Delhi such as the Indian Institute of Technology (IIT Delhi),
Delhi University (DU), Jawaharlal Nehru University (JNU), and Faculty of Management Studies
(FMS) Delhi.

. Corporate ecosystem: One of India’s leading corporate hubs, with a high concentration of Fortune
500 companies, major IT firms, and financial services organizations.

. Tech and startup ecosystem: Complemented by its startup-friendly environment, Gurugram attracts
venture capital and innovation-driven enterprises. With a conducive regulatory framework and
adequate co-working and flexible office space options, the city has become a magnet for tech
startups.
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Gurugram: Key Office Sub-markets

The office market consists of five sub-markets: NH-8 (Before Rajiv Chowk), Cybercity & Surrounding
Areas, Secondary Business District, Peripheral Business District, and Others as tabulated below:

NH-8 (Before Rajiv Cybercity & Secondary Peripheral Business

Sub-market Chowk) Surrounding Areas Business District District Others Overall

Total completed office 17.7 19.7 14.8 36.5 4.9 93.7
stock (msf)

Vacancy (%) 11.4% 12.1% 14.9% 38.5% 74.5% 25.2%

Portfolio Assets One Qube

Source: CBRE; KRT Inputs as of March 31, 2025; C: Completed; all figures are approximation

The Gurugram sub-markets are depicted in the map below:

Commercial Office Sub-Markets—Gurugram
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e
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Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
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Gurugram: Supply, Absorption and Vacancy

Gurugram is the fourth largest office market in the country (after Bengaluru, MMR (Mumbai), and
Hyderabad) with a total completed stock of approximately 93.7 msf as of Q1CY2025. The city is
characterized by a large share of strata sale developments constituting nearly 36.1% of the total stock.
Future supply is estimated to increase by approximately 14.4 msf by the end of CY2027 compared with
a gross absorption of 20.8 msf during the same period which is expected to result in a drop in overall
vacancy level to 21.6%. Concurrently, the effective vacancy rate is forecasted to decline to 16.4% in the
same period.

Gurugram—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Gurugram: Gross absorption by Tenant Sector

Gurugram continues to attract a healthy and diversified demand from various sectors such as co-working,
technology, research, consulting & analytics, BFSI, Fast-moving Consumer Goods (FMCGQG) and retail
amongst others.

CY2019 CY2024

Research, Consulting &

Analy?cs, Others,

Others, 20.4% 21.4%
41.4% Co-Working,

36.2%
FMCG
& retail,
4.8%

BFSI,

5.4%
Technology, ’

19.1%

Research,

Co-Working Consulting &

5.0% Engg. & Mfg., BF %L Analytics, 14.6% Technology,
so 21 17.5%

Source: CBRE; Others include healthcare, aviation, industrial conglomerates, FMCG & retail; E-commerce, Infrastructure, Real Estate & Logistics; media & marketing,

bile, hospitality, tel. ication
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Gurugram: Rental Trends

The commercial market in Gurugram witnessed a steady rental growth between CY2016 to CY2019, led
by established sub-markets such as NH-8 (Before Rajiv Chowk) and Cyber City & surrounding areas,
attributable to the presence of quality supply and a robust IT/ITeS ecosystem. Increasing vacancy levels
and slowdown in leasing activity due to the pandemic led to a marginal correction in citywide rentals in
CY2021. Going forward, rental outlook continues to be steady in the medium term with relatively higher
growth expected in the core IT hubs of DLF Cyber City, NH-8, and Golf Course Road. The city rentals
are forecasted to grow at a CAGR of 3.3% until CY2027.

Gurugram—Rental Trends (CY2016-CY2027P)
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KRT Sub-Market

As of March 31, 2025, One Qube (portfolio Asset), with an area of 0.6 msf, is located in the sub-market
of NH-8 (Before Rajiv Chowk). It accounts for 0.6% of the total completed stock in Gurugram (by leasable
area) and it commands an average in-place rental of X96.9 psf pm as of March 31, 2025.

NH-8 (Before Rajiv Chowk) Profile

The NH-8 (Before Rajiv Chowk) market’s origins coincide with the establishment of DLF Cyber City in
the early 2000s. Realty projects along NH-8 extend over a 15 km stretch through Gurugram, which is home
to large developments and IT SEZs by reputed national and international corporates. This sub-market is
characterized by the presence of well-established social and physical infrastructure and enjoys good
connectivity to other parts of NCR. One Qube, the Portfolio Asset, is in proximity to the MG Road metro
station and is close to key areas such as DLF Cybercity and both domestic and international airports. The
newly developed Dwarka Expressway further enhances connectivity by offering an alternative route
between Delhi and Gurugram. It is strategically located near dense residential areas, landmark hotels like
Trident, Leela and Oberoi, and vibrant F&B hubs like Cyber Hub. The property is also close to prominent
retail destinations like Ambience Mall.

NH-8 (Before Rajiv Chowk): Supply, Absorption & Vacancy

NH-8 (Before Rajiv Chowk) is the third largest sub-market in the city, with a total completed stock of
approximately 17.7 msf as of Q1CY2025, constituting approximately 18.9% share of the city’s total stock.
The sub-market has witnessed an average annual absorption of 1.5 msf compared with average annual
supply of 1.1 msf per annum during the period CY2016-Q1CY2025. Being one of the more sought-after
sub-markets by tenants, the overall vacancy stood at 11.4% (with an effective vacancy of 6.4%) as of
Q1CY2025, considerably lower than the city average of 25.2%. The overall vacancy rate is projected to
decline to 8.4% by the end of CY2027, while the effective vacancy rate is anticipated to fall to 4.4%.
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NH-8 (Before Rajiv Chowk) - Supply, Absorption & Vacancy (CY2016-CY2027P)
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NH-8 (Before Rajiv Chowk): Rental Trends
Rentals in this sub-market have grown at a CAGR of 5.3% during the period CY2016-CY2019, compared
to the average city level rental growth of CAGR 3.8% during the same period. In the short term, rentals

are forecasted to grow annually by 5.8%, as vacancy levels are anticipated to decrease through CY2027.

NH-8 (Before Rajiv Chowk)—Rental Trends (CY2016-CY2027P, % psf pm)
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OVERVIEW OF GIFT CITY, AHMEDABAD

Strategically located between Ahmedabad and
Gandhinagar, GIFT City is India’s first
operational smart city (IGBC Platinum rated)
and International Financial Services Centre

(IFSC). It is operational under a unique
regulatory  framework that offers tax
incentives, single-window clearances, and

regulatory exemption offering high-quality
office spaces, data centers, and residential
facilities, designed to meet the needs of global
businesses and poised to become a major
financial service hub in the region.

To cater to diverse business needs, GIFT
consists of two zones, the Domestic Tariff Area
(DTA) and the Multi-Services Special
Economic Zone (SEZ) with IFSC status. SEZ is
a multi-service special economic zone (with a
status of IFSC) wherein financial services
institutions, as notified by the International
Financial Services Centres Authority (IFSCA),
can be set up. Key business sectors permitted in
the IFSC include banking, capital markets,
fund management, insurance, aircraft leasing,
ship leasing, and Fintech.
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Source: CBRE; as of March 31, 2025, Representative Map, Not to Scale

The key demand drivers for the commercial real estate segment in GIFT City, Ahmedabad are as follows:

Tax Incentives and Regulatory Benefits: Exemptions on various taxes, including Goods and
Services Tax (GST), stamp duty, and electricity duty.

Existing and Upcoming Infrastructure Initiatives: Equipped with world-class infrastructure,
including high-quality office buildings, 24/7 utility services, and integrated transport systems.
Infrastructure projects, such as the upcoming bullet train project between Ahmedabad and Mumbai
expected to be operational by end of 2027, the Ahmedabad Metro’s Line 3, connecting GIFT City
with key locations across Ahmedabad., and the proximity to the Sardar Vallabhbhai Patel
International Airport, is expected to enhance accessibility, making the city a preferred location for
businesses.

Skilled Manpower: With presence of several renowned educational institutions in proximity, such
as the Indian Institute of Management Ahmedabad (IIM-A), National Institute of Design (NID), and
Gujarat University amongst others,

Real-Estate Costs: Grade-A office spaces are available at competitive prices, combined with
modern amenities and infrastructure.

Financial Services Ecosystem: As GIFT City, Ahmedabad is the only IFSC in India, it has become
a focal point for the financial services industry.
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KRT Sub-Market

Fintech One (Portfolio Asset) is located in the DTA of GIFT City, Ahmedabad has a leasable area of
0.5 msf and a vacancy of 2.0% as of March 31, 2025. It has an in-place rental of ¥46.7 psf pm. Fintech
One constitutes 9.5% of the total completed stock in GIFT City, Ahmedabad (by leasable area).

GIFT City, Ahmedabad: Supply, Absorption & Vacancy

As of Q1CY2025, GIFT City, Ahmedabad has a total stock of approximately 4.8 msf (2.8 msf in DTA and
2.0 msf in SEZ), spread across 12 towers. GIFT City, Ahmedabad is characterized as a supply-driven
market. During CY2016 to Q1CY2025, the market witnessed a total gross absorption of approximately
3.5 msf, and supply addition of 3.2 msf during the same period. The market witnessed a y-o-y drop in
vacancy levels since CY2021, with absorption surpassing supply addition in the last three years, indicating
a steady demand for quality supply. As of Q1CY2025, the overall vacancy rate stood at 14.8%, with the
effective vacancy rate significantly lower at 10.7%.

Most of the operational developments have achieved full occupancy within 1-3 quarters post-completion.
Future supply is estimated to increase by approximately 3.8 msf by the end of CY2027, along with a gross
absorption of approximately 3.6 msf during the same period. The overall vacancy rate is forecasted to
decline by approximately 411 bps to 10.7% by the end of CY2027, while the effective vacancy rate is
anticipated to fall to 8.3%.

GIFT City, Ahmedabad—Supply, Absorption & Vacancy (CY2016-CY2027P)
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GIFT City, Ahmedabad (DTA): Rental Trends

The rentals in GIFT City, Ahmedabad grew at a CAGR of 4.6% during the period CY2016-CY2019.
Rentals have appreciated in CY2021 with an uptick in commercial activity post the establishment of IFSC.
As of Q1CY2025, rentals in GIFT City, Ahmedabad is 60.0 psf pm (DTA zone). With the demand levels
growing until CY2027 with quality supply introduction, the rentals are forecasted to witness healthy
annual growth of 4.7%.

GIFT City—Rental Trends (CY2016-CY2027P, % psf pm)
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Potential Threats and Challenges associated with the Commercial Office Sector

The commercial office sector has experienced significant expansion in recent years. However, there are
inherent risks that must be carefully considered when making any investment decision. These crucial risk
factors can potentially impact the performance of the segment and the general market.

Economic Uncertainty: There is a strong correlation between the demand for commercial office segment
and macroeconomics, both in a global and an Indian context. Events like COVID-19 may force companies
to impose work-from-home protocols and reduce their usage of office spaces which may impact the
revenues and occupancies of the office spaces. Global uncertainty increases the risk that economic
challenges may transition to the Indian market.

Inflation: While the inflation levels are decreasing gradually around the globe, potential increase in
inflation may pose as a challenge for the sector. Higher inflation results in higher construction costs,
placing strain on the profitability of new and under-construction developments.

Over Supply Risk: In anticipation of strong demand from the occupiers, developers tend to launch more
projects leading to higher stock of office space in the short to medium term. If the market slows down,
this over-supply can lead to higher vacancy and reduction in rental rates.

Leasing Risk due to Competition: The Indian commercial office market is becoming increasingly
competitive, with new entrants and established players expanding with high-grade office supplies. This
can pose a threat to market share and profitability of existing players.

Regulatory Policy Changes: Government regulatory changes, such as alterations in tax laws, building
codes, zoning regulations, and environmental standards, can significantly influence the profitability and
value of commercial office properties. These changes can increase development costs, limit the types of
businesses allowed, and raise operating expenses.

Geopolitical Tension: There are currently numerous geopolitical tensions across the world such as
Russia-Ukraine war, conflicts in the Middle East etc., the outcomes of which are uncertain, with a
potential for rapid escalation which could produce a significant impact on global trade and economies.
These factors have created significant risk to global economic conditions. How these events may impact
the Indian economy is unknown, and there is an increased risk to all forecasts outlined within the Industry
Report.
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Trade Tariffs: Potential trade tariffs introduced by the US across the globe have created market
uncertainty and could delay decision making. It is uncertain how future trade tariffs will eventuate, and
the impact on both the global and Indian economies in the near future.

Political Instability: Political instability can significantly impact the commercial office market. It can
erode investor confidence, deterring investors and developers away from real estate projects. Additionally,
political turmoil often leads to economic disruptions, such as currency fluctuations, inflation, and limited
private investment. These economic downturns can reduce demand for office space and negatively impact
the sector.

Technological Disruption: Technological disruptions are reshaping the commercial office market. Virtual
meeting tools such as Zoom and Teams are promoting hybrid/remote working. Additionally, automation
and Al are transforming the workplace, potentially changing the nature of work and may reduce the office
space requirement in medium to long term.

Interest Rate Fluctuations: Rising interest rates increase the cost of financing for commercial real estate
projects. This can make it more expensive for developers to acquire land, construct buildings, or refinance
existing properties leading to lower profit margins. Conversely, falling interest rates can make financing
more affordable. Currently, the interest rates have witnessed reduction in several economies including
India.

Exchange Rate Risk: High fluctuations in exchange rate vis-a-vis global currencies such as US dollar
may have an impact on the revenues of IT companies especially in case of significant appreciation of
Indian rupee. This will have a direct impact on the demand for office space. Conversely, any significant
deprecation of Indian rupee may have a positive impact on the revenues. However, it may negatively
impact the asset values in dollar terms.
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for KRT include Sattva Knowledge City, Sattva Knowledge Park, Sattva
Knowledge Capital, Prima Bay, Cessna Business Park, Exora Business Park,
Sattva Global City, Sattva Softzone, Sattva Knowledge Court, Kosmo One, and
One Qube

India Occupier Survey, CBRE, June 2024

India Office & Flex Outlook, April 2024, CBRE

Effective Vacancy is calculated on net vacant space which represents the office
space effectively available for marketing for leasing during the quarter/year
post factoring pre-leases in completed supply (but not occupied yet) and
excludes standalone buildings with less than 100,000 sf in the market (except
developments which are part of IT Parks and CBD micro market). In addition,
developments having issues such as litigation, redevelopment plans, building
design issues, inferior specifications currently not preferred by tenants,
site-specific location challenges based on our in-house intelligence and
buildings which are subject to change of current use are also excluded from the
total stock.

World Population Review

Among the top 10 developers in India in terms of completed office stock
Blackstone Earnings Presentation, 2025

Telangana Socio Economic Outlook 2025

Telangana Going Global, CBRE, 2025

Invest Telangana, 2024

AAI, March, 2025

Quality of Living City Ranking 2024 Mercer, Invest Telangana Website
Startup Telangana Website, May 2025

KRT Input

DPIIT, Ministry of Commerce and Industry, December 2024

Mumbai City Website, Government of Maharashtra

Maharashtra Profile, Invest India, 2024

Estimated from Data published by MMRDA and RBI, 2024

MMRDA, Maharashtra Government, September 2024

Airport Authority of India, March 2025

Adani Investor Presentation and Website, 2024

Excluding suburbs/sub-markets such as Navi Mumbai (NMBD), Thane (TBD)
Apple, April 2023, The Indian Express

Ministry of MSME, Government of India

Karnataka Economic Survey 2024-25

Draft Karnataka GCC Policy, 2024-2029

Zinnov Report: APAC COE Hotspots of the World—Country Deep Dives 2024
Tracxn, June 2025 | Unicorn Startups are startup companies valued at over
US$1 bn which is privately owned and not listed on a share market

India’s ER&D Edge: Talent and Tech for Innovation, NASSCOM August 2025
CBRE Global Tech Talent Guidebook, April 2025

Karnataka Biotechnology Policy 2017-22

Tamil Nadu Guidance Bureau

India Data Center Market Update, CBRE, 2024

IBEF, December 2024

Draft Haryana IT & ITeS Policy, 2024, IBEF, December 2024



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 Final 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
“Projections”, “Risk Factors” and “Forward Looking Statements” on pages 525, 29 and 12, respectively,
which discuss a number of factors and contingencies that could affect our business, financial condition
and results of operations.

References herein to “we”, “our” and “us” are to the Knowledge Realty Trust, together with the Asset
SPVs and, as the context requires, the Investment Entities.

The financial information and operational data presented in this section is subject to certain corporate
actions and events, including the One Qube Intervention Application. See “Presentation of Financial Data
and Other Information—Financial and Operational Data” on page 5 and “Risk Factors—The Knowledge
Realty Trust has a limited operating history and we 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 Final Offer Document and may not necessarily be
representative of our actual consolidated financial position, results of operation and cash flows for such
periods.” on page 36.

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 March 31, 2025; and (iii) references to tenure of our leases with our tenants and WALE for our assets
assumes renewals by our tenants after the initial commitment period.

Industry, macro-economic and market data and all industry-related statements in this section have been
extracted from the CBRE Report, or the Valuation Report, as the case may be, commissioned and paid for
by us. The CBRE Report has been prepared and issued by CBRE for the purpose of understanding the
industry in which we operate exclusively in connection with the Issue. For further details, see “Industry
Overview” on page 88 and “Presentation of Financial Data and Other Information—Valuation Data” on
page 10. Any reference to the CBRE Report must be read in conjunction with the full CBRE Report, which
is  available on  https://www.knowledgerealtytrust.com/investor-relation/industry-report.pdf — and
incorporated by reference in this Final Offer Document. For further details and risks in relation to
commissioned reports, see “Risk Factors—This Final Offer Document contains information from the
CBRE Report.” on page 67 and “Risk Factors—The Valuation Report obtained for our Portfolio is only
indicative in nature as it is based on various assumptions and may not be representative of the true value
of our assets” on page 55.

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 825. 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 “CY” or “calendar year” are to the
relevant calendar year period and references to “QICY2025” are to the three months ended March 31,
2025.
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Overview

We own and manage a high-quality office portfolio in India, and upon listing, we will be the largest office
REIT in India based on Gross Asset Value (“GAV”) of 619,989 million as of March 31, 2025 as well as
by Net Operating Income (“NOI”) for FY2025 of 334,322.67 million." We will also be the second largest
office REIT in Asia and one of the largest office REITs globally in terms of Leasable Area as of March 31,
2025. Our Portfolio comprises 29 Grade A office assets totaling 46.3 msf as of March 31, 2025, with 37.1
msf of Completed Area, 1.2 msf of Under Construction Area and 8.0 msf of Future Development Area. We
expect to be the most geographically diverse office REIT in India upon listing with Portfolio Assets spread
across 6 cities which collectively represent more than 86.5% of both of India’s office supply and gross
absorption from CY2016 to Q1CY2025. With a multi-market geographical presence and assets comprising
both front offices and integrated business parks, our Portfolio reflects a broad proxy of the Indian office
market. (Source: CBRE Report)

Our Portfolio comprises 6 city-center offices and 23 business parks/centers, with some of our assets being
best-in-class developments in their respective sub-markets and in the country according to the CBRE
Report. We will have the largest city-center office portfolio upon listing compared to other listed Indian
office REITs as of March 31, 2025, both in terms of Leasable Area and number of assets, as per data from
the CBRE Report. Our Portfolio Assets house a diversified tenant mix of prominent multinational tenants,
including Fortune 500 companies and Global Capability Centers (“GCCs”), as well as leading domestic
corporates. The size and scale of our Portfolio enables us to offer comprehensive space solutions with
robust infrastructure and wide-ranging amenities that support tenant expansion within these assets. Our
geographic diversity also provides flexible leasing options to tenants seeking expansion across multiple
locations. With a diverse tenant base of more than 450 tenants as of March 31, 2025, we cater to both
categories of office occupiers in India, namely domestic tenants focusing on the Indian market (‘Office for
India’) and multinational and GCC tenants catering to the global markets (‘Office for the World’).
According to the CBRE Report, our Portfolio Assets are considered to be of superior-quality due to their
scale, accessible locations, infrastructure, amenities, sustainability, professional management and asset
enhancement initiatives. Our Portfolio is one of the leading office platforms in India and is difficult to
replicate given the aforementioned factors, our multi-market presence and best-in-class assets in some of
the most prominent sub-markets with favorable dynamics and high barriers to entry, particularly due to
land acquisition complexities and lengthy development timelines for projects in India, according to the
CBRE Report.

Our Portfolio Assets are spread across 6 cities, namely Hyderabad, Mumbai, Bengaluru, Chennai,
Gurugram and GIFT City, Ahmedabad. A significant portion of our Portfolio (approximately 95.6% of
GAV as of March 31, 2025)2, is located in Bengaluru, Hyderabad and Mumbai, which are the best
performing office markets in India in terms of market size and absorption levels (collectively, our
“Portfolio Core Markets”). For instance, Bengaluru recorded the highest cumulative net absorption in
India between CY2016 and Q1CY2025 of approximately 80.5 msf, and leads in terms of cumulative net
absorption globally. Similarly, over the same period, Hyderabad recorded a cumulative net absorption of
64.9 msf, thereby ranking as the second-largest office market in India and globally. Bengaluru and
Hyderabad have emerged as preferred destinations for setting up transformation and innovation hubs by
GCCs which accounted for 42.7% and 19.7% of total GCC office space leasing in India from CY2022 to
Q1CY2025 respectively. Mumbai Metropolitan Region (“MMR”) (which includes Mumbai) is the third
largest office market in India by total stock and commanded the highest rentals across key office markets
in the country in Q1CY2025. Within our Portfolio Core Markets, select sub-markets, such as Outer Ring
Road (“ORR”) in Bengaluru, Bandra Kurla Complex and Surrounding Areas (“BKC and BKC-0”) in
Mumbai and IT Corridor—HITEC City in Hyderabad offer favorable real estate fundamentals and
command premium rents due to limited availability of quality office stock, advanced social infrastructure,
excellent connectivity and proximity to dense residential catchments. (Source: CBRE Report)

! NOI is a non-GAAP measure. For details on reconciliation, see “Management’s Discussion and Analysis of Financial Condition

and Results of Operations—Non-GAAP Measures” on page 519.
2 Including GAV of our CAM Assets and Solar Assets.
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Our Portfolio has a Committed Occupancy of 91.4% as of March 31, 2025, which will be the highest
compared to other listed Indian office REITs, as per data from the CBRE Report. Our Portfolio Assets
serve a diversified tenant base with 74.1% of Gross Rentals from multinational tenants, 43.6% from GCCs
and 38.2% from Fortune 500 companies for the month ended March 31, 2025. Our city-center office
buildings are strategically located in some of the most prominent sub-markets of Mumbai and Bengaluru
and serve as preferred locations for front-office tenants, as per the CBRE Report. Our city-center office
buildings provide high-quality infrastructure to prominent multinational corporates such as Amazon, Cisco
and Franklin Templeton Asset Management (India) Private Limited, and house distinguished domestic
organizations such as HDFC Bank Ltd and Aditya Birla. Most of our business parks/centers are located
in Bengaluru and Hyderabad and serve notable GCC tenants such as Apple, Google Connect, Novartis and
Goldman Sachs. Our Portfolio’s 61.7% Retention Rate from FY2023 to FY2025 is a reflection of our
superior infrastructure and focus on providing a comprehensive ecosystem to our tenants, supporting over
275,000 employees working across our Portfolio Assets as of March 31, 2025. Our Portfolio Assets offer
a wide range of amenities, such as multi-cuisine food courts, exclusive members-only clubs, indoor and
outdoor sports facilities, medical clinics, creche, and other health and recreation facilities. As a testament
to our ability to cater to our tenants’ requirements, we have also provided customized Build-to-Suit
(“BTS”) solutions which help foster long-term relationships. We also selectively provide other
value-added solutions to tenants including coordination and execution of fit-outs and managed office
space solutions. We believe that our high-quality tenant base, along with long-term contracted rentals
(with a WALE of 8.4 years as of March 31, 2025, which will be the highest among Indian office REITs
post-listing, based on data from the CBRE Report) provides stability to our Portfolio through consistent
and predictable cash flows.

Over the last 3 decades, India has emerged as a leading technology and corporate services hub supported
by ample availability of skilled and cost-efficient talent, the largest youth population in the world as of
December 31, 2024, the second largest English-speaking population as of FY2024 as well as favorable
government policies. As a result, India’s office market has emerged as one of the largest office markets
in the world in terms of cumulative net absorption from CY2016 to Q1CY?2025. In particular, our Portfolio
Core Markets have collectively absorbed more office space than 11 global cities (Tokyo, Shanghai,
Beijing, Singapore, Munich, Hong Kong, Sydney, London, New York, Los Angeles and San Francisco)
combined from CY2016 to Q1CY2025. (Source: CBRE Report)

India recorded its highest leasing activity in CY2024, with gross office absorption reaching 80.3 msf,
surpassing the previous peak witnessed in CY2023, with a year-on-year growth of 17.9%. India is a leader
in the global outsourcing industry with an estimated market share of approximately 58.0% in FY2025, and
reigns as the “GCC capital of the World”. With over 2,975 GCC units in the country, India had the highest
share of GCC units globally as of February 2025. The number of GCC occupiers in India grew by a 6.1%
CAGR from over 700 in FY2010 to over 1,800 as of February 2025 and is expected to increase to over
2,100 by FY2028. The number of employees working in GCCs in India is expected to grow at a 6.7%
CAGR to 2.8 million in FY2030 from 1.9 million in FY2024. Over the last 2 decades, the services sector
in India has undergone a structural shift, transitioning from back-end support functions to focusing on high
value-added, core business activities and new generation businesses. The implementation of ‘Return to
Office’ (“RTO”) policies by major corporates and favorable government policies driving outsourcing
competitiveness in India have also provided an impetus to the growing Indian office sector. (Source: CBRE
Report)

Our strategy to capitalize on our Portfolio’s embedded organic growth focuses on leveraging the increasing
demand for office space by offering high-quality assets in India’s key office markets and providing a
comprehensive ecosystem to our tenants and their employees. We adopt a dynamic asset management and
leasing strategy which includes tailoring our approach for a particular asset based on factors such as the
type of asset, tenant profile, sub-market trends, property location, amenities and other asset characteristics.
We aim to deliver attractive, risk-adjusted returns to our Unitholders through a combination of stable yield
from contracted long-term cash-flows and income growth through rent escalations, re-leasing at market
rents (average Market Rent of our Portfolio is 22.6% above average In-place Rent as of March 31, 2025),
lease-up of vacant area, delivery of Under Construction Area and Future Development Area as well as
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potential acquisitions including identified ROFO Assets. We believe our positioning as a brand-agnostic
platform serves as a competitive advantage and will enable us to selectively pursue inorganic acquisitions
of assets from a wide range of third-party asset owners, particularly those who prefer to retain their
branding on the assets.

Sustainability is a core ethos of our business, and we seek to incorporate sustainable practices in every
aspect of our business and financial goals. As of March 31, 2025, 72.7% of our Portfolio (by GAV) has
achieved various environmental, health and safety certifications including WELL Gold certifications,
GRESB 5-star ratings, British Safety Council Sword of Honor and the USGBC LEED Platinum or Gold
certifications. As of March 31, 2025, 12 Portfolio Assets have obtained various LEED certifications.
Additionally, over a third of our Portfolio Assets (including all of our assets in Mumbai) have received the
GRESB 5-star rating, ranking first in India in their peer group. Our Portfolio Asset, One Trade Tower,
received the LEED Zero Carbon and Zero Energy certifications in CY2023, and was the first
developer-owned project to receive these certifications in India. Our sustainability initiatives are
supported by our Solar Assets which have an aggregate annual capacity totaling 63.0 MW (AC) (including
32.2 MW (AC) which is under construction) as of March 31, 2025 for the supply of renewable power to
certain of our assets located in Bengaluru and Mumbai. We also plan on implementing a long-term
sustainability roadmap across our business verticals to further our goals and to attract and retain tenants
who increasingly prioritize environmentally friendly properties.

Over the last three Fiscals, we have:

. Leased 15.8 msf; achieved a 19.3% average re-leasing spread on 6.5 msf of area re-leased and leased
4.6 msf of newly completed area (including pre-leasing and committed) and 4.7 msf of vacant area

. Improved Committed Occupancy from 84.7% as of March 31, 2023 to 91.4% as of March 31, 2025

. Increased Base Rents at a 3-year CAGR of 5.8% through FY2025 (238 bps higher than the average
Market Rent CAGR over the same period)

. Achieved a tenant Retention Rate of 61.7% from FY2023 to FY2025 due to our Portfolio’s quality
and dynamic asset management approach

. Delivered 5.0 msf of new construction across 4 projects, including 0.7 msf from on-campus
developments and 4.3 msf from new constructions

. Incurred capital expenditure of more than 1,000 million during the last three Fiscals towards
various asset repositioning and upgrade initiatives across certain of our Portfolio Assets

. Met 55.0% of our energy requirements in our Portfolio® through renewable energy for FY2025, as
part of our net zero emissions efforts

3 Excluding (a) Sattva Cosmo Lavelle where power is sourced by the tenant (b) Sattva Endeavour and Sattva Spectrum which were

under construction in FY2025 (c) Sattva Supreme and (d) Sattva Horizon.
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The Manager team comprises seasoned professionals with vast experience in Indian commercial real estate
across leasing, operations, development and acquisitions. The Manager is held by certain entities of the
Blackstone Sponsor Group and the Sattva Sponsor Group in the ratio of 50:50. The Blackstone Sponsor
and the Sattva Sponsor, collectively, have deep knowledge of India’s corporate real estate market along
with global expertise in investments, development and asset management and a proven track record of
value creation. The Blackstone Sponsor is an affiliate of Blackstone Inc., which is the world’s largest
alternative asset manager, with an AUM of nearly US$1.2 trillion, according to the CBRE Report. As of
March 31, 2025, Blackstone’s global investments include an office portfolio of approximately 170 msf and
a logistics portfolio of approximately 1.2 bn sf. Blackstone has previously listed 3 real estate investment
trusts in India, being Embassy Office Parks REIT, Mindspace Business Parks REIT and Nexus Select
Trust. The Sattva Sponsor is part of the Sattva Group, one of India’s leading real estate development
groups, as per the CBRE Report, with experience of more than 3 decades in developing and operating
assets across commercial, residential, co-living (Co-Live), co-working (Simpliwork), hospitality and
design-build for data centers. As of May 31, 2025, the Sattva Sponsor and its affiliates (the “Sattva
Group”) have constructed an area of approximately 78 msf of real estate in India across 7 cities
(Bengaluru, Mumbai, Hyderabad, Kolkata, Pune, Goa and Jaipur).

Portfolio Overview

The following sets forth a map illustrating the breakdown of the Leasable Area and GAV of our Portfolio
(including GAV of our CAM Assets and Solar Assets) across India as of March 31, 2025:

Area (msf) % of GAV # Assets

GIFT City
(Ahmedabad) |

0.5 0.6% 1
@ Hyderabad
6.0 319% 5 129 304% 3

BT —e |, e

245 334% 18 1.9 22% 1
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The following table sets out information about our Portfolio as of and for the year indicated:

Type of
Asset

Hyderabad

Sattva Business
Knowledge Park
Park®

Mumbai

One World City-Center
Center'® Office
Building

Our Portfolio as of and for the year indicated":

Under
Construction
Area and Revenue
Future from
Completed Development Leasable Committed Operations
Area Area Area Occupancy (FY2025,

(msf) (msf) (msf) (©) Z million)®

10,859.68

33 - 33 95.8% 2,262.19

83.7% 11,892.47

85.7% 3,475.87

Market % of Total
Value Market Value
(% million) (%)

WALE
(years) @

28.3 %

46,637 7.5% 10.6

192,650

53,238 8.6% 3.0

Business
Park

Prima Bay‘®

Bengaluru

Business
Park

Exora Business
Park(ﬁ)(9)

95.4% 1,581.84

11,686.23

91.8% 2,083.46

18,128 2.9% 4.6

189,381 30.5%

33,335 5.4% 7.3

Business
Park

Sattva
Softzone®

1.0 - 1.0 91.0% 1,231.96

16,646 2.7% 6.3

Business
Center

Sattva
Techpoint®

0.3 - 0.3 100.0% 481.07

6,807 1.1% 11.8

Sattva Horizon® Business
Center

0.6 - 0.6 100.0% -

4,760 0.8% 19.5

Business
Center

Sattva
Infozone®™

0.4 - 0.4 100.0% 260.63
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Our Portfolio as of and for the

Under
Construction
Area and
Future
Development
Area
(msf)

Committed
Occupancy
(%)

Leasable
Area
(msf)

Completed
Area
(msf)

Type of
Asset

Business 12.4%

Center

Sattva South
Avenue®™

year indicated":

Revenue
from
Operations
25, Value

(X million)

Market % of Total

(3)

54.64 3,163 0.5%

Sattva Cosmo City-Center 0.1 - 0.1 100.0%
Lavelle®"D Office

Building
Sattva Business 0.1 - 0.1 32.2%
Supreme®’ Center

138.86

2,543 0.4%

30.58

712 0.1%

Sattva Spectrum Business
Center

Chennai

Gurugram

GIFT City,
Ahmedabad

Sub-Total
(Office)

Ancillary assets

Solar Solar - - 63.0 —

MW
Maintenance CAM - - _ _
Services®

Sub-total

(Ancillary
assets)

Total Portfolio 91.4%
Revenue from

Operations

(Net of

Eliminations)

37.1 9.2 46.3

Notes:
* Represents data as of March 31, 2025.
(1)

3,988

1,216.61

179.93

36,264.61 94.3 %

183.24 2,971 0.5%

2,853.16 32,509 52%

3,036.40

39,301.01 619,989 100.0% 8.4

Our Under Construction Area and Future Development Area comprises 1.2 msf of Under Construction Area (0.7 msf in Sattva Endeavour and 0.5 msf in Sattva Spectrum)

and 8.0 msf of Future Development Area in Sattva Global City. Future Development Area is indicative and may change based on applicable law and final approvals.

(2) The asset wise revenues in the table above are derived from the property wise revenue (net of eliminations) disclosed as per REIT Regulations. See “Management’s
Discussion and Analysis of Financial Condition and Results of Operations—Principal Comp s of our S of Profit and Loss” on page 494.
(3) Market value of our Portfolio as of March 31, 2025, (derived from the Valuation Report undertaken by iVAS Partners). See “Presentation of Financial Data and Other

Information—Valuation Data” on page 10. Please note that the valuation has been undertaken for each individual asset and does not represent the Market Value of the
property portfolio. No consideration has been afforded to whether there would be a premium/discount attributable to the collective or portfolio of assets if sold in one
transaction. In addition, the Market Values of the assets (as assessed by the Valuer) have been assessed inclusive of CAM. The Market Value of each Portfolio Asset in
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(4)
(5)

(6)

(7)

(8)

(9)

(10)
(11)
(12)

this table represents the Market Value that has been allocated to the relevant property (excluding CAM). The Market Value of CAM represents the aggregate of the Market
Value allocated to CAM for each Portfolio Asset. In addition, while the Market Values of the assets presented in the Valuation Report (as assessed by the Valuer) have
been assessed inclusive of CAM, the values shown represent the allocated Market Value between the property and its CAM and do not represent the individual Market
Value of each component, if valued or transacted independently. See “Summary Valuation Report” on page 1054.

Weighted against Base Rentals assuming tenants exercise their renewal options prior to the expiry of their initial commitment period.

Property wise revenue (net of eliminations) from these assets excludes revenue from CAM services received from tenants of such assets, which is paid directly to our
respective CAM Entities, SPMPL or SIMPL, except Sattva Supreme, where CAM services are provided by an associate of the Sattva Sponsor. Further, revenue from CAM
services in Sattva Knowledge City does not include common area maintenance for 0.9 msf of Leasable Area which is carried out by the tenant.

Property wise revenue (net of eliminations) from these assets includes revenue from CAM services which is collected from tenants of such assets. These Asset SPVs have
outsourced their CAM services to our CAM Entities, BSPOMSPL or PSBPPL, pursuant to the relevant c area i agr See “Management
Framework™ on page 412.

DIPL holds 1.7 msf of Leasable Area of Sattva Knowledge Capital. SKCPL, another Asset SPV of the Knowledge Realty Trust, holds the remaining 0.6 msf of Leasable
Area of Sattva Knowledge Capital. Unless otherwise stated, all operating data presented in this section represents the entire Sattva Knowledge Capital comprising 2.3
msf of Leasable Area (comprising 1.7 msf which is held by DIPL and 0.6 msf which has been acquired by SKCPL from a third party on April 4, 2025). However, as discrete
financial information in respect of the 0.6 msf of Leasable Area is not available for historical periods, the Special Purpose Combined Fi ial Si do not includ.
any financial information with respect to the 0.6 msf which has been acquired by SKCPL and only reflect the 1.7 msf of Leasable Area held by DIPL. For more details,
please see “Presentation of Financial Data and Other Information—Financial and Operational Data”.

Property wise revenue (net of eliminations) of Cessna Business Park for FY2023 and a part of FY2024 (up to July 2023) does not include revenue from CAM services
received from its tenants, which was collected by EBPPL (the Asset SPV that holds Exora Business Park). From July 2023 onwards, revenue from CAM services was
collected by CGDPL (the Asset SPV that holds Cessna Business Park), and accordingly its property wise revenue (net of eliminations) for FY2025 and FY2024 of Cessna
Business Park includes revenue from CAM services collected since July 2023. CAM services are outsourced to our CAM Entity, PSBPPL as per footnote (6) above.
Furthermore, revenue from CAM services for Cessna Business Park does not include c: area i e for 2.8 msf of Leasable Area which is carried out by
the tenant.

Property wise revenue (net of eliminations) of Exora Business Park for FY2023 and a part of FY2024 (up to July 2023) includes revenue from CAM services from Cessna
Business Park. See footnote (8) above.

Property wise revenue (net of eliminations) of Sattva Global City includes revenue from CAM services which is collected from tenants of Sattva Global City.
Property wise revenue (net of eliminations) of Sattva Cosmo Lavelle does not include any revenue from CAM services, which is carried out by the tenant.

One Qube is subject to orders in relation to the Intervention Application filed before the High Court of Judicature at Delhi. Pursuant to Regulation 11(4) of the SEBI
REIT Regulations, the Sponsors undertake to take all necessary steps and actions as may be required vis-a-vis the Intervention Application to ensure the validity of the
OQRPL SAA consummated as part of the Initial Portfolio Acquisition Transactions. It has been decided inter-se the Sponsors that the Blackstone Sponsor shall be
responsible in this regard. For more details, please see “Presentation of Financial Data and Other Information—Financial and Operational Data”, “Risk Factors—Our
actual results may be materially different from the expectations expressed or implied, or Projections, included in this Final Offer Document. Accordingly, investors should
not place undue reliance on, or base their investment decision solely on this information”, and “Legal and Other Information” on pages 5, 31 and 697, respectively.

The following sets forth a breakdown of the market value of our Portfolio by asset type and construction
status, as of March 31, 2025:

Market Value by Asset Type Market Value by Construction Status

CAM, 5.2% Solar, 0.5% Others, 5.7%

Under Construction,
2.7%

City-Center
Office Buildings,

29.3%

Business Parks
and Centers,
65.0%

Completed, 91.6 %
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Our Competitive Strengths

We believe that our position as one of the leading office platforms in India (as per the CBRE Report) is
attributable to the following competitive strengths:

. Largest office REIT in India by GAV and NOI and the most geographically diverse, with several
best-in-class assets located in the best performing office markets of India

. Located in India—the world’s fastest growing major economy with the services sector continuing to
be the key driver

. High quality assets with robust infrastructure and a wide-range of amenities, supported by
well-established in-house asset maintenance services

. Diversified tenant base with an increasing focus on leading GCCs and domestic corporates

. Robust business model with strong embedded growth, stable cash flows, an established development
and acquisition track record and a brand-agnostic platform

. Renowned sponsors with global experience and local knowledge

. Fully integrated platform with a highly experienced management team, allowing for seamless
coordination across all aspects of the business, from acquisition and development to property leasing
and management

. Sustainability remains a core ethos of our business, with a commitment to a long-term sustainability
roadmap

Largest office REIT in India by GAV and NOI and the most geographically diverse, with several
best-in-class assets located in the best performing office markets of India

We are a leading office platform in India and upon listing, we will be the largest office REIT in India in
terms of GAV of 2619,989 million as of March 31, 2025 and by NOI for FY2025 of %334,322.67 million.*
With 46.3 msf of Leasable Area, comprising 37.1 msf of Completed Area, 1.2 msf of Under Construction
Area and 8.0 msf of Future Development Area as of March 31, 2025, we will also be the second largest
office platform in Asia and one of the largest office REITs globally in terms of Leasable Area. (Source:
CBRE Report)

The following table illustrates our GAV and NOI as compared to other listed Indian office REITs, as per
data from the CBRE Report:

GAV as of Mar’25—Listed NOI as of FY25—Listed
Indian Office REITs (X bn) Indian Office REITs (X bn)

32.8

343
620.0 6116
20.6
I I 366.5 379.5 19.5
KRT KRT

Embassy REIT  Mindspace REIT Brookfield REIT Embassy REIT ~ Mindspace REIT  Brookfield REIT

Source: Data as per the CBRE Report.

N NOI is a non-GAAP measure. For details on reconciliation, see “Management’s Discussion and Analysis of Financial Condition

and Results of Operations—Non-GAAP Measures” on page 519.
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The following sets forth a comparison between us and certain office REITs in Asia by Leasable Area, as
of March 31, 2025:

Asian Office REITs—Total Area (msf)
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Source: CBRE. All data (except KRT) is based on information available in the public domain. KRT (proposed) data is based on KRT inputs; Represents prominent office-focused
REITs in Asia. Data as of March 31, 2025; *Reflective of net lettable area; #Data as of December 31, 2024, Area for Mapletree Pan Asia Commercial REIT, Suntec REIT and
Champion REIT includes retail area; Area for CapitaLand India Trust REIT includes data centers and industrial components; Area totals might vary due to rounding off;
Bifurcation of UC and Planned assets for Brookfield India REIT is not available.

Strategically located in India’s top-performing markets

Our Portfolio Assets are spread across 6 cities, which will make us the most geographically diverse Indian
office REIT upon listing. These 6 cities (namely Hyderabad, Mumbai, Bengaluru, Chennai, Gurugram and
GIFT City, Ahmedabad) accounted for more than 86.5% of India’s office supply and gross absorption from
CY2016 to Q1CY2025. (Source: CBRE Report) The following illustrates the supply and absorption trends
in the 6 cities where our Portfolio Assets are located:

KRT Markets—Supply, Absorption & Vacancy (CY2016-CY2027P)
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Source: CBRE; as of March 31, 2025; Refer to disclaimers on forecasts on page 88 of the “Industry Overview” section.
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A significant portion of our Portfolio (approximately 95.6% of GAV as of March 31, 2025), is located in
Bengaluru, Hyderabad and Mumbai, the best performing office markets in India in terms of market size
and absorption levels, which form our Portfolio Core Markets. These Portfolio Core Markets have
collectively absorbed more office space than 11 global cities (Tokyo, Shanghai, Beijing, Singapore,
Munich, Hong Kong, Sydney, London, New York, Los Angeles and San Francisco) combined from
CY2016 to QICY2025, as per the CBRE Report.

Select Major Global Cities—Cumulative Net Absorption (CY2016-Q1CY2025, msf)
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KRT’s Portfolio Core Markets M [ndian Markets Global Markets
Source: CBRE Report, as of March 31, 2025. Absorption figures for all cities are reflective of cumulative net absorption. Cumulative net absorption for global cities is in Net

Floor Area (NFA), which is indicative of carpet area. Values for Indian cities are in Gross Floor Area (GFA). Latest data for Sydney is as of CY2024. Hong Kong includes only
Grade A stock while Shanghai, Beijing, Sydney includes only CBD, Singapore and Tokyo include all grades.

Strategically located assets within prime sub-markets of our Portfolio Core Markets

Our Portfolio Assets are located in prime sub-markets, and these sub-markets have outperformed their
overall markets, with a 70 bps higher 3-year average Market Rent CAGR through FY2025 and 167 bps
lower vacancy as of March 31, 2025, based on data from the CBRE Report. The following illustrates the
performance of selected sub-markets within our Portfolio Core Markets:

Occupancy and Market Rent growth of IT Corridor—HITEC-City vs Hyderabad

Rentals (X psf pm) Occupancy (%)

3-year CAGR
through
FY25 =6.3%

85.0

91.1%
90.1%

172 bps
86.8% 86.2%

1,093 bps
3-year CAGR
through
FY25=4.6%
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
@ [T-Corridor—HITEC-City Rentals psf pm Hyderabad Rentals psf pm wmm@us [ T-Corridor—HITEC-City Occupancy (%) Hyderabad Occupancy (%)
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Occupancy and Market Rent growth of BKC and BKC-O (“BKC”) vs MMR

Rentals (X psf pm) Occupancy (%)

3-year CAGR
through
FY25=6.1% 335.0

94.6%
286.9
270.0 280.4 280.4

88.3%
3%
259 bps 1,122 bps
84.7%
80.7% 80.6%
3-year CAGR
through

FY25=3.5%

Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
emm@ue= BKC Rentals psf pm MMR Rentals psf pm @@= BKC Occupancy (%) MMR Occupancy (%)

Occupancy and Market Rent growth of ORR vs Bengaluru

Rentals (X psf pm) Occupancy (%)

3-year CAGR 103.8
through 91.4%
FY25 =5.0% 90.5%

~ 168 bps
95.5 89.1%
512 bps
3-year CAGR
through
FY25=3.3%
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
@@= ORR Rentals psf pm Bengaluru Rentals psf pm @@= ORR Occupancy (%) Bengaluru Occupancy (%)

Our assets are located in some of the best performing sub-markets within the respective cities and are
conveniently connected to key transport hubs, with advanced social infrastructure and in close proximity
to residential catchments, as per the CBRE Report, including as described below:

Hyderabad, IT Corridor—HITEC City (2 assets with 10.6 msf Leasable Area and 24.3% of GAV)

We have 2 completed Portfolio Assets, Sattva Knowledge City and Sattva Knowledge Park, which are
located in IT Corridor—HITEC City and collectively form the second largest stock in the sub-market as
of March 31, 2025, according to the CBRE Report. IT Corridor—HITEC City is amongst the most
preferred locations for tenants in Hyderabad due to its established technology ecosystem, institutional
grade offices by prominent developers and excellent connectivity via metro and major arterial roads,
according to the CBRE Report. Our Portfolio Assets in IT Corridor—HITEC City are positioned close to
each other and offer a comprehensive ecosystem with well-planned infrastructure and amenities.
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Some notable metrics of our Portfolio Assets in IT Corridor—HITEC City include:

. Sattva Knowledge City is one of the largest business parks in the sub-market, according to the CBRE
Report, with a Leasable Area of 7.3 msf spanning over 30 acres. It is one of the best performing
assets in our Portfolio, consistently outperforming its sub-market with a high Committed Occupancy
0f 99.4% (as compared to 86.2% Occupancy for the sub-market) as of March 31, 2025, based on data
from the CBRE Report. It achieved a 3-year Marginal Rent CAGR of 8.9% through FY2025,
significantly outperforming the Market Rent CAGR of 6.3% over the same period, based on data
from the CBRE Report. The park’s best-in-class infrastructure, campus-like ecosystem and
wide-ranging amenities have enabled it to attract and retain multinational tenants who occupy 90.7%
of the Leasable Area in the asset, including GCC tenants who accounted for 72.7% of the Leasable
Area as of March 31, 2025.

. Sattva Knowledge Park is a recently completed, high-quality Grade A office park with 3.3 msf of
Leasable Area. 85.0% of total Leasable Area was leased within 12 months of receiving its Occupancy
Certificate, and the asset has a Committed Occupancy of 95.8% as of March 31, 2025, surpassing
the 86.2% sub-market Occupancy. This aesthetically designed asset features a range of new-age
infrastructure and amenities which has resulted in its premium positioning.

Mumbai, BKC and BKC-O (“BKC”) and Extended Central Business District (“Ext-CBD”) sub-markets
(4 assets with 5.2 msf Leasable Area and 28.1% of GAV)

Our Portfolio Asset, One BKC, is located in Mumbai’s BKC sub-market, one of the most sought-after and
expensive sub-markets in India, according to the CBRE Report. It serves as the primary hub for several
multinational corporates especially in the Banking, Financial Services, and Insurance (“BFSI”) sector
given its excellent connectivity and advanced physical and social infrastructure evidenced by a presence
of hotels, luxury dining, schools and hospitals in the vicinity, as per the CBRE Report. One BKC is a
Grade A office building with a Leasable Area of 0.7 msf that houses prominent multinational corporates
such as Amazon®, Trafigura Global Services Private Limited and Cisco®. It has consistently maintained
Committed Occupancy of over 90% for the last 5 years while successfully re-leasing 0.1 msf (12.5% of
Leasable Area) and achieving re-leasing spreads of 26.3% from FY2023 to FY2025. One BKC has
outperformed the BKC sub-market in terms of Committed Occupancy of 98.8% (compared to 94.6%
Occupancy for BKC) as of March 31, 2025 and 3-year Marginal Rent CAGR of 7.5% through FY2025 (as
compared to Market Rent CAGR of 6.1% over the same period), based on data from the CBRE Report.

Additionally, we have 3 Portfolio Assets, One World Center, One International Center and One Unity
Center, located in the Ext-CBD sub-market. These assets collectively form the largest institutionally
owned office assets in Mumbai City’ and are amongst the few investment-grade, institutionally owned and
professionally managed office buildings in the Ext-CBD sub-market, according to the CBRE Report.

Bengaluru, Outer Ring Road (“ORR”) sub-market (7 assets with 8.1 msf Leasable Area and 16.6%
of GAV)

We have 7 business parks/centers located in the ORR sub-market, the largest office sub-market in India
with a stock of 75.0 msf as of March 31, 2025. The ORR sub-market has historically recorded higher
demand compared to supply resulting in low vacancy levels and positive rent growth. It is characterized
by premium office stock, proximity to residential catchments, well-planned social and lifestyle
infrastructure, and superior connectivity to other established hubs. The upcoming metro which is expected
to be operational by CY2027 is also anticipated to enhance connectivity. As a result, ORR has attracted
a significant presence of multinational corporations, predominantly from the technology and BFSI sectors.
(Source: CBRE Report)

Amazon Seller Services Private Limited and Amazon Development Centre India Private Limited
Cisco Commerce India Private Limited
Excluding suburbs/submarkets such as Navi Mumbai (NMBD), Thane (TBD)
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These positive tailwinds have contributed to the strong performance of our Portfolio Assets in this
sub-market. Some notable metrics of our Portfolio Assets in this sub-market include:

. Cessna Business Park is a 4.2 msf high-quality SEZ business park that has consistently maintained
a Committed Occupancy of more than 97% from FY2021 to FY2025. It has a long-term commitment
from its anchor tenant, resulting in a WALE of 14.8 years as of March 31, 2025 and stable and
predictable cash flows.

. Sattva Softzone is a 1.0 msf Grade A business park with a 91.0% Committed Occupancy as of
March 31, 2025, outperforming the ORR sub-market’s Occupancy of 89.1%, based on data from the
CBRE Report. We have been able to attain a high occupancy due to the asset’s quality and our ability
to meet the expansion requirements of existing tenants, notably PhonePe. PhonePe had expanded its
presence space within the property from approximately 0.1 msf in FY2022 to 0.6 msf in FY2025
(including 0.1 msf of Committed Area). The asset achieved a 3-year Marginal Rent CAGR of 6.2%
through FY2025 (compared to Market Rent CAGR of 5.0% over the same period).

Difficult to replicate platform with high barriers to entry

Our Portfolio is difficult to replicate given factors such as its scale, multi-market presence and
best-in-class assets in some of the most prominent sub-markets with favorable dynamics and high barriers
to entry, particularly due to land acquisition complexities and lengthy development timelines for projects
in India. (Source: CBRE Report). For example, within our Portfolio Core Markets:

. We established our presence in the IT Corridor—HITEC City in 2014 with Sattva Knowledge City,
and later expanded to the adjacent Sattva Knowledge Park in 2017. Our presence in IT
Corridor—HITEC City has grown from less than 1.0 msf of Completed Area in 2015 to 10.6 msf as
of March 31, 2025. We believe these assets form a difficult to replicate cluster given their strategic
location and proximity to each other that collectively offer an attractive business ecosystem to
tenants through a wide range of amenities, diverse F&B offerings and advanced social and physical
infrastructure.

Across Sattva Knowledge City and Sattva Knowledge Park, we have leased an aggregate of 6.4 msf
from FY2021 to FY2025 and have recorded a 98.3% average Committed Occupancy as of March 31,
2025. We have grown our average Base Rents from 349.0 psf/month for the month ended March 31,
2016 to X75.0 psf/month for the month ended March 31, 2025 implying a 4.8% Base Rents CAGR.

o Select Portfolio Assets in Mumbai, namely One BKC, One World Center, One International Center
and One Unity Center are present in sub-markets where there are few assets with comparable scale
and quality, institutional ownership, sustainability initiatives and an extensive amenity offering.
Furthermore, owing to limited availability of land in few sub-markets, supply has remained
constrained and is expected to be limited until CY2027. (Source: CBRE Report)

J We have 7 Portfolio Assets with a total Leasable Area of 8.1 msf as of March 31, 2025 in the ORR
sub-market, which is the largest and the most sought-after office sub-market in Bengaluru. All of our
ORR assets in Bengaluru are located along the arterial road and will benefit from direct connectivity
to the upcoming metro expected to be operational by CY2027. (Source: CBRE Report)
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Limited SEZ exposure

As of March 31, 2025, we had 6.9 msf of Completed Area across 2 Portfolio Assets notified as SEZs,
representing only 14.9% of total Leasable Area, the lowest compared to other Indian office REITs (prior
to any denotification efforts), as per data from the CBRE Report. Cessna Business Park, which accounted
for 4.2 msf of the total 6.9 msf of SEZ area is highly occupied (Committed Occupancy of 97.4% as of
March 31, 2025). The Government of India has introduced amendments to the SEZ rules in 2023 to permit
part denotification enabling SEZ developers to attract firms serving the domestic economy. Additionally,
Sattva Global City, the other SEZ asset in our Portfolio has 1.4 msf (35.1% of its Completed Area) of
non-SEZ area, including 0.9 msf which was recently denotified.

Located in India—the world’s fastest growing major economy with the services sector continuing to be
the key driver

Our Portfolio is located in India, the fastest-growing and the fourth-largest major economy in the world
as of FY2025. India recorded a GDP growth of 6.5% in FY2025 and is forecasted to grow at 6.2% in
FY2026 with an estimated value of US$4.2 tn. (Source: CBRE Report)

Major World Economies—Real GDP Growth Rates (2019-2024 & 2024-2027P, %)*
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Source: IMF database, 2025; *For India, data and projections are presented on a fiscal year (FY) basis. For forecast figures, IMF has assumed that real effective exchange
rates remained constant at their average levels during March 6, 2025—April 3, 2025, except for those for the currencies participating in the European exchange rate
mechanism II.

The services sector, which is the mainstay of office demand in India, contributed approximately 55% of
India’s GDP in FY2025. The sector witnessed an annual growth rate of 7.3% in FY2025 and is expected
to grow by 8.0% in FY2026 (Source: CBRE Report). Services sector tenants in our Portfolio accounted for
73.9% of Gross Rentals for the month ended March 31, 2025.

Key services sector growth drivers as per the CBRE Report include:

. Largest youth population: India has the world’s largest working-age population as of December 31,
2024 with its median age for CY2025 expected to be 28.8 years, as compared to 40.1 years for China
and 38.5 years for the United States.

. Large English speaking and skilled talent pool: India has the second largest English-speaking
population in the world after the United States as of FY2024. India has one of the largest pools of
STEM graduates in the world, accounting for 31.0% of the world’s STEM graduates as of February
2025.
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. Competitive cost advantage: The operating cost 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 Tier II
city in the United States. The key office markets in India continue to offer significantly lower rentals
of approximately US$1 to US$2 psf per month as compared to assets of similar scale and quality in
other global commercial hubs.

Operating Cost per FTE for BPM, FY2023

100
70
43
35
25 19
US Tier II City Prague Shanghai Kuala Lumpur Manila Bengaluru

Source: NASSCOM, Indexed to US Tier Il City = 100; Includes BPM—F &A services; FTE—Full Time Employee. These cities have been shortlisted as they are typical outsourcing
hubs in the world

Select Major Global Cities—Rentals (Q1CY2025, US$ psf/year)
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Source: CBRE Report, as of March 31, 2025. Note: Class A rentals used for US; APAC markets include Effective Grade A rental values while prime rentals have been used for
European markets; New York represents Manhattan, London represents Central London, Tokyo represents Central 5 wards; Singapore and Sydney include core CBD; MMR
(Mumbai), Pune, Delhi-NCR and Bengaluru represents Grade A rents on Net Floor Area assuming an efficiency factor of 75% on Gross Floor Area. (calculated on the average
exchange rate in March 2025, 1 US$ = 385.58).

. GCC expansion led by transition to value-add services: Over the last 2 decades, the services sector
in India has undergone a structural shift transitioning from back-end support functions to GCCs
focusing on high value-add, core business activities and new generation businesses (such as cloud
services, analytics, robotics, digital solutions, Artificial Intelligence (“AI”’) and Machine Learning
(“ML”)). GCCs in India are assuming a strategic role in fostering product innovation, driving
technological advancements, and spearheading digital transformation initiatives.
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GCCs in India are increasingly focused on high value-add sectors:

India GCC Sector Mix (% Share)
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While North American MNCs continue to lead the GCC roster, EMEA and APAC-based MNCs have made
significant inroads in India since FY2019. Two-thirds of the EMEA-based GCCs in India in the last 2 years
are from UK, Germany, and France. (Source: CBRE Report)

GCCs in India based on HQ Location (FY2019-FY2024, No. of GCCs)
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As of December 2024, over 60% of Fortune 500 companies operate GCCs in India that are integral to their
global innovation strategy. Additionally, as of FY2024, approximately 23% of the Forbes Global 2000
MNCs have established their presence in India, indicating their significant growth in the country. GCC
demand in 5 of our Portfolio markets (Bengaluru, Hyderabad, Chennai, Delhi-NCR, and MMR (Mumbai))
accounted for 90.0% of the total GCC leasing from CY2022 to Q1CY2025. Of this, 66.8% of total GCC
leasing was in our Portfolio Core Markets. (Source: CBRE Report)

GCCs in India (FY2010-FY2028P, GCC Revenues (FY2015-FY2030P,
No. of GCCs) US$ bn)
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Source: NASSCOM; Note: GCCs Revenue estimates for FY2019 and FY2024 have been revised (R) as per the latest NASSCOM report, February 2025

High quality assets with robust infrastructure and a wide range of amenities, supported by
well-established in-house asset maintenance services

Our Portfolio Assets are considered to be of superior-quality due to their scale, accessible locations,
infrastructure, amenities, sustainability, professional management and asset enhancement initiatives,
which help to create one of the leading and difficult to replicate office platforms in India, according to the
CBRE Report. These factors have contributed to a Committed Occupancy of 91.4% as of March 31, 2025.
Some of our Portfolio Assets command a rent premium compared with other assets in the respective
sub-markets, based on data from the CBRE Report. We have leased 15.8 msf from FY2023 to FY2025
including 6.5 msf of re-leasing wherein we achieved a 19.3% average re-leasing spread, 4.6 msf of newly
completed area (including pre-leasing and committed) and 4.7 msf of vacant area.

International standard infrastructure and amenities at significant lower capital values compared to global
cities

Our business parks/centers are constructed to Grade A standards and some of them are amongst the largest
in their respective sub-markets, facilitating the provision of an attractive business ecosystem for our
tenants, according to the CBRE Report. The size and scale of our business parks enable us to provide a
wide range of amenities including recreation facilities (such as gyms, indoor and outdoor sports zones) to
promote physical and mental wellness, medical clinics, creches as well as open areas equipped with
aesthetic green spaces and break-out zones. Our Portfolio Assets collectively provide over 100 F&B
options including fine dining restaurants, multi-cuisine food courts, cafes and food trucks which are
intended to curate a diverse culinary experience for our tenants and their visitors.

Sattva Knowledge City in Hyderabad is a prominent example of the amenity offerings that has transformed
this asset from a location to a destination. Its significant scale is supported by a wide range of amenities,
including a dedicated 0.2 msf amenity hub featuring a multi-purpose hall, a 500-seater open amphitheater
and an auditorium. Additionally, the asset offers a 600-seater food court, 37 F&B outlets and cafes, as well
as support retail shops and serves as an attractive lifestyle destination for tenants and the public. It also
includes “The Quorum”, a members’ only urban lifestyle club, “District150”, a 25.2 ksf premium
banqueting venue for social gatherings, cultural performances, corporate events and exhibitions and a
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41.0 ksf sports and fitness club. Sattva Knowledge City has won a series of awards, including the
Economic Times—Real Estate Conclave Award South for Commercial Project—Office Building

(Completed Metro) in 2022.

We have also undertaken various accretive capital expenditure initiatives to drive rental growth and attract
and retain tenants with the ultimate goal of our Portfolio’s value maximization. For the last three Fiscals,
we incurred capital expenditure of more than 1,000 million towards various asset repositioning and
upgrade initiatives including food court and lobby refurbishments. In order to enhance connectivity and
maximize the value of One World Center, One International Center and One Unity Center in Mumbai, we
undertook an infrastructure and sustainability initiative “One Green Mile” in partnership with the local
authorities in 2022. One Green Mile employed “tactical urbanism” aimed at reducing traffic congestion,
enhancing accessibility for pedestrians, and creating a community space by transforming a 1.8 km arterial
road in Central Mumbai which also serves as the primary access for these assets.

Average capital values for our completed Portfolio Assets are 316,108.3 psf/US$188.2 as of March 31,
2025 based on the GAV of the relevant assets (including CAM). Despite the high quality infrastructure,
prime locations and diverse amenity offerings of our Portfolio Assets, the average capital values are at an
approximately 67% to 97% discount to Grade A properties in London, Tokyo, Hong Kong, Singapore and
New York, based on data from the CBRE Report.

Select Major Global Cities—Capital Values (Q1CY2025, US$ psf)

5,487
3,312
2,157
1,518 1,512 1,397
574 538 386 376 358 243 238 210 206
I B e .
=] o (2 = > en -~ =])) = =} ey a4 o e
: ¢z ¢ ¢ &8 5 2 £ £ % 2 § E £ Z
s & § &£ 2 % 7 EB 5§ &z 22 £ &% 2 &
3 2 = 2 2 g A s "’E =2 = g o 3,
%5} = Z. c A m o)
= [ndian Markets Global Markets

Source: CBRE Report, as of March 31, 2025. Note: Capital values of European markets include prime values; US markets include all grades, while APAC markets include
Grade A values; New York represents Manhattan, Tokyo represents Central 5 wards; London includes Central London; Singapore and Sydney include core CBD values; Shanghai,
Beijing, Singapore, and Hong Kong represent indicative values based on transactions while Tokyo and Sydney represent synthetic values (values derived from a combination
of data points and market trends, rather than directly based on the actual values based on transactions). 1 US$ = 285.58

High-quality assets in key micro-markets drives premium rentals and low vacancy

Our Portfolio’s quality, prime locations, robust infrastructure and wide range of amenities differentiates
us and have led some of our Portfolio Assets to become best-in-class developments in their respective
sub-markets and in the country, according to the CBRE Report. Our Portfolio has benefitted from elevated
Committed Occupancy levels (91.4% as of March 31, 2025, 842 bps higher than the average Occupancy
in our Portfolio’s sub-markets), superior Base Rent growth (5.8% 3-year CAGR through FY2025 as
compared to a 4.2% CAGR for our Portfolio’s sub-markets over the same period) and a high tenant
Retention Rate (61.7% from FY2023 to FY2025), based on data from the CBRE Report.
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Relative performance of our Portfolio vs Sub-markets

Committed Occupancy
as of March 31, 2025 (%)

91.4%

Portfolio Sub-markets KRT Assets

(Source for market data: CBRE Report)

Examples of Marginal Rent growth in certain Portfolio Assets (3-year CAGR % through FY2025)

Sattva Knowledge City (Hyderabad)

8.9%
6.3%
4.9 %
Asset Base rent Marginal rent
Sub-market growth growth

Kosmo One (Chennai)

14.9%

4.3%
Asset Base rent Marginal rent
Sub-market growth growth

(Source for market data: CBRE Report)

Base Rent 3-year CAGR
through FY25 (%)

5.8%
4.2%
Portfolio Sub-markets KRT Assets

One BKC (Mumbai)
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6.1%
5.6%
Asset Base rent Marginal rent
Sub-market growth growth

Sattva Softzone (Bengaluru)

6.2%

5.0%

2.9%
Asset Base rent Marginal rent
Sub-market growth growth
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Well-established in-house asset maintenance services

As a part of our tenant-centric approach, we aim to provide holistic solutions to address our tenants’ needs,
including through the provision of in-house common area maintenance (“CAM”) services. These services
include housekeeping, maintenance and upkeep of all common areas within the assets. While certain
services, such as cleaning and security are outsourced to external parties, we expect to 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
standards of excellence. The in-house CAM services gives us a competitive advantage as it enables us to
control and maintain the quality of services being provided in order to provide a more consistent and
reliable tenant experience, as well as optimize expenses and achieve economies of scale to 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. Additionally, we have 9 assets, namely One
BKC, One World Center, One International Center, One Unity Center, Prima Bay, Cessna Business Park,
Exora Business Park, One Trade Tower and Kosmo One, which have been awarded with Leadership in
Energy and Environmental Design (“LEED”) Building Operations and Maintenance v4.1: Existing
Buildings Platinum and/or Gold certifications on a monthly basis since 2022, which is a reflection of our
commitment to sustainable practices, operational efficiency, and environmental responsibility. For more
information on our CAM service arrangements, see “Management Framework” on page 412.

Diversified tenant base with an increasing focus on leading domestic corporates and GCCs

As of March 31, 2025, we have more than 450 tenants with a mix of Indian corporates (Aditya Birla,
PhonePe, HDFC Bank Ltd and Go Digit) and prominent multinationals (Amazon, Cisco, Google Connect,
Novartis and Siemens Limited). In terms of Gross Rentals for the month ended March 31, 2025, 74.1%
is attributable to multinational corporates, 43.6% to GCCs, and 38.2% to Fortune 500 companies. Our
WALE of 8.4 years as of March 31, 2025 provides stability and predictability of cash flows from our
Portfolio.

Diverse Tenant Mix

We have a well-diversified tenant mix across more than 20 sectors, which further contributes to the
stability and resilience of our Portfolio and enhances its attractiveness. 37.5% of our Gross Rentals are
derived from tenants in the technology sector, which has been one of the key drivers of India’s services
sector growth, as per the CBRE Report and 23.4% is derived from our tenants in the BFSI sector for the
month ended March 31, 2025. The balance is spread across various sectors including engineering and
manufacturing, pharma and healthcare, research and consulting as well as infrastructure, real estate and
logistics.

Our diversified portfolio across various city-center office buildings and business parks/centers enables us
to leverage demand from both domestic firms and multinational corporations, including GCCs. In
particular:

. Multinational Corporates: 74.1% of our Gross Rentals are from multinational tenants, and 43.6%
were from GCCs for the month ended March 31, 2025. According to the CBRE Report, India reigns
as the “GCC Capital of the World” as of February 2025 and is expected to continue as a prominent
growth market for GCCs, and benefit from sectoral and geographical diversification. Our Portfolio
Assets have attracted prominent GCCs over the years, such as Harman, Thomson Reuters, HSBC,
Cigna Health Solutions India Private Limited and Colgate Global Business Services Pvt Ltd, which
has allowed us to gain valuable insights into their requirements, enabling us to capitalize on the
positive GCC momentum in India.
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Domestic Corporates: 25.9% of our Gross Rentals for the month ended March 31, 2025 are
attributable to domestic tenants, positioning us to benefit from the strength of the Indian economy
and its growing businesses. Domestic tenants accounted for 46.5% of commercial leasing in India in
CY2024, and are expected to expand in the future, according to the CBRE Report. Our Portfolio

Assets house distinguished domestic corporates such as Yes Bank Limited, Bajaj Electricals Limited
and Khaitan & Co.

Portfolio Gross Rentals for March 2025 (by Tenant Type)

<@

u MNCs = Domestic

56.4% °

u GCCs  Non-GCCs

Portfolio Sectoral Split (Gross Rentals for March 2025)

Others, 11.1%

\

450+ Tenants
20+ Sectors

Telecommunications,
3.2%

FMCG & retail, 3.2%

Infrastructure, real estate &
logistics, 3.4%

Research, consulting & Technology, 37.5%

analytics, 5.4%

Pharma &
healthcare, 6.1%
Engineering &
manufacturing, 6.7%

BFSI, 23.4%
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Our top 10 tenants contributed to 28.4% of our Gross Rentals for the month ended March 31, 2025 with
no single tenant contributing more than 5.9% of Gross Rentals:

Total Area Gross
Leased Rentals WALE
Rank Tenants Sector Portfolio Assets Leased (msf) (% of total) (years)

2 Google Connect Technology Fintech One, Sattva 2.3 5.2% 19.5
Knowledge Capital

4 Star India Pvt Ltd Media & marketing One Unity Center 0.4 2.2% 7.7

6 Amazon Technology One BKC, One Trade 0.7 2.1% 12.4
Tower, Sattva Horizon

8  ‘Big 4’ accounting Research, consulting  One Trade Tower, One 0.3 1.8% 1.7
firm & analytics International Center

10 Juniper Networks Telecommunications Exora Business Park 0.6 1.6% 7.5

Total top 10 tenants 10.8 28.4%

Long-standing tenant relationships driving tenant retention and growth

Our wide geographic presence, comprehensive offerings and active asset management, combined with a
customer-centric approach have resulted in mutually-beneficial outcomes.

Over the years, we have built long-standing relationships with our tenants which has resulted in a high
tenant Retention Rate of 61.7% from FY2023 to FY2025. Our dynamic leasing strategy enables us to
provide solutions which are customized to meet our tenants’ requirements, thereby fostering long-term
relationships. This includes the development of 2 BTS buildings for J.P. Morgan Services India Private
Limited and Novartis in Sattva Knowledge City.

Our ability to retain tenants across multiple sectors is attributable to our extensive geographic reach, scale
and quality of our integrated business parks/centers as well as city-center office buildings, enabling us to
provide flexible leasing solutions to tenants seeking expansion within our Portfolio Assets and across
multiple cities/markets.
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The following illustrates some examples of tenant expansion within our Portfolio Assets over time:

Select examples of tenant expansion within our Portfolio Assets (Area Leased, ksf)

Amazon e dMaDEUS
PhonePe
712.5 637.1 6
286.5
149.8
71.8
— _— I
Mar’22 Mar’25 Mar’22 Mar’25 Mar’22 Mar’25
Apple 2 =
TransUnionQCIBIL R=D BRI C K

COWORKING . SERVICED . OFFICES

269.8
111.8 117.0
128.4 67.4
Mar’22 Mar’25 Mar’22 Mar’25 Mar’22 Mar’25

Additionally, we have curated a year-long tenant engagement calendar aimed at promoting the health,
well-being and social interactions with our tenants and their employees which has resulted in elevated
tenant satisfaction and retention levels. We have also demonstrated our commitment to tenants by
implementing asset upgrades and infrastructure enhancements, based on feedback received. As a testament
to our customer satisfaction and tenant-first approach, 34.4% of our Portfolio’s Completed Area obtained
CSAT scores of 95% from 2023 to 2024 which is a reflection of elevated tenant satisfaction. 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 7.6 msf (or 48.0%) out of the 15.8 msf total area
leased from FY2023 and FY2025.
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New leases signed (FY2023-FY2025)

Split of leased area between new
Total leased area (msf) and existing tenants

5.1 15.8

70 15.8 msf
Total
Leasing
3.7
. m Existing Tenants New Tenants
FY23 FY24 FY25 Total

Significant tenant improvement capital expenditure by tenants which drives retention

Leases in India are typically on a “warm-shell” basis, resulting in landlords incurring tenant improvement
capital expenditure (“TI capex”) of only 2.0% to 5.0% of NOI for Grade A office assets, whereas tenants
incur significant fit-out costs, often equivalent to 3 to 6 years of rents. This compares favorably to other
markets where landlords are expected to incur significant TI capex to attract and retain tenants. For
example, TI capex in the USA is expected to be approximately 15% to 20% of their NOI towards tenant
improvement, leasing costs and redevelopment reserves. Consequently, this results in tenant ‘stickiness’
and also enhances the NOI to cash flow conversion for office developments in India. Depending on the
nature of the business activity and office location, tenants typically spend 32,500 to %5,500 psf on TI capex
and, this can go up to 8,000 to 12,000 psf (on Gross Floor Area basis) for front-end operations for fitting
out the premises which typically takes 60 to 100 days. Owing to the high investments in fitting out the
office premises, most tenants occupy spaces well beyond the 3 to 5 years of lock-in period resulting in
higher tenant retention. (Source: CBRE Report)

Further, we selectively offer TI solutions including project management consulting and execution of
fit-outs for tenants looking to minimize their initial expenses or outsource their fit-out works. This enables
us to create a mutually beneficial arrangement and generate accretive yields as the capex is amortized over
the tenant’s lease term. This leasing strategy enables us to provide “plug-and-play” options that house
small tenants and serve as incubators, facilitating larger space leasing and deepening tenant relationships.
As of March 31, 2025, 4.6 msf of Leasable Area in our Portfolio was provided through this fit-out model
and includes area leased to Goldman Sachs in Sattva Knowledge City, Bosch in Sattva Knowledge Park
and Go Digit in Sattva Techpoint.
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Robust business model with strong embedded growth, stable cash flows, an established development and
acquisition track record and a brand-agnostic platform

Our Portfolio has 37.1 msf of Completed Area with a 91.4% Committed Occupancy as of March 31, 2025,
and an 8.4 year WALE as of March 31, 2025. We have demonstrated strong growth from FY2023 and
FY2025 with 15.8 msf of new leasing, achieving a 19.3% average re-leasing spread on 6.5 msf of area
re-leased and leased 4.6 msf of newly completed area (including pre-leasing and committed) and 4.7 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 contracted rent growth

We typically enter into long-term leases with our tenants. The leases in our Portfolio generally range from
5 to 10 years, with a 3 to 5 year initial commitment and subsequent renewal options, which provides
visibility on the growth of future cash flows. Majority of our leases have typical rent escalations of 15%
every 3 years, however, more recently we have successfully created a new standard for our Portfolio with
more aggressive annual escalations of 4.5% to 5.0%. 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
As of March 31, 2025, the average In-place Rents for our Portfolio is *91.2 psf as compared to the average
Market Rent of X111.9 psf, implying a 22.6% mark-to-market potential. We have a demonstrated a track

record of driving rent growth by re-leasing at market rents to either existing or new tenants.

Area re-leased (FY2023-FY2025)

0.7 % 19.0% 28.8% 19.3%

2.6
FY23 FY24 FY25 Overall
0 Area re-leased (msf) Re-leasing spread (%)
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Select re-leasing examples from our Portfolio

Sattva Knowledge City One World Center Exora Business Park
(49 ksf) (44 ksf) (197 ksf)
200.0
120.00 90.3
138.0
T I
Tenant 1 Tenant 2 Multiple Tenants Tenant 2 Tenant 1 Multiple Tenants

W Expiring Rent per sf Il New Rent per sf

Note:
(1) Includes fit-out rent.

Approximately 7.4 msf (or 23.7% of total Occupied Area) is expected to expire between FY2026 and
FY2030 which has an embedded average mark-to-market potential of 23.1%. See “—Business and Growth
Strategies—Capitalize on our Portfolio’s embedded organic growth—Mark-to-market potential” on
page 191.

Our leasing teams are expected to actively engage with existing and potential tenants and we aim to
lease/re-lease such areas at a premium.

Established acquisition and development track record

We have a proven track record in undertaking greenfield and brownfield developments, supported by our
Sponsors’ extensive experience. As of May 31, 2025, the Sattva Group has constructed approximately 78
msf of real estate in India across 7 cities (Bengaluru, Mumbai, Hyderabad, Kolkata, Pune, Goa and Jaipur).
Of this, the Sattva Group has completed approximately 46 msf across 74 commercial projects and
approximately 32 msf across 50 residential projects. Blackstone, through its various real estate funds,
owns and operates office space of approximately 170 msf globally as of March 31, 2025. Blackstone is
India’s largest office landlord owning an office portfolio of approximately 84 msf comprising of sole/joint
ownership assets as of March 31, 2025, according to the CBRE Report.

Since April 2020, we have completed 7.4 msf of acquisitions across 5 projects. Over the same period, we
have also completed the construction of 9.7 msf across 8 projects,® including 1.6 msf which were acquired
as brownfield developments. As of March 31, 2025, our Portfolio included 1.2 msf of Under Construction
Area and 8.0 msf of Future Development Area.

8 Such projects comprise 3.3 msf of Sattva Knowledge Park, 1.7 msf of Sattva Knowledge City, 1.3 msf of Sattva Knowledge

Capital, 0.9 msf in Sattva Knowledge Court, 0.6 msf of Sattva Horizon and 0.3 msf of Sattva South Avenue, as well as 1.6 msf
of brownfield acquisitions (1.0 msf of One Unity Center and 0.6 msf of One Qube).
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Portfolio Evolution (msf)

46.3

3.1

9.3

Pre-FY20 FY21-FY22 FY23-FY25 Total

HDevelopment B Acquisition ~ ® Under Construction Future Development

We have grown our Portfolio over time through a combination of greenfield developments and acquisitions
of assets from multiple developers. We have also completed on-campus and standalone developments over
the last few years. For instance:

. Sattva Knowledge City: Sattva Knowledge City started out as a greenfield development, and since
then we have gradually developed it into an award-winning integrated business park with 7.3 msf of
Completed Area as of March 31, 2025. It is one of the largest business parks located in IT
Corridor—HITEC City, according to the CBRE Report.

. Sattva Global City: Since its acquisition in 2020, we have undertaken extensive asset enhancement
initiatives and refurbishments including revamping the glass facade, introducing a visitor center to
enhance the arrival experience and created a large well-amenitized breakout zone with F&B outlets,
to reposition the asset into a Grade A marquee development. We undertook infrastructure
improvement measures to enhance connectivity around the asset, including expanding the external
accessibility via a bridge connecting the park to a metro station and the highway as well as
constructing an internal pedestrian ring road around the property. See “—Sattva Global City,
Bengaluru” on page 304.

. Exora Business Park: We acquired Exora Business Park in 2021 and implemented an asset
repositioning program to enhance its marketability. Our targeted customer-centric capital
expenditure program included lobby upgrades and the introduction of a food court and sports and
wellness amenities. Such measures have enabled us to re-lease 0.5 msf of vacant area at a 38.5%
re-leasing spread from FY2023 to FY2025.

We follow a disciplined approach for developments in order to de-risk our projects with a focus on
budgeting, planning and limiting financing risk. We undertake new construction based on tenant demand
and market supply conditions, which has resulted in our new developments being significantly pre-leased
and 72.5% of total Leasable Area being leased within 12 months of completion from FY2021 to FY2025.
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Renowned sponsors with global experience and local knowledge

We are co-sponsored by the Blackstone Sponsor, which is an affiliate of Blackstone, Inc., and the Sattva
Sponsor, part of the Sattva Group, which is one of India’s leading real estate development groups, as per
the CBRE Report. Our Sponsors collectively have deep knowledge of India’s corporate real estate market
along with international standards and best practices in investments, development and asset management.
Our Sponsors have worked closely with each other for over a decade and have established a
transformational partnership evidenced by building a high quality and well-performing commercial real
estate portfolio, beginning with 0.9 msf in Sattva Knowledge City, and expanding to 25.0 msf as of
March 31, 2025 across our Portfolio Assets in Hyderabad and Bengaluru.

Prior to the Issue, our Portfolio has been owned and managed, directly or indirectly, by affiliates of the
Blackstone Sponsor and/or the Sattva Sponsor. Our Sponsors have operating and investing experience
through multiple real estate cycles and diverse asset classes, which provide valuable insight and
perspective into the asset management of our Portfolio Assets as well as evaluating new investments.

Overview of the Blackstone Group

Established in 1985, Blackstone is the world’s largest alternative asset manager with an AUM of nearly
USS$1.2 tn, as per the CBRE Report, including global investment strategies focused on real estate, private
equity, infrastructure, life sciences, growth equity, credit, real assets and secondaries and hedge funds.
Blackstone is headquartered in New York and has offices across 27 cities worldwide with nearly 4,900
professionals. Blackstone is listed on the New York Stock Exchange. (All data as of March 31, 2025)

Blackstone’s real estate group was established in 1991 and has, as of March 31, 2025, approximately
US$320 bn of investor capital under management. Blackstone’s real estate business operates as one
globally integrated business with investments in the Americas, Europe and Asia and the wealth of
extensive experience in building and/or re-building leading companies and taking them public. Blackstone
is presently one of the largest property owners in the world, owning and operating assets across
geographies and sectors, including offices, logistics, residential, hospitality, data centers and retail. As of
March 31, 2025, Blackstone’s global investments include an office portfolio of approximately 170 msf and
a logistics portfolio of approximately 1.2 bn sf.

Blackstone has been investing in India for nearly 20 years, and since 2005 has invested in excess of US$12
bn in the country across a multitude of sectors including regulated sectors such as asset reconstruction
companies and housing finance companies. In the Indian real estate sector, Blackstone has, since 2007,
invested approximately US$ 5 bn across asset classes, including offices, retail, logistics, hotels and data
centers. Blackstone is India’s largest office landlord owning an office portfolio of approximately 84 msf
comprising of sole/joint ownership assets as of March 31, 2025, according to the CBRE Report.
Blackstone has previously listed 3 real estate investment trusts in India, being Embassy Office Parks REIT,
Mindspace Business Parks REIT and Nexus Select Trust. For further details, see “The Sponsors” on
page 369.
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With the affiliate of Blackstone as a co-Sponsor of the Knowledge Realty Trust, we believe we are able
to benefit from Blackstone’s extensive experience in real estate investment trusts in India and leverage
their vast network and global expertise, to access invaluable knowledge, a broader strategic outlook and
early insights on emerging market trends.

Overview of the Sattva Group

The Sattva Sponsor is part of the Sattva Group, one of India’s leading real estate development groups, as
per the CBRE Report, with experience of more than 3 decades in developing and operating assets across
commercial, residential, co-living (Co-Live), co-working (Simpliwork), hospitality and design-build for
data centers. As of May 31, 2025, the Sattva Group has constructed an area of approximately 78 msf of
real estate in India across 7 cities (Bengaluru, Mumbai, Hyderabad, Kolkata, Pune, Goa and Jaipur). Of
this, the Sattva Group has completed approximately 46 msf across 74 commercial projects and
approximately 32 msf across 50 residential projects. It has another approximately 71 msf in the planning
and implementation stage. The Sattva Sponsor achieved its ‘Crisil ‘A’/Stable’ Rating in 2011, which was
upgraded to ‘Crisil A +/Stable’ in 2022. The Sattva Group has received several awards, the most recent
ones being ET Best Brand Conclave Award for Best Realty Brands 2024 and the IGBC Green Champion
Award for Developer Leading the Green Building movement in India (Commercial).

Fully integrated platform with a highly experienced management team

Our Manager operates a fully integrated platform led by a highly experienced team, who is responsible for
overseeing all aspects of our business. Our senior management team is comprised of 11 individuals with
an average experience of over 16 years and strong capabilities across development, leasing, operations,
finance and management of real estate assets in India. The senior management team is expected to be
supported by over 80 employees across 6 offices in 5 cities. Our management team has a proven track
record of delivering value and is well-regarded within the real estate community with long-standing
relationships with industry stakeholders including brokers, owners, tenants and lenders. This has enabled
us to secure quality tenants on attractive terms and presents potential acquisition opportunities. From
FY2023 to FY2025, we have leased 15.8 msf, out of which 7.6 msf (or 48.0%) was leased to existing
tenants. Since April 2020, we have completed 7.4 msf of acquisitions across 5 projects. We have also
completed the construction of 9.7 msf across 8 projects, including 1.6 msf which were acquired as
brownfield developments over the same period. We have upgraded our Portfolio Assets and incurred
capital expenditure of over 31,000 million during the last three Fiscals towards various asset repositioning
and enhancement initiatives across certain of our Portfolio Assets. Our senior management team has
extensive operating and investment experience gained through multiple real estate cycles, and provide
valuable insight and perspectives into the management of our existing Portfolio as well as new
investments. The diversity and depth of the management team also enables us to provide differentiated and
high-quality service offerings to our tenants and a superior office experience for their employees.

Sustainability remains a core ethos of our business, with a commitment to a long-term sustainability
roadmap

We recognize the importance of sustainability in our business and our Sponsors as well as our management
are committed to incorporating sustainable practices into our business and financial goals, closely
monitoring the progress and identifying areas of improvement. There is an increased focus on
sustainability in the commercial office market, and tenants have been prioritizing sustainability through
green-certified buildings, water and waste management and energy efficiency. We believe our ability to
develop and maintain sustainable and energy-efficient buildings gives us a clear competitive advantage
and positions us as the landlord of choice for tenants seeking high-quality and sustainable workspaces. We
also plan on implementing a long-term sustainability roadmap across our business verticals to further our
goals and to attract and retain tenants who increasingly prioritize environmentally friendly properties.
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Awards and Certifications

We have received several awards and accolades in recognition of our efforts. As of March 31, 2025, 72.7%
of our Portfolio by GAV have achieved various environmental, health and safety certifications including
the WELL Gold certification, GRESB 5-star rating, British Safety Council Sword of Honor and the
USGBC LEED Platinum or Gold certifications. For instance, as of March 31, 2025, over a third of our
Portfolio Assets (including all of our assets in Mumbai) received the GRESB 5-star rating, ranking first
in India in their peer group. As per the CBRE Report, tenants prefer occupying green-certified buildings
and as of March 31, 2025, 12 of our Portfolio Assets have obtained various LEED certifications, including
LEED Zero Carbon and Zero Energy certifications received by One Trade Tower in 2023, which makes
us the first developer-owned building to receive these certifications in India. We have also achieved the
LEED Zero Energy certification for 22.4% of Leasable Area (2 towers) of Cessna Business Park in 2025.
These awards and certifications are a testament to our commitment to sustainability which drives tenant
retention and attracts new tenants. See “—FEnvironmental, Health and Safety Certifications” on page 365.

Our assets have also received various awards for our sustainability initiatives, such as the ET Now CSR
Leadership Award for Best Project of the Year in 2018 for Sattva Knowledge City and the Corporate Social
Responsibility Project Award at the RICS South Asia Awards 2024 for One International Center’s “One
Green Mile” sustainability initiative.

Some of our key sustainability initiatives include:
Environment

We sourced 55.0% of our energy requirements via renewable sources in our Portfolio® for FY2025. This
includes energy sourced from our solar plants aggregating 63.0 MW (AC) in Karnataka and Maharashtra
(including 32.2 MW (AC) which is under construction) as of March 31, 2025 which supply green power
to certain of our Portfolio Assets located in Bengaluru and Mumbai. All our Portfolio Assets have sewage
treatment plants with a combined capacity of 9,517 kL per day as of March 31, 2025, to treat wastewater
from our assets which is then repurposed for various uses to conserve freshwater resources.

Social

We are focused on creating a sustainable community for our employees, tenants, vendors and the markets
in which we operate. One example is the construction of “One Green Mile” in Lower Parel, Mumbai. It
is a 1.8 km urban connector in the vicinity of One World Center, One International Center and One Unity
Center, that transformed the Senapati Bapat Marg flyover into a community space. It improved
accessibility by creating 2.5 km of dedicated pedestrian pathways and a cycling track and employed
tactical urbanism to improve traffic congestion, enhance connectivity and de-clutter the street. Through
this initiative, we have reclaimed 20.0 ksf of social spaces under the flyover used as a play area, breakout
zone and planted more than 18,000 trees, shrubs and plants.

g Excluding (a) Sattva Cosmo Lavelle where power is sourced by the tenant (b) Sattva Endeavour and Sattva Spectrum which were

under construction in FY2025 (c) Sattva Supreme and (d) Sattva Horizon.
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The following illustrates our “One Green Mile” initiative:

Additionally, our customer engagement programs include several events focused on women empowerment
and overall well-being of our tenants.

Governance

The conduct of our business is underpinned by a commitment to international best practices and a high
standard of corporate governance taking into account the interests of our Unitholders and other
stakeholders. Our focus on governance is all-encompassing and includes a 50% independent board, regular
financial and statutory audits by leading audit firms as well as the implementation of SAP and other tools
for regular monitoring compliance and a dedicated sustainability professional whom we intend to appoint
to spearhead our sustainability initiatives. We have included our tenants as a part of our sustainability
journey by including green lease clauses in certain new tenant leases and renewals in some of our Portfolio
Assets. As a testament to our corporate governance standards, over a third of our Portfolio Assets
(including all of our assets in Mumbai) has received a 20 score on the ‘Governance’ pillar of the GRESB
Real Estate assessment in 2024 (as compared to the peer group average of 18).
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Business and Growth Strategies

Our primary objective is to maximize total returns for our Unitholders through a combination of growth
in distributions and NAV per unit. As the largest office REIT in India by GAV as of March 31, 2025 and
by NOI for FY2025 and the most geographically diverse office REIT in India upon listing based on data
from the CBRE Report, we believe we are well-positioned to benefit from India’s positive market
fundamentals and grow organically as well as via inorganic acquisitions.

The operating and investment strategies we intend to execute to realize our objective are as follows:
Capitalize on our Portfolio’s embedded organic growth

We believe our Portfolio is well-positioned to achieve high organic growth through a combination of
built-in contractual growth, re-leasing at market rents and lease-up of existing vacancy. As illustrated
below from FY2025 to FY2029, 57% of the projected increase in NOI is expected from contracted growth
and 25% from lease up of vacant area. Moreover, we have limited dependence on development, with only

7% of the increase in NOI expected from under construction assets from FY2025 to FY2029.

NOI Growth (FY2025A to FY2029P, ¥ Mm)

NOI Bridge
1,351 250 55,035
2,103 ” ’
s.245 3
11,763 -
34,323
FY2025A Contracted Vacant MTM New Others® FY2029P
Growth® Lease-up® Potential Construction®
% of Growth 25% 10%

Notes:
1. Includes impact from leases which are contracted as of March 31, 2025, but did not yield rentals for the full year during FY2025
2. Lease-up of vacant area is primarily driven by new leases in Sattva Global City, Exora Business Park, One International Center, One Unity Center, Sattva South Avenue,

One World Center, Sattva Knowledge Park, Sattva Softzone and Sattva Touchstone
3. Leasing of area pursuant to newly constructed area is driven by Sattva Endeavour and Sattva Spectrum and Future Development in Sattva Global City
4. Others include impact on NOI from Solar Assets, vacancy allowance, NOI from CAM services, Ind-AS adjustments, direct expenses, impact of downtime and inter property

eliminations

For further details on our projections, please see “Projections” on page 525 and “Risk Factors—Our actual
results may be materially different from the expectations expressed or implied, or Projections, included in
this Final Offer Document. Accordingly, investors should not place undue reliance on, or base their
investment decision solely on this information” on page 31.
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Contracted growth

Our Portfolio has 37.1 msf of Completed Area, with a Committed Occupancy of 91.4% as of March 31,
2025. We also have a WALE of 8.4 years as of March 31, 2025. Majority of our leases have typical rent
escalations of 15% every 3 years, however, more recently we have successfully created a new standard for
our Portfolio with more aggressive annual escalations of 4.5% to 5.0%. Additionally, we expect significant
growth in NOI from leased out areas which are contracted as of March 31, 2025 but have not contributed
to rental income for the full year of FY2025. Over our Projections Period, contracted growth is expected
to contribute 211,763 million or 57% of the increase in NOI from FY2025 to FY2029.

Lease-up of vacant space

As of March 31, 2025, our Portfolio had a Committed Occupancy of 91.4% and the 8.6% vacancy was
concentrated in 6 assets, primarily driven by recent completions and transitional factors such as ongoing
asset repositioning programs and strategic upgrades. We expect the vacant area to be leased in the
near-term through our focused asset management initiatives, dedicated leasing team and dynamic leasing
strategy wherein we employ a customized approach for each asset. We have fostered long-standing tenant
relationships over the years, which have enabled us to lease 48.0% of our total area leased to existing
tenants between FY2023 and FY2025. Some of our decade-long tenant relationships include Cisco, who
has been an anchor tenant in Cessna Business Park since 2007, HSBC, who has been a tenant of Sattva
Softzone since the property’s inception 17 years ago, and Harman, who has been our tenant since 2015,
initially leasing at Sattva Supreme, before relocating to Sattva Eminence and subsequently expanding to
Sattva Knowledge Court in 2021.

We have a track record of increasing Committed Occupancy and have leased 15.8 msf across our Portfolio
Assets, notably in Sattva Knowledge Park, One World Center, Kosmo One and Sattva Knowledge Court,
from FY2023 and FY2025, highlighting the effectiveness of our leasing strategies. The lease-up of vacant
area is projected to generate aggregate additional NOI of 5,245 million or 25% of the total increase in
our NOI from FY2025 to FY2029.

Mark-to-market potential

Given the strong market rent growth and upcoming lease renewals, we expect to benefit from our Portfolio
Assets’ average Market Rents being 22.6% above average In-place Rents as of March 31, 2025.
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The following sets forth certain of our Portfolio Assets with MTM potential in the charts below:

Mark-to-Market Potential for Select Portfolio Assets (as of March 31, 2025,
T psf/month for In-Place Rent and Market Rent)

80.7% One BKC (0.7 msf) 98.9% One International Center (1.8 msf) 10.0%  Cessna Business Park (4.2 msf)

413.4

200.0 95.0

g7
170.2 y

In-Place Rent Market Rent In-Place Rent Market Rent In-Place Rent Market Rent
11.2% Sattva Knowledge City (7.3 msf) 100.0%  Sattva Cosmo Lavelle (0.1 msf) 51.4% Kosmo One (1.9 msf)
225.0 55.0
100.0

Pack 42.7

74.0

146.9

In-Place Rent Market Rent In-Place Rent Market Rent In-Place Rent Market Rent

% of area expiring from FY26 to FY30

Approximately 7.4 msf (or 23.7% of total Occupied Area) is expected to expire between FY2026 and
FY2030 which has an embedded average mark-to-market potential of 23.1%, driven by the strong
fundamentals in our markets and rents at expiry being at a discount to market rents.
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Area (’000 sf) and Base Rentals Expiring Across the Portfolio over FY2026-FY2030

1,783.3

1,714.5

1.5 msf Average Area Expiring

FY2026 FY2027 FY2028 FY2029 FY2030

FY2026 FY2027 4 FY2029 FY2030

MTM Potential 17.0% 27.1% 30.0% 23.6% 17.9%

Under construction projects

As of March 31, 2025, our Portfolio had 1.2 msf of Under Construction projects and 8.0 msf of Future
Development projects. The following sets forth details of our Under Construction projects as of the date
of this Final Offer Document:

Under Construction Area
Location (msf) Expected Completion Date*

Sattva Spectrum Bengaluru 0.5 Q4FY2026

Total 1.2

# Indicative only

Our Under Construction projects are located in Bengaluru which is the top office market in India in terms
of cumulative net absorption and accounted for 42.7% of GCC office space leasing in India from CY2022
to Q1CY2025, according to the CBRE Report.

Additionally, we have 8.0 msf of Future Development Area in Sattva Global City in Bengaluru, which is
expected to provide on-site growth potential to support large-scale tenant expansions and BTS
opportunities. Sattva Global City is located in the PBD-O Mysore Road sub-market with positive market
dynamics (with no upcoming supply expected in the PBD-O Mysore Road sub-market from Q1CY?2025 to
CY2027), and is surrounded by some of the renowned educational institutions in the city and is accessible
to social and lifestyle infrastructure within a 8 km to 10 km radius, according to the CBRE Report. These
factors are expected to drive rental growth and demand for office space in Sattva Global City.

The development pipeline, comprising Sattva Endeavour and Sattva Spectrum, is expected to contribute
additional NOI of 1,351 million or 6% of the total increase in our NOI from FY2025 to FY2029.
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Leverage our brand-agnostic platform to implement an accretive acquisition strategy supported by our
robust balance sheet

Our Sponsors have a demonstrated track record of executing value accretive acquisitions, as evidenced by
7.4 msf of acquisitions across 5 projects since April 2020. We intend to continue our core strategy of
acquiring, owning and managing high quality office assets within sub-markets that have favorable market
fundamentals. We aim to leverage our extensive geographic presence, knowledge of local markets, asset
management capabilities and deep tenant relationships to expand our Portfolio in India’s top sub-markets
and generate strong cash flow growth and stable long-term yields. According to the CBRE Report, as of
March 31, 2025, more than 400 msf of the total completed office stock in India comprises REIT quality
assets (excluding our Portfolio), presenting an opportunity for potential future acquisitions for such
platforms.

Our brand-agnostic platform enables us to acquire assets from a wider range of developers, including those
who wish to retain their branding and preserve their legacy within a larger platform. According to the
CBRE Report, the early phase of India’s commercial real estate market growth was characterized by BTS,
campuses of various domestic technology and financial services companies, typically developed by local
players undertaking one-off projects. As the commercial real estate sector continues to consolidate, these
individual developers prefer to collaborate with REITs or larger platforms for new opportunities as well
as divest their existing assets which enable them to realize maximum value, gain access to wider resources
and retain their brand identity, as per the CBRE Report.

Post listing of our Units, our indebtedness at the Asset SPV level is expected to continue, and in future,
subject to market conditions, we may consider optimizing the debt structure of our Portfolio, including
refinancing all or part of the debt at the Asset SPVs, to help bring efficiencies in cost of financing and
improving the net distributable cash flows and its mix. We plan to reduce our leverage by utilizing a
significant portion of Net Proceeds from the Fresh Issue to repay certain indebtedness incurred by the
Asset SPVs. Our Total Borrowings as of March 31, 2025 was 2197,921.74 million, and following the
consummation of the Issue and the repayment of a portion of our indebtedness from the Net Proceeds from
the Fresh Issue, we expect our total indebtedness on listing to be approximately 19% of our initial GAV
at the time of listing of Units pursuant to the Issue. This is expected to be the lowest compared to other
listed Indian office REITs, according to data from the CBRE Report. See “Use of Proceeds” on page 618.

Reducing the leverage in our balance sheet will enable us to undertake value-accretive acquisitions to
drive growth in the future, both through third party add-ons as well as ROFO 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 strong relationships with lenders, investors,
and other capital providers, coupled with our demonstrated financing track record, will facilitate access
to capital sources to fund future growth.

ROFO Assets to drive growth

We stand to benefit from the asset base of the Sattva Sponsor as we have entered into a ROFO Deed with
the Sattva Sponsor under which we will have a right of first offer on certain identified assets owned by
the Sattva Sponsor and/or its affiliates if they seek to sell them, particularly any assets which will enable
us to expand our presence in new and existing markets. Please see “Initial Portfolio Acquisition
Transactions—Acquisition of Future Assets” on page 468 for more details on the ROFO arrangements.
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The list of assets that could be offered as ROFO Assets as on the date of this Final Offer Document is set
out below:

Expected Development Potential
Asset" Location Sub-market (msf)®

Sattva Verve Pune Kharadi 0.7

Sattva Knowledge
Center Bengaluru North Bengaluru 1.4

(1) Indicative names of the proposed projects; subject to change. Also see “Risk Factors—The ROFO Deed entered into with the Sattva Sponsor will be subject to various
terms and conditions, and there can be no assurance that we will acquire any of these assets.” on page 68.
(2)  Subject to updates based on applicable law and approvals.

Leverage on our Sponsors’ and Managers’ operating experience for proactive asset and property
management

We intend to leverage on a combination of our Sponsors’ reputation and deep global relationships and the
Manager’s 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 also benefit from our Sponsors’ reputation and relationships with marquee
tenants, which enhances our ability to negotiate attractive lease terms and meet the evolving requirements
of both existing and prospective tenants. These synergies enable us to benefit from a combination of local
knowledge and expertise as well as international experience and global relationships through our
Sponsors.

We are committed to continuously enhancing our assets to provide premium infrastructure and facilities
for our tenants. Our commitment to area enhancement is reflected in our Sponsors’ strategic initiatives and
a focus on high-quality office spaces that incorporate sustainability principles with modern amenities.

Leasing Strategy and Tenant Retention

The success of our business depends on our ability to maintain a high occupancy across our Portfolio, by
attracting new tenants and retaining existing tenants. We intend to continue pursuing a dynamic asset
management and leasing strategy wherein we tailor the approach for a particular asset based on factors
such as the type/nature of asset, tenant profile, market trends, and property location to maintain a high
occupancy and elevated retention rates with premium rents across our Portfolio Assets. Our extensive
geographic presence and strong local teams have helped us drive platform-level leasing synergies and
establish deep relationships with tenants and brokers. We continue to monitor our rent roll and maintain
regular communications with our tenants through tenant engagement programs and an open channel
communication/feedback loop that fosters deep relationships which is expected to improve our operating
results by reducing leasing and marketing costs as well as tenant churn. We intend to leverage on the
premium positioning of our Portfolio Assets to capture the demand from GCCs for quality office space.
Further, we also selectively provide fit-out and managed office space solutions to tenants seeking to reduce
their initial capex out-go and outsource their administrative activities.
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Undertaking strategic capital expenditure and development projects

We aim to continue to improve our properties to provide advanced infrastructure and state-of-the-art
facilities for our occupiers. During the last three Fiscals, we have incurred over 31,000 million towards
various asset repositioning and upgrade initiatives across certain of our Portfolio Assets. The asset
upgrades are customized based on the anticipated requirements of tenants which drives valuations and
attractiveness of our Portfolio, ultimately resulting in a 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.

Portfolio Overview
Key Portfolio Information

The table below sets forth key information for the Portfolio, as of March 31, 2025, unless otherwise
specified.

Particulars

Completed Area (msf) 37.1

Future Development Area (msf)" 8.0

MTM Potential (%) 22.6%

Number of City-Center Offices 6

Number of Tenants® 466

(1) Future Development Area is indicative and may change based on applicable law and final approvals.
(2) Includes F&B, retail and/or other amenity tenants.
(3) Includes the Market Value of our ancillary assets (Solar and Maintenance Services).
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The GAV of our Portfolio as of March 31, 2025 as per the Valuer is 619,989 million. The following map
sets forth a breakdown of the Leasable Area and GAV of our Portfolio (including GAV of our CAM Assets
and Solar Assets) across India as of March 31, 2025:

Area (msf) % of GAV # Assets

06 15% 1

GIFT City
(Ahmedabad)

05 06% 1

| —— Errem

60 319% 5 129 304% 3
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245 334% 18 1.9 22% 1

Tenant Profile

Our Portfolio has a tenant roster of more than 450 tenants comprising multinationals and domestic
corporates as of March 31, 2025. Our top 10 tenants contribute 28.4% of our Gross Rentals for the month
ended March 31, 2025.

Gross
Total Area Rentals (% WALE
Rank Tenants Sector Portfolio Assets Leased Leased (msf) of total) (years)

2 Google Connect Technology Fintech One, Sattva 2.3 5.2% 19.5
Knowledge Capital

4 Star India Pvt Ltd Media & marketing One Unity Center 0.4 2.2% 7.7

6 Amazon Technology One BKC, One Trade 0.7 2.1% 12.4
Tower, Sattva Horizon
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Gross
Total Area Rentals (% WALE

Rank Tenants Sector Portfolio Assets Leased Leased (msf) of total) (years)
8  ‘Big 4’ accounting Research, consulting  One Trade Tower, One 0.3 1.8% 1.7
firm & analytics International Center

10 Juniper Networks Telecommunications Exora Business Park 0.6 1.6% 7.5

Total top 10 tenants 28.4%

Rent and Occupancy Analysis

Our Portfolio Assets are of superior-quality due to their scale, accessible locations, amenities,
infrastructure, sustainability, professional management and asset enhancement initiatives, according to the
CBRE Report. These factors have contributed to the strong performance of its average Base Rent growth,
which increased at a 3-year CAGR of 5.8% through FY2025, outpacing the average Market Rent growth
of 3.5% over the same period.

Historical Average Base Rents and Market Rents Growth

118.3 3-year CAGR
through
FY25=5.8%

3-year CAGR
through
FY25=3.5%

100.0 99.1 100.3

Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
e Base Rents (Indexed) == Market Rents (Indexed)

Source: Market data from CBRE 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.

Our Portfolio’s Commitment Occupancy has consistently outperformed the Market Occupancy from
March 31, 2021 to March 31, 2025. Our Committed Occupancy was comparatively lower as of March 31,
2021 and 2022 due to tenant exits following business headwinds as a result of COVID-19 mainly in One
International Center, One World Center, and Sattva Softzone, as well as new completions in One Qube,
One Unity Center, Sattva Knowledge Court and Sattva Knowledge Park. Due to our active leasing strategy,
we were able to increase our Committed Occupancy to 91.4% as of March 31, 2025 (compared to a Market
Occupancy of 81.3%).
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Committed Occupancy and Market Occupancy (March 31, 2021 - March 31, 2025)

91.4%

79.2%

cq,
80.5% 79.4% 79.7%

Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
e Portfolio Committed Occupancy (%) ====Market Occupancy (%)

Mark-to-Market Opportunity
The average monthly In-place Rents is ¥91.2 psf as compared to the average Market Rent of Z111.9 psf,
resulting in a mark-to-market upside of 22.6% on Base Rentals, for the month ended March 31, 2025. The

following illustrates the average Base Rentals and Market Rentals for the month ended March 31, 2025:

T mm/month

2,945.3

Base Rentals Market Rentals
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Lease Expiry Profile
As of March 31, 2025, the WALE of the Portfolio is 8.4 years(l), with 7.4 msf (23.7% of total Occupied
Area) of Occupied Area expiring between FY2026 and FY2030 and an embedded average mark-to-market

potential of 23.1% as shown in the table below.

Area (000 sf) and Base Rentals Expiring Across the Portfolio over FY2026-FY2030

1,714.5 1,783.3

1.5 msf Average
Area Expiring

FY2026 FY2027 FY2028 FY2029 FY2030

FY2026 FY2027 ¢ FY2029 FY2030

% Base Rentals Expiring 7.8% 7.3% 7.1% 7.2% 6.0%

Market Rents 203.4 160.8 203.4 168.2 213.3
(X psf/month)

Notes:

(1) Weighted according to Base Rentals assuming tenants exercise their renewal options post expiry of their initial commitment period
(2) Weighted by area expiring
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KNOWLEDGE REALTY TRUST SELECTED PORTFOLIO ASSETS

Set forth below are certain details of our Portfolio:
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OUR PORTFOLIO
Hyderabad
Overview

Hyderabad, the capital of the state of Telangana, is the third largest metropolis in the country by area. The
city was the largest contributor to the state’s GDP and tax in FY2025. It is one of the fastest growing
economies in India owing to the increasing technology and pharmaceutical sectors. Hyderabad is the
second largest office market among the top 7 cities in India in terms of cumulative net absorption from
CY2016 to QICY2025 and the fourth largest in terms of completed office stock accounting for 15.5% of
the total share as of March 31, 2025. Drivers of its office market growth include availability of
infrastructure development, quality technology talent, and a growing technology ecosystem. The city has
witnessed increased leasing activities amongst GCCs, with a prominent e-commerce player—Amazon,
establishing its world’s largest campus in the city (Source: Invest Telangana, 2024). Many prominent
multinational technology companies have also established their largest offices in the city thereby
reinforcing the city’s status as one of the leading destinations for IT/ITeS sector investments. Other
multinationals such as Goldman Sachs, Cigna Health Solutions India Private Limited, and a UK-based
financial services company have also expanded their presence in this city with their maiden offices in
Hyderabad in our Portfolio Assets, along with Cigna Health Solutions India Private Limited’s first office
in India. This has led Hyderabad to emerge as a preferred destination for setting up transformation hubs
by GCCs, accounting for the second highest share of total GCC office space leasing in India of 19.7% from
CY2022 to Q1CY2025. Hyderabad is also ranked as India’s best city in terms of cost and quality of living
as per Mercer’s Quality of Living City Rankings of 2024, which makes the city an attractive destination
for skilled workforce. Key sub-markets like IT Corridor—HITEC City have witnessed consistent rental
growth since 2014 due to political stability post the bifurcation of the state, an established technology
(IT/1teS) ecosystem and availability of quality supply of office stock. Hyderabad’s well-developed
physical infrastructure, including the Multi-modal Transportation System (“MMTS”), metro connectivity
via Mass Rapid Transit System (“MRTS”) and Outer Ring Road (“ORR”), Inner Ring Road (“IRR”)
Strategic Road Development Plan (“SRDP”), and Hyderabad City Innovative and Transformative
Infrastructure (“H-CITI”) programme, has played a crucial role in enabling its commercial real estate
sector, ensuring good connectivity to major activity hubs within the city and to the Rajiv Gandhi
International Airport. With Hyderabad providing one of the most favourable environments for commercial
real estate, there is growing trend of startups, small and medium enterprises, and large corporations
choosing to operate in the city including tenants in the technology, BFSI, and the engineering and
industrial sectors. (Source: CBRE Report).

IT Corridor—HITEC City Profile

Our Portfolio Assets, Sattva Knowledge City and Sattva Knowledge Park, are located in Raidurg which
is a part of IT Corridor—HITEC City in Hyderabad. They are positioned close to each other and form one
of the largest prominent development clusters in the city, offering furnished and well-planned
infrastructure and amenities. With 10.6 msf of completed stock collectively, Sattva Knowledge City and
Sattva Knowledge Park provide the second largest stock in the sub-market as of March 31, 2025. They are
a 40 to 45 minutes’ drive away from the Rajiv Gandhi International Airport with good connectivity to the
rest of the city. The IT Corridor—HITEC City is amongst the most preferred locations for tenants in India
due to its established technology ecosystem and institutional grade offices by prominent developers. With
53.6% of the total office stock in Hyderabad as of Q1CY?2025, IT Corridor—HITEC City accounted for
the highest office demand in the city and continues to be the preferred sub-market for tenants. HITEC City
is connected via the metro (Raidurg Metro Station) and major arterial roads such as the Hi-Tech City Road
and the Old Mumbai Highway. In addition, Hi-Tech City Railway Station, and Hi-Tech City Flyover
provide access to other economic hubs within the city. (Source: CBRE Report).
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The following map illustrates the location of our assets in the IT Corridor—HITEC City sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in IT Corridor—HITEC
City are as follows:

# Lifestyle Infrastructure # SodalInfrastructure ey Offce Developments

1 Inorbit Mall 1 AIG Hospital @  Sattva Knowledge City
2 Sarath City Mall 2 Medicover Hospitals @  Sattva Knowledge Park
3 SLN Terminus 3 KIMs Hospital 1 RMZ Nexity
4 Radisson Hyderabad 4 Yashoda Hospital 2 Raheja Commerzone
5 PVR Atrium 5 Meridian School 3 RMZ Skyview
6 IKEA 6 Chirec International School 4 Mindspace
7 The Westin Hyderabad 7 Nasr School 5 International Tech Park Hyderabad
8 Trident Hotel Hyderabad 6 Meenakshi Deloitte Phase I, IT & 111
9 ITC Kohenur 7 aVance Business Hub
8 Cyber Towers
9 IMAGE Tower (UC)

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
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Extended IT Corridor—Financial District Profile

Our Portfolio Asset, Sattva Knowledge Capital, is located in the prominent Financial District in
Hyderabad, home to some of the largest office developments occupied by several GCCs, Fortune 500
companies and prominent domestic corporates. The Extended IT Corridor—Financial District sub-market
accounted for 27.9% of the total office stock in Hyderabad as of Q1CY2025, and is an emerging
sub-market offering competitive rentals and close proximity to the IT Corridor—HITEC City sub-market.
The sub-market is well connected via ORR and Old Mumbai Highway and is located near residential
catchments and other social infrastructure such as reputable education institutions including the Indian
School of Business (“ISB”). The Government is also developing infrastructure to support the sub-market’s
growth, and the proposed extension of key metro rail services. (Source: CBRE Report)

The following map illustrates the location of our asset in the Extended IT Corridor sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in Extended IT
Corridor—Financial District are as follows:

#
1 Sheraton Hyderabad 1 Continental Hospital ()  Sattva Knowledge Capital
2 Hyatt Hyderabad 2 Care Hospital 1 WaveRock
3 Lemon Tree 3 Indian School of Business 2 Infosys Campus
. International Institute of Information .
4 Boulder Hills Golf Club 4 Technology Hyderabad 3 Wipro Campus
5  Fairfield by Marriott 5 Keystone International School ICICI Towers

Accenture Campus

Phoenix Aquila

Amazon Campus

XX ||| N | B

Microsoft Campus

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
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SATTVA KNOWLEDGE CITY, HYDERABAD

Asset Description

Sattva Knowledge City is one of the largest business parks in IT Corridor—HITEC City, featuring
best-in-class infrastructure and amenities, according to the CBRE Report. The development of the project
started in 2014, and since then, we have delivered 7.3 msf of Leasable Area across 7 blocks as of March
31, 2025. The asset boasts excellent connectivity to social and physical infrastructure, such as residential
catchments, and major transport hubs, and is a 40 to 45 minutes’ drive away from the Rajiv Gandhi
International Airport, according to the CBRE Report. The asset features a marquee roster of multinational
tenants, including GCCs as well as Indian corporates, fostering a vibrant social and lifestyle ecosystem for
both tenants and the public. It is one of our top performing assets, with a high Committed Occupancy of
99.4% as of March 31, 2025.

As a testament to the attractiveness of this asset, 83.7% of total Leasable Area was pre-leased prior to the
issuance of its various Occupancy Certificates between 2015 and 2023. It is home to prominent
multinational tenants, including GCCs, who have expanded their presence in this city with their maiden
offices in the Portfolio Asset such as Goldman Sachs and a UK-based financial services company,
according to the CBRE Report. It also has 2 BTS buildings developed for J.P. Morgan Services India
Private Limited and Novartis, offering a ‘campus within campus’ experience, supporting long-term
occupancy and cash flow stability. We have successfully leased 2.6 msf of Leasable Area across the
property between FY2023 and FY2025.

The campus-style property has been designed to provide an integrated work, leisure and lifestyle
ecosystem, offering a wide-range of modern amenities to serve as a one-stop destination for tenants and
its more than 50,000 modern workforce as of March 31, 2025. This includes a dedicated 0.2 msf amenities
hub featuring a multi-purpose hall, a 500-seater open amphitheater, an auditorium, a business center and
health and wellness areas. To facilitate social interactions, the property features a 0.7 msf central courtyard
with specialized roofing designed to lower ambient temperatures, along with lounge lobbies that offer
ample seating, mini cafes, and digital screens, to facilitate client engagement and community activities.
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Sattva Knowledge City also offers a vibrant retail hub which serves as an attractive lifestyle destination
for tenants, visitors and the wider community. At the heart of the business park lies a central ‘people’s
hub’, featuring a 600-seater food court, 37 F&B outlets and cafes, banks, a creche, a medical clinic, as well
as retail and grocery shops. These amenities cater to the diverse lifestyle needs of both tenants and other
patrons, positioning it as a lively and dynamic office destination in the city of Hyderabad. The park is
well-connected by an internal spine road with 16 entry/exit points and includes pedestrian pathways
throughout. It also provides essential facilities such as parking for over 10,500 vehicles and valet service.

Sattva Knowledge City has received a suite of accolades due to its outstanding features and amenities,
including the following:

Economic Times—Real Estate Conclave Award South for Commercial Project—Office Building
(Completed Metro) in 2022;

Construction World Architect & Builder Award for Best Developer—Residential Outstanding Project
in 2020; and

ET Now CSR Leadership Award for Best Project of the Year in 2018.

In line with our focus on sustainability, sustainability initiatives have been implemented across the asset,
including the installation of rooftop solar panels with a capacity of 0.9 MW (AC) and EV charging points.
The asset’s sustainability features and designs have enabled it to achieve the IGBC Platinum Certifications
between 2017 and 2024, as well as the USGBC LEED Gold Certification in 2022. As part of our efforts
to transition to clean energy, we are exploring the procurement of solar power from solar power plant(s)
to be set up / operated by, or acquired from, the Sattva Sponsor (including its affiliates) or a joint venture
amongst both Sponsors (including their affiliates), subject to compliance with applicable laws.

The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 30 acres

Leasable Area (msf) 7.3

Under Construction Area (msf) -

Occupancy (%) 97.9%

WALE (Years) 10.2

Market Value (X mm) 103,828

Notes:

(1) Block A was completed in 2015, Block B was completed in 2023, Block C was completed in 2019, Block D was completed in 2017, Block EI-Magma was completed in
2020, Block EI-Elixir was completed in 2022 and Block E2-Octave was completed in 2019.

2) Includes F&B, retail and/or other amenity tenants.

—~
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Tenant Profile

We believe that Sattva Knowledge City’s high quality, integrated and well-amenitized campus has enabled
it to emerge as a preferred office destination for multinationals such as ServiceNow, Apple and Intel,
amongst others. As of March 31, 2025, Sattva Knowledge City had 108 tenants, and 90.5% of Gross
Rentals from multinational corporates and 71.5% were from GCC tenants.

Our top 10 tenants accounted for 56.8% of Gross Rentals of Sattva Knowledge City for the month ended
March 31, 2025, as illustrated below:

Percentage of

Tenant Sector Gross Rentals

2 J.P. Morgan Services India Private BFSI 9.2%
Limited

4 Goldman Sachs BESI 7.1%

6 Apple Technology 4.1%

8 UK-based financial services BFSI 3.6%

company

10 American financial services BFSI 3.1%
company

Strategically positioned in the IT Corridor—HITEC City with an established technology ecosystem, Sattva
Knowledge City has attracted a large pool of tenants in the technology sector, which accounted for 37.8%
of Gross Rentals for the month ended March 31, 2025. The BFSI sector has also witnessed significant
growth in terms of absorption in Hyderabad from 6.7% in CY2019 to 10.5% in CY2024 according to data
from the CBRE Report. This has enabled Sattva Knowledge City to host a range of prominent
multinational BFSI tenants including J.P. Morgan Services India Private Limited and Goldman Sachs,
which accounted for 32.1% of Gross Rentals for the month ended March 31, 2025. The remaining tenants
are diversified across various sectors, including pharmaceuticals and healthcare, telecommunications and
engineering and manufacturing.
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Sector Mix by Gross Rentals (%)

Others, 11.8%

Engineering &
manufacturing, 3.5%

Telecommunications,

Technology,
3.7% &y

37.8%

Pharma &
healthcare,
11.1%

BFSIL, 32.1%

Rent and Occupancy Trends

With a strong tenant roster, Sattva Knowledge City has consistently outperformed the IT
Corridor—HITEC City sub-market with a Committed Occupancy of more than 90.0% from FY2021 to
FY2025. Its Committed Occupancy was 99.4% (as compared to the Market Occupancy of IT
Corridor—HITEC City sub-market of 86.2%) as of March 31, 2025, based on data from the CBRE Report.

Its Marginal Rents grew at a 3-year CAGR of 8.9% through FY2025, as compared to the 6.3% Market Rent
CAGR over the same period, based on data from the CBRE Report. It also secured a 4.9% CAGR increase
in Base Rents during the same period. The quoted Market Rents at Sattva Knowledge City for the month
ended March 31, 2025 command a premium compared to its sub-market, attributable to factors such as its
superior quality development, integrated product offerings, multi-cuisine F&B offerings, exclusive
members-only club, modern amenities and the distinguished profile of its prominent tenants, according to
the CBRE Report.

Positive tailwinds including market dynamics, premium positioning and flight to quality are expected to
continue to drive demand for office space in the sub-market. Sattva Knowledge City is expected to
maintain its premium positioning and high occupancy, and achieve rental growth while continuing to be
a preferred office destination for tenants in the short-medium term, according to the CBRE Report.
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The charts below set out the historical Base Rents at Sattva Knowledge City and Market Rents at the IT
Corridor sub-market from March 31, 2021, to March 31, 2025, along with details of the Committed

Occupancy levels:

Historical Rents
(March 31, 2021—March 31, 2025)

118.7

113.9

100.0

101.6
100.0

98.8
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25

e Base Rents (Indexed) — esss===Market Rents (Indexed)

Historical Occupancy
(March 31, 2021—March 31, 2025)

99.4%
98.6 %
96.9% 97.2% ¢

Mar’21 Mar’22 Mar’23 Mar’24 Mar’25

Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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 In-place Rent at Sattva Knowledge City is ¥74.0 psf with a Market Rent of Sattva
Knowledge City of R100.0 psf, resulting in a mark-to-market upside of 35.1% on Base Rentals, for the
month ended March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva
Knowledge City for the month ended March 31, 2025:

I mm/month

Base Rentals

713.1

Market Rentals



Lease Expiry Profiles
Sattva Knowledge City had a WALE of 10.2 years as of March 31, 2025, due to the presence of long-term
leases with marquee tenants, including in respect of its BTS buildings. It has 11.2% of the Occupied Area

expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026 —FY2030, sf)

288.8
Area expiring (000 sf) 253.6
133.3
" I
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2027 ( FY2029 FY2030

Base Rent at Expiry (Xpsf/Month) 88.6 - 96.1 79.0 96.2

Key Placemaking Initiatives and Planned Upgrades

We have undertaken several asset enhancement and upgrade initiatives which have led Sattva Knowledge
City to emerge as one of the preferred destinations for tenants in this sub-market, as per the CBRE Report.
These include:

. As part of our strategy to create an integrated ecosystem, we have introduced various amenity

offerings to elevate the property’s status as a prominent work, leisure and lifestyle destination for
tenants and members of the public.
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Some of our amenities are as follows:

. The property offers a range of lifestyle facilities, such as:

° “The Quorum”, a members’ only urban lifestyle club, used by C-suite executives and high-net
worth individuals for hosting curated events.

° “District150”, a 25.2 ksf premium banqueting venue, for social gatherings, cultural
performances, corporate events, exhibitions, and other lifestyle events.

° Vyb Active Pvt Ltd, a sports and fitness center/gym that spans over 41.0 ksf offering health and
fitness/gym options to tenants.

. To reduce our carbon and emissions footprint, we have installed rooftop solar panels with a capacity
of 0.9 MW (AC).

. To add to the vibrant F&B offerings, we are introducing a new food street, Khau Gali, which will
provide several multi-cuisine street food and economical dining options and is expected to be
completed by Q3FY2026.

Key Milestones and Achievements

Through our disciplined operations and investment expertise and hands-on asset management initiatives,
we have:

. Pre-leased 83.7% of Leasable Area prior to the issuance of its various Occupancy Certificates
between 2015 and 2023 to tenants such as ServiceNow, AMD, and an American software company

and pre-leased 100.0% of 0.9 msf of Block A to Novartis.

. Successfully leased 2.6 msf between FY2023 and FY2025, comprising 0.6 msf in FY2025, 1.1 msf
in FY2024 and 0.9 msf in FY2023.

. Maintained average Committed Occupancy of more than 90.0% from FY2021 to FY2025. Our
Committed Occupancy was 99.4% as of March 31, 2025.

. Re-leased 1.8 msf (24.6% of Leasable Area) and achieved re-leasing spreads of 18.9% between
FY2023 and FY2025.

. Achieved an 8.9% 3-year CAGR in Marginal Rents and a 4.9% 3-year CAGR in Base Rents through
FY2025.

. Undertaken various initiatives to provide tailored solutions to our tenants to meet their evolving
needs, which has contributed to strong tenant relationships and high occupancies. For instance:
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We developed BTS solutions for marquee tenants, which have enabled us to develop long-term
relationships with them, supporting their business expansions over the years:

L] J.P. Morgan Services India Private Limited, our tenant since 2017, expanded almost 10
times from 0.1 msf in 2017 to nearly 1.0 msf in 2023.

] Novartis has been our tenant since 2015, having leased 0.9 msf, which was one of the
largest leases in the city, according to the CBRE Report.

Due to our client-first approach, we have managed to foster significant tenant expansion in the
property. For instance, CBRE expanded over 8.2 times between FY2020 and FY2024 and Apple
expanded over 2.1 times between FY2022 and FY2025.

As part of our leasing strategy, we selectively provide fit-out solutions to our tenants as per
their requirements. As of March 31, 2025, approximately 1.9 msf or 25.9% of the Leasable Area
has leveraged this model, which includes contractual fit-out escalations. This includes
prominent GCC and multinational tenants such as Goldman Sachs, Chubb and a UK-based
financial services company. This has enabled us to provide “plug-and-play” options with a
shorter “go-live” time, fostering tenant retention.

We also provide managed office space solutions to our tenants, where we offer small office
spaces on a flexible basis as an alternative to traditional office leasing. These office spaces
typically include a range of amenities, developed and managed by us, including dedicated
meeting rooms, reception services, pantry or cafeteria services and office administrative
support. As of March 31, 2025, we provided managed office solutions for 0.2 msf of Leasable
Area. This serves as part of our strategy to augment the property’s revenue, which enables us
to enhance our NOI.
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SATTVA KNOWLEDGE PARK, HYDERABAD

e myms - SH
—— — T

Asset Description

Sattva Knowledge Park is a newly constructed modern business park in IT Corridor—HITEC City which
was fully completed in 2023. Spread across 10 acres with 3.3 msf of Leasable Area, the asset features an
iconic 2.4 msf 105-meter tall arc shaped tower and a 0.9 msf cuboid-shaped tower. 85.0% of total Leasable
Area was leased within 12 months of receiving its Occupancy Certificate. As a testament to the
attractiveness of the asset and its strategic location, its tenant roster is dominated by multinational tenants,
particularly from the pharmaceutical and healthcare and technology sectors, such as Bosch, Cigna Health
Solutions India Private Limited, Sandoz Private Limited and Nation Benefits. Sattva Knowledge Park is
well-connected to developed residential catchments, other social and physical infrastructure via major
transport hubs such as the metro (Raidurg Metro Station), as well as arterial roads such as the Hi-Tech City
Road and the Old Mumbai Highway, as per the CBRE Report.

The property is aesthetically designed, highlighted by an arc-shaped tower with an atrium and glazed
rooftops. This architectural feature facilitates the flow of natural light within the lobby, providing a grand
arrival experience. The property features well-planned break-out zones and collaborative spaces,
decorated with lush landscapes and water bodies to provide outdoor lung spaces for tenants. Tenants and
visitors also have access to a 0.2 msf dedicated amenities zone with a range of amenities such as a 500-seat
food court, F&B outlets and cafes, multi-purpose court, tennis court and an indoor badminton court. The
property also includes a creche, banks and ATM, medical clinic and general stores to cater to tenants’
essential needs.

The property was awarded the ET Real Estate Award for Commercial Project—Business/IT Parks in 2025
and the Best Commercial Project of the Year at the BAM Awards in 2025, and is also in the process of
renewing its IGBC Platinum pre-certification. As part of our efforts to transition to clean energy, we are
exploring the procurement of solar power from solar power plant(s) to be set up / operated by, or acquired
from, the Sattva Sponsor (including its affiliates) or a joint venture amongst both Sponsors (including their
affiliates), subject to compliance with applicable laws.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 10 acres

Leasable Area (msf) 3.3

Under Construction Area (msf) -

Occupancy (%) 81.9%

WALE (Years) 10.6

Market Value (X mm) 46,637

Notes:
(1) Tower 1 was completed in 2022 and Tower 2 was completed in 2023.
(2) Includes F&B, retail and/or other amenity tenants.
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Tenant Profile

Sattva Knowledge Park’s modern and aesthetically appealing infrastructure has enabled it to attract several
high-profile multinational tenants. As of March 31, 2025, Sattva Knowledge Park had 56 tenants, and
90.8% of Gross Rentals were from multinational corporates and 46.0% was from GCC tenants.

Our top 10 tenants in Sattva Knowledge Park accounted for 69.3% of our Gross Rentals for the month
ended March 31, 2025, as illustrated below:

Percentage of

Tenant Sector Gross Rentals

2 American healthcare facilities Pharma & healthcare 13.0%
company

4 UK-based financial services BESI 10.1%

company

6 Nation Benefits Pharma & healthcare 3.8%

8 Indian software solutions company Technology 3.0%

10 Analog Devices Technology 2.7%

As a high-quality asset positioned in Hyderabad, one of the fastest growing cities owing to the growing
IT and pharmaceutical sectors, as per the CBRE Report, Sattva Knowledge Park has attracted several
tenants in the pharmaceutical and healthcare and technology sectors including Cigna Health Solutions
India Private Limited, Sandoz Private Limited, Bosch and Analog Devices, which collectively accounted
for 70.2% of its Gross Rentals for the month ended March 31, 2025. The remaining tenants are diversified
across sectors such as BFSI, engineering and manufacturing, and infrastructure, real estate and logistics.
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Sector Mix by Gross Rentals (%)

Others, 6.4%

Infrastructure, real estate &
logistics, 3.3%

Engineering &
manufacturing,
5.1%

BFSI, 15.0%

Technology, 31.0%

Rent and Occupancy Trends

Pharma &
healthcare, 39.1%

Sattva Knowledge Park is a brand-new asset which was fully completed in 2023. Since FY2024, its
Committed Occupancy has outperformed the sub-market, and it recorded a high Committed Occupancy of
95.8%, surpassing the Market Occupancy of 86.2% as of March 31, 2025, based on data from the CBRE

Report. Vacancy levels in the city are expected to decline

due to continued demand and future supply

rationalizing in the short-term, according to the CBRE Report. These positive market dynamics and the
high quality of the asset are expected to continue to drive occupancy and rent growth for Sattva

Knowledge Park in the short-medium term.

The charts below set out the increase in Base Rents at Sattva Knowledge Park and Market Rents at the
IT Corridor sub-market from March 31, 2023, to March 31, 2025, along with details of the Committed

Occupancy levels:

Historical Rents
(March 31, 2023—March 31, 2025)

116.7

Historical Occupancy
(March 31, 2023—March 31, 2025)

95.8%

100.0 105.6
104.3
100.0
70.2%
Mar’23 Mar’24 Mar’25 Mar’23 Mar’24 Mar’25
e Base Rents (Indexed) s Market Rents (Indexed) Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Knowledge Park is X¥77.6 psf with a Market Rent at
Sattva Knowledge Park of X100.0 psf, resulting in a mark-to-market upside of 28.9% on Base Rentals, for
the month ended March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva
Knowledge Park for the month ended March 31, 2025:

T mm/month

270.4

209.7

Base Rentals Market Rentals

Lease Expiry Profiles

Sattva Knowledge Park had a WALE of 10.6 years as of March 31, 2025, on account of recent leases which
were entered into starting from FY2023 onwards and no Occupied Area expiring between FY2026 and
FY2030.

Key Placemaking Initiatives and Planned Upgrades

Designed to cater to the new age workforce, we have implemented several strategic initiatives to enhance
the asset’s appeal, including the following:

. We introduced a 0.2 msf dedicated amenities zone equipped with 22 F&B outlets and a café, banquet
hall, multi-purpose court, and an amphitheater.

The following illustrates our dedicated amenities zone:

. We also incorporated sustainable design initiatives during the construction process, such as EV
charging points and a proposed installation of rooftop solar panels with a capacity of 0.3 MW (AC).

. To cater to the specific needs of our larger tenants, such as NESS and an American management
service provider company, we created compact spaces with leases of 10.0 ksf to 14.0 ksf on a single
floor. We believe our ability to deliver tailored solutions enables us to foster deeper relationships
with tenants and increases the possibility of future expansions.
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Key Milestones and Achievements
Through our disciplined operations and investment expertise and key placemaking initiatives, we have:

. Leased 85.0% of total Leasable Area within 12 months of receiving its Occupancy Certificate to
prominent multinational and GCC tenants, such as Bosch, CBRE, DSM, and Nation Benefits.

. Increased the Committed Occupancy from 70.2% as of March 31, 2023 to 95.8% as of March 31,
2025.

. Successfully leased 3.2 msf between FY2023 and FY2025, comprising 0.4 msf in FY2025, 2.2 msf
in FY2024 and 0.6 msf in FY2023.

. Leveraged the strategic location of Sattva Knowledge City and Sattva Knowledge Park, as assets
which are positioned contiguous to each other, to provide existing tenants with convenient expansion
options, thereby strengthening tenant relationships. For example, Nation Benefits expanded more
than 5 times from Sattva Knowledge City to Sattva Knowledge Park to meet their increasing business
needs, growing from 15.0 ksf in 2021 to 78.4 ksf in 2023.

. Catered to the requirements of prominent companies such as Cigna Health Solutions India Private
who has chosen Sattva Knowledge Park to house its first office in India, according to the CBRE
Report, which is a testament to the quality infrastructure and strategic location of the asset. We have
also successfully handed a fully fit-out space to Cigna Health Solutions India Private Limited within
a short span of 39 days (as compared to the general timeframe of 60 to 100 days for fit-outs
according to the CBRE Report) to meet their immediate operation requirements.

. Provided fit-out solutions to tenants as required. For Bosch, one of our top tenants (by Leasable
Area), we connected 3 consecutive floors through slab core cut and developed the space as an
amphitheater/social area for employees. The following illustrates the developed area:

. -
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. We offer managed office solutions to our tenants, such as Align Tech, on an as-required basis, where
we offer small office spaces on a flexible basis as an alternative to traditional office leasing. This
includes providing a range of amenities, such as dedicated meeting rooms, reception services, pantry
or cafeteria services and office administrative support, within the leased properties. As of March 31,
2025, we provided managed office solutions for 0.2 msf of Leasable Area. This serves as part of our
strategy to augment the property’s revenue, which enables us to enhance our NOI.
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SATTVA KNOWLEDGE CAPITAL, HYDERABAD

Asset Description

Sattva Knowledge Capital is a business park located in the prominent Extended IT Corridor—Financial
District sub-market in Hyderabad and is fully leased to Google Connect. It is strategically located in
proximity to the Nehru ORR, and offers good connectivity to other parts of the city. Its connectivity is also
expected to be enhanced through the proposed Wipro Circle Metro Station which will be situated
approximately 1.5 km to 2 km away from the property. (Source: CBRE Report). The park comprises 3
towers connected by a central zone and spans approximately 8.5 acres with a total of 2.3 msf of Leasable
Area. DIPL, an Asset SPV of the Knowledge Realty Trust, holds 1.7 msf of Leasable Area of Sattva
Knowledge Capital, and the remaining 0.6 msf of Leasable Area of Sattva Knowledge Capital is held by
SKCPL.

The property serves as the largest campus for Google Connect in India, as per the CBRE Report. Even
though this was not a BTS building, Google Connect had pre-leased 100.0% of the Leasable Area for their
campus, demonstrating the property’s strong appeal and our deep industry knowledge of the requirements
of marquee multinational tenants.

The facade of the building features recessed vertical and horizontal lines along the glazing to enhance its
attractiveness. The property is designed to serve as a new-age corporate destination. Each tower features
lounge lobbies with ample seating and outdoor screening areas.

As part of our sustainability initiatives, the property received the IGBC Platinum certification in April
2019 and also offers EV charging points. In line with our efforts to transition to clean energy, we are
exploring the procurement of solar power from solar power plant(s) to be set up / operated by, or acquired
from, the Sattva Sponsor (including its affiliates) or a joint venture amongst both Sponsors (including their
affiliates), subject to compliance with applicable laws
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 8.5 acres

Leasable Area (msf) 2.3@

Under Construction Area (msf) -

Occupancy (%) 100.0%

WALE (Years) 20.6

Market Value (X mm) 25,039

Notes:

(1) Block I was completed in 2018, Block 2 was completed in 2020 and Block 3 was completed in 2021.
(2)  Of the total 2.3 msf of Leasable Area, 1.7 msf is held by DIPL and 0.6 msf is held by SKCPL.

(3) Includes amenity and telecom tenants.

Tenant Profile
Sattva Knowledge Capital is fully leased to Google Connect.
Rent and Occupancy Trends

With a Committed Occupancy of 100.0%, Sattva Knowledge Capital has consistently outperformed the
Extended IT Corridor Occupancy, which has decreased from FY2021 to FY2025, as per data from the
CBRE Report. Its Base Rents also grew at a 3-year CAGR of 4.8% through FY2025, significantly
outpacing the Market Rent performance, which has decreased at a CAGR of 2.5% over the same period,
as per data from the CBRE Report. Although the sub-market is expected to witness a steady supply of
office stock, vacancies are expected to decrease as demand continues to increase in this sub-market,
according to the CBRE Report. Further, Sattva Knowledge Capital benefits from a long-term lease
arrangement (of an initial term of 5 years, with the right to renew for 4 additional periods of 5 years each)
with Google Connect, which contributes to a high occupancy and contracted rentals for steady cash flows.
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The charts below set out the historical Base Rents at Sattva Knowledge Capital and Market Rents at the
Extended IT Corridor sub-market from March 31, 2021 to March 31, 2025, along with details of the
Committed Occupancy levels:

Historical Rents Historical Occupancy
(March 31, 2020—March 31, 2025) (March 31, 2020—March 31, 2025)
1234 100.0% 100.0% 100.0% 100.0% 100.0%

100.0

100.0 98.1

91.9 91.0 66.2% 63.9%

88.7
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
e Base Rents (Indexed) e Market Rents (Indexed) e Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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.

Premium In-place Rent

The average monthly In-place Rent at Sattva Knowledge Capital is 366.7 psf with Market Rent at Sattva
Knowledge Capital of 364.0 psf, which is at a 4.0% premium compared to the Market Rent, for the month
ended March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva Knowledge
Capital for the month ended March 31, 2025:

I mm/month

153.1

(4.0
%) 147.0
T

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Knowledge Capital is 20.6 years as of March 31, 2025, with no Occupied Area
expiring between FY2026 and FY2030.
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Key Milestones and Placemaking Initiatives

Through our initiatives to enhance the attractiveness of Sattva Knowledge Capital to meet the needs of our
tenant, we have:

. Achieved a 4.8% 3-year CAGR of Base Rents through FY2025.

. Developed lobbies with ample seating with the potential to create additional amenities around them
to enhance the overall tenant experience.

. Implemented energy conservation and sustainability measures tailored to the needs of the tenant,

including installation of a white roof, rooftop solar panels with a capacity of approximately 0.2 MW
(AC).
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Mumbai
Overview

Mumbai, the capital city of the Indian state of Maharashtra, is part of the Mumbai Metropolitan Region
(“MMR”) and is one of the most populous cities in India and is expected to have an estimated population
of 22.1 mm in CY2025. It is the financial capital of India, home to various financial regulators (such as
the Reserve Bank of India and Securities and Exchange Board of India), and 2 largest stock exchanges in
the country (National Stock Exchange and Bombay Stock Exchange), and the largest commodity exchange
in the country (Multi Commodity Exchange). MMR (which includes Mumbai) contributed approximately
US$140 bn to the GDP (accounting for approximately 3.9% of the country) in FY2024 and is expected to
generate US$300 bn by FY2030. Mumbai’s strategic location, talent pool, global connectivity and
supportive infrastructure have positioned the city as a preferred location for several multinational
corporations and large domestic conglomerates which have their headquarters or corporate offices in the
city. (Source: CBRE Report)

Bandra Kurla Complex and Surrounding Areas (“BKC and BKC-0O”) Profile

Our Portfolio Asset, One BKC is located in BKC, which along with its neighbouring areas, forms part of
the MMR’s BKC and BKC-O sub-market, one of the premier office hubs in MMR. BKC and BKC-O is
a sought-after sub-market for both domestic and international tenants, housing front offices for multiple
banks and several corporate headquarters. The area is well established with the presence of premium
residential projects, as well as social infrastructure, including diverse F&B options, hotels, schools,
hospitals, convention center such as the Nita Mukesh Ambani Cultural Center, multipurpose venue such
as the Jio World Garden, a variety of retail choices, including luxury and high street options. This
sub-market is home to Apple’s first retail location in India. The BKC and BKC-O sub-market is one of the
most expensive sub-markets in MMR and India. The majority of the land in BKC is owned by the Mumbai
Metropolitan Regional Development Authority (“MMRDA”) and is only available on a leasehold basis.
Owing to limited number of land auctions conducted by the MMRDA, the supply of land, and
consequently, commercial office buildings supply has remained constrained in BKC and BKC-O since
CY2018. The sustained elevated demand in the sub-market has led to a year-on-year decrease in vacancy.
The sub-market had an effective vacancy of 3.6% as of March 31, 2025 and commanded the highest rents
in the city in QI1CY2025 given it is a well established sub-market with advanced infrastructure and
positive demand and supply fundamentals. This trend is expected to continue going forward in the short
to medium term as BKC is expected to remain as one of the most preferred markets in the city especially
for prominent front office occupiers. (Source: CBRE Report)

The Government has undertaken a number of infrastructure projects aimed at improving connectivity in
BKC and BKC-O, including multiple metro lines under the Mumbai Metro project, a high-speed bullet
train to facilitate intercity travel, Metro Line 3 (phase II) and Metro Line 2B. Major road infrastructure
developments such as the Santacruz-Chembur Link Road connector that connects the western and eastern
suburbs, and the BKC—Chunabhatti Connector, a major flyover that links BKC to the eastern suburbs, are
expected to significantly improve traffic flow between major residential hubs and BKC. Further, key
infrastructure initiatives, such as the Worli-Sewri Connector and the Mumbai Trans Harbour Link
(MTHL), which will indirectly connect BKC to the proposed airport planned to be operational in CY2025,
namely Navi Mumbai International Airport, are expected to reduce traffic and commute time. (Source:
CBRE Report)
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The following map illustrates the location of our asset in the BKC and BKC-O sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in BKC and BKC-O are

as follows:
# Lifetyle Intrastructure | Social Infrastructure [ Key Office Developments |
1 Sofitel Hotel 1 American School of Bombay @ OneBKC
2 Trident Hotel 2 Dhirubhai Ambani International School 1  TCG Financial Center
3 Phoenix Market City 3 Asian Heart Hospital 2 The Capital
4 Mumbai Cricket Association 4 Guru Nanak Hospital 3 Maker Maxity
5 glﬁ:f?ﬁiz};\éﬁ?ani Cultural 5 Ascend International School 4  FIFC
6 Jio World Drive 6 Wockhardt 5  Raheja Tower
7 Jio World Plaza 6  Godrej BKC
8  Jio World Garden 7  Adani Inspire
8 IL&FS
9  Platina

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
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Extended Central Business District (“Ext-CBD”’) Profile

Our Portfolio Assets, One World Center, One International Center and One Unity Center, are located in
the Ext-CBD sub-market, which is located in central Mumbai and provides seamless connectivity to BKC
and South Mumbai. Absorption in Ext-CBD is largely driven by tenants offering services in Banking,
Financial Services, and Insurance (“BFSI”), advertising, media and consulting sectors. The Ext-CBD
sub-market is regarded as a desirable location for various corporations due to its good connectivity,
competitive rental rates, and the availability of high-quality real estate options. Additionally, consistent
demand in the sub-market and muted forecast supply are expected to significantly reduce effective
vacancy levels from 13.1% as of March 31, 2025 to 2.8% by the end of CY2027. One World Center, One
International Center and One Unity Center collectively form the largest institutionally owned office assets
in Mumbai City.'® These assets are amongst the few investment-grade, institutionally owned, and
professionally managed office buildings in the Ext-CBD sub-market, which is primarily characterized by
the presence of very few single institutionally owned assets as most developments in the sub-market are
strata sold. (Source: CBRE Report)

The sub-market’s business ecosystem is supported by some of the city’s best residential catchments
including Lower Parel, Worli, Prabhadevi, and Mahalaxmi, and social infrastructure such as shopping
malls, hospitals and educational institutions. It is also well-connected to the eastern and western railway
lines. The Ext-CBD sub-market is also expected to benefit from upcoming infrastructure initiatives,
including the development of multiple metro lines to improve connectivity and road projects such as the
Coastal Road Phase II, which is expected to ease traffic congestion and improve access to Lower Parel.
(Source: CBRE Report)

19 Excluding suburbs/submarkets such as Navi Mumbai (NMBD), Thane (TBD)
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The following map illustrates the location of our assets in the Ext-CBD sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in Ext-CBD are as
follows:

# Lifestyle Infrastructure

1 Palladium Mall 1 Tata Memorial Hospital ()  One International Center
2 Four Seasons Hotel 2 KEM Hospital ()  One Unity Center
3 St. Regis Hotel 3 Podar International School @ One World Center
4 Atria Mall 1 Kohinoor Square
5 Mahalaxmi Racecourse 2 The Ruby
6 Ritz Carlton 3 Birla Aurora
4 Peninsula Business Park
5 Raheja Altimus
6  Peninsula Corporate Park
7  Birla Centurion
8  One Lodha Place
9  Lodha Supremus
10 Marathon Futurex

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale

Peripheral Business District East (“PBD East”) Profile

Our Portfolio Asset, Prima Bay, is located in the PBD East sub-market, which is characterized by a mix
of front and support function offices of several BFSI companies and other GCCs across investment grade
developments in locations such as Powai and Vikhroli. The effective vacancy in the sub-market is 9.7%
as of March 31, 2025, and is anticipated to drop to 5.6% due to higher demand levels as compared to
expected supply completions by the end of CY2027. The PBD East sub-market, particularly Powai, where
Prima Bay is located, benefits from enhanced social infrastructure including residential catchments,
schools and hospitals. This sub-market was home to Mumbai’s maiden metro project (connecting Andheri
in SBD to Ghatkopar in PBD East) and it is being enhanced by the upcoming Metro Line 4 and 11
(connecting Kasarvadavali in Thane to Wadala and onwards to Chhatrapati Shivaji Maharaj Terminus). It
is also conveniently located near upcoming Metro Line 6 (which is expected to be operational by
December 2026), which will enhance its accessibility in the future. The Government has introduced
infrastructure enhancements in the PBD East sub-market to improve its connectivity, including the
extension of metro lines, the development of Goregaon Mulund Link Road, the implementation of
monorail Phase IT and the Airoli Katai Naka Connector, which are expected to reduce travel times and ease
congestion. (Source: CBRE Report)
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The following map illustrates the location of our property in the PBD East sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in PBD East are as

follows:
om0 Sl 8 Ko OfieDadkpmens
1 The Galleria 1 Godrej Memorial Hospital @  Prima Bay
2 The Fern 2 Hiranandani International School 1 Godrej IT Park
3 Powai Plaza 3 Indian Institute of Technology — Bombay 2 Cignus Powai
4 The Westin, Powai Lake 4 Hiranandani Hospital 3 iThink Techno Park
4 One South
5 The Orchid International School Avenue — Kensington,
‘Winchestor, Fairmont
6  Bombay Scottish School 5 Supreme Business Park
7 Oberoi International School 6  Embassy 247
7  L&T AM Naik Tower
8  RMZ Nexus

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
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ONE BKC, MUMBAI
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Asset Description

One BKC is a prominent development in the BKC sub-market of Mumbai with best-in-class infrastructure
and amenities. It is a city-center office building consisting of 3 towers, spread across 2.5 acres. Out of the
total Leasable Area of 1.5 msf, 0.7 msf of Leasable Area is owned by us, and the remaining is owned by
third parties. The asset is situated in the most prestigious sub-market of India, hosting front offices of
reputed financial institutions and headquarters of major corporations. This sub-market is also home to
Apple’s first retail location in India. The sub-market benefits from premium residential offerings, as well
as advanced social and lifestyle infrastructure, including diverse F&B options, hotels, schools, hospitals,
the Nita Mukesh Ambani Cultural Center, multipurpose venues such as the Jio World Garden and a variety
of retail choices, including luxury and high street options. (Source: CBRE Report)

One BKC’s prominent multinational and domestic front office tenant roster includes Trafigura Global
Services Private Limited, Amazon'' and Cisco Commerce India Private Limited.

Designed by James Law Cybertecture, a Hong Kong-based architect, the facility features a distinctive
triple-height lobby with destination-controlled elevators and efficient floorplates, making it one of the
prominent developments in the sub-market with best-in-class infrastructure and amenities, institutional
ownership and active asset management, according to the CBRE Report. The property offers an extensive
range of amenities, including a suite of F&B options from food truck, cafes to fine dining options, a gym,
a rooftop pickleball court, a rooftop turf with a multi-purpose court, an indoor sports zone and a creche.

Numerous certifications have been granted to One BKC (including the Leasable Area owned by third
parties), such as:

. GRESB 5-star rating, and ranked #1 across its peer group in India in 2024,

. WELL Gold certification in 2024;

I Amazon Seller Services Private Limited and Amazon Development Center India Private Limited
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Five Star Rating and Sword of Honour certification from the British Safety Council in 2023;

5-star rating from the Bureau of Energy Efficiency (“BEE”) in 2024;

LEED Building Operations and Maintenance v4.1: Existing Buildings Platinum certification
received on a monthly basis since 2022; and

IGBC LEED India Core & Shell Rating System Gold certification in 2018.

We have implemented a number of sustainability initiatives at One BKC (including for the Leasable Area
owned by third parties) comprising rooftop solar panels with a capacity of approximately 80 KWp and EV
charging facilities. We are also in the process of transitioning some of our common area electricity
consumption to solar power through One BKC Solar, with a capacity of approximately 3.9 MW (AC),
expected to be operational by the third quarter of CY2025.

The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type City-Center Office Building

Site Area (Acres) 2.5 acres®

Leasable Area (msf) 0.7®

Under Construction Area (msf) -

Occupancy (%) 98.8%

WALE (Years) 2.6

Market Value (X mm) 44,313

Notes:

(1) Wing A was completed in 2015 and Wings B and C were completed between 2017 to 2019. We acquired the entity in 2019.

(2) One BKC is a part of a larger development built on a total site area of 2.5 acres. Of the total Leasable Area of 1.5 msf, 0.7 msf is owned by OBRPL and the remainder
is owned by third parties. Unless otherwise specified, all references to One BKC and the related data with respect thereto in this Final Offer Document, including the
financial, operational and market value data for One BKC, refers only to the 0.7 msf of Leasable Area owned by OBRPL (together with rights, title and interest over
the corresponding undivided share in the land).

3) Includes F&B, retail and/or other amenity tenants.

—~

231



Tenant Profile

One BKC has consistently maintained high occupancy since FY2021 with an average Committed
Occupancy of 96.3% from FY2021 to FY2025, serving as a strategic location for front office tenants in
BKC. As of March 31, 2025, we had 22 tenants in One BKC, including several prominent names as set
forth below, and 74.2% of Gross Rentals were from multinational corporates.

Our top 10 tenants in One BKC accounted for 89.7% of our Gross Rentals for the month ended March 31,
2025, as illustrated below:

Percentage of

Tenant Sector Gross Rentals

2 Sporta Technologies Private Limited Technology 16.8%

4 Trafigura Global Services Private Infrastructure, real estate & 11.2%
Limited logistics

6 Cisco Commerce India Private Technology 6.9%
Limited

8 ICICI Prudential Asset Management BFSI 3.6%
Company Limited

10 Chinese banking and financial BFSI 2.8%
services institution

While 67.4% of our Gross Rentals for the month ended March 31, 2025 are from tenants in the technology
and BFSI sectors, the balance is from tenants operating in sectors such as infrastructure, real estate and
logistics.
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Sector Mix by Gross Rentals (%)

Others, 6.8%

E-commerce,
8.0%

Technology,
40.5%

Infrastructure,
real estate &
logistics,
17.8%

BFSI, 26.9%

Rent and Occupancy Trends

One BKC has outperformed the BKC and BKC-O sub-market in terms of Committed Occupancy of 98.8%
(as compared to 94.6% for the sub-market as of March 31, 2025), and its Marginal Rents grew at a 3-year
CAGR of 7.5% (as compared to 6.1% for Market Rents) through FY2025, based on data from the CBRE
Report. It also secured a 5.6% CAGR increase in Base Rents during the same period. Due to the high
occupancy in existing Grade A stock and modest near-term supply additions, buildings such as One BKC
are expected to experience stronger rent growth given the lack of high-quality alternatives for prominent
office occupiers, according to the CBRE Report.

The charts below set out the increase in historical Base Rents at One BKC and Market Rents at the BKC
and BKC-O sub-market from March 31, 2021 to March 31, 2025, along with details of its Committed
Occupancy as compared to the sub-market’s Occupancy for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)
125.3 99.0% 98.8% 98.8%
94.9%
90.3%
94.6%
88.3%
80.7% 80.6%
100.0
103.8 103.8
100.0
Mar21 Mar22 Mar'23 Mar’24 Mar’25 Mar’21 Mar"22 Mar'23 Mar’24 Mar25

Base Rents (Indexed) === Market Rents (Indexed) Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE Report; Figures for Base Rents and Market Rents have been indexed to 100 for illustrative purposes, do not represent actual Base Rent and Market Rent figures.
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Mark-to-Market Opportunity

The average monthly In-place Rent at One BKC is 3317.3 psf compared to a Market Rent at One BKC of
%413.4 psf, resulting in a mark-to-market upside of 30.3% on Base Rentals for the month ended March 31,
2025. The following illustrates the average Base Rentals and Market Rentals at One BKC for the month
ended March 31, 2025:

3 mm/month

301.5

2314

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of One BKC is 2.6 years as of March 31, 2025, with 80.7% of the Occupied Area expiring
between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

211.0

Area expiring (*000 sf)
161.4
1294
48.1
. =
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 4 FY2028 ¢ FY2030

Base Rent at Expiry (Xpsf/Month) 345.7 3223 309.7 341.6 437.6
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Key Placemaking Initiatives and Planned Upgrades

One BKC'’s positioning as one of the prominent developments in the sub-market, as per the CBRE Report,
can be attributable to the asset enhancement initiatives we have adopted over the years. These include the
following:

. We initiated comprehensive asset upgrades including lobby refurbishments and adding new breakout
areas. The following illustrates our lobby before and after refurbishments:

Before After

. As part of our customer-centric approach to cater to the new-age workforce, we introduced a variety
of F&B options (including cafes, food trucks, fine-dining restaurants and a patisserie). The following
illustrates an example of a fine dining restaurant offered at the asset:
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We also introduced recreational amenities, such as a gym, a multi-purpose court, an indoor sports
zone and a rooftop pickleball court. We organized tenant engagement activities including talks and
seminars from industry experts to promote employee health and well-being. The following illustrates
the indoor sports facility:

. To increase the use of green energy at the asset and enhance its attractiveness as an eco-friendly
building, we are in the process of commissioning a captive solar plant, One BKC Solar, with a
capacity of approximately 3.9 MW (AC), expected to be operational by the third quarter of CY2025.

Key Milestones and Achievements

Through our disciplined operations, investment expertise and key placemaking initiatives we have:

. Maintained average Committed Occupancy of 96.3% from FY2021 to FY2025.

. Successfully re-leased 0.1 msf (12.5% of Leasable Area) at average spreads of 26.3% between
FY2023 and FY2025.

. Successfully secured one of the largest deals in MMR in FY2022, according to the CBRE Report,
by leasing approximately 121.8 ksf to a leading technology firm, at a re-leasing spread of 7.5%.

. Recently re-leased approximately 27.1 ksf to a premium flexible workspace operator, at a spread of
67.5% as of March 31, 2025.

. Assisted with the expansion efforts of key tenants, including an American multinational technology
conglomerate who grew their leasable area by more than 3 times at One BKC. We worked closely
with the tenant to address their needs for internal accessibility across floors. This project entailed
providing project management and execution assistance.
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ONE WORLD CENTER, MUMBAI

Asset Description

One World Center is a premium front-office development located in the Ext-CBD sub-market. This
city-center office building consists of 2 towers and 2 annex blocks, spread across 5.9 acres with 1.7 msf
of Leasable Area. One World Center is conveniently located near the Eastern and Western railway lines
and is in close proximity to prime residential neighborhoods such as Worli, Prabhadevi, and Mahalaxmi,
according to the CBRE Report. As of March 31, 2025, One World Center hosts a mix of 56 domestic and
multinational tenants, including prominent domestic tenants such as Aditya Birla, RBL Bank Limited and
Trilegal as well as multinational tenants including an American financial services company, Transunion
CIBIL Limited, and an American financial data services and media company.

The property features a grand triple height entrance atrium lobby, which is accessible from dedicated
covered drop-off areas, and a range of amenities tailored for modern front office professionals. It hosts a
prestigious members’ only urban lifestyle club, “The Quorum”, which hosts curated events and is used by
C-suite executives and high-net worth individuals for social and formal interactions. One World Center’s
amenities include food courts with a capacity of more than 640 people, an amphitheater, gym, créche and
ample parking facilities, including public parking. Additionally, a historically unutilized space was
transformed into “One Hive”, a landscaped breakout zone, to facilitate wellness, social interactions and
community building.

In line with our focus on sustainability, the property is 100.0% powered by renewable energy sourced from
a power distribution company. One World Center (including the Leasable Area owned by a third party),
has garnered several certifications, including the following:

. One World Center was part of a group of our Portfolio Assets which received the GRESB 5-star
rating and ranked #1 across its peer group in India in 2024;

WELL Gold certification in 2024;
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Five Star Rating and Sword of Honour certification from the British Safety Council in 2023;

5-star rating from BEE in 2024;

LEED Building Operations and Maintenance v4.1: Existing Buildings Platinum certification
received on a monthly basis since 2022; and

IGBC LEED India for Core & Shell Rating System Gold certification in 2012.
The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%™

Asset Type City-Center Office Building

Site Area (Acres) 5.9 acres

Leasable Area (msf) 1.7

Under Construction Area (msf) -

Occupancy (%) 85.7%

WALE (Years) 3.0

Market Value (I mm) 53,238

Notes:

(1) We acquired a 50% interest in 2018 and the remaining 50% in 2019.

(2) Tower 1 was delivered in 2009, Tower 2 was delivered in 2010, and North and South Annex were delivered in 2013.

(3) Of the total 1.7 msf of Leasable Area, 0.02 msf is held by a third party under a strata arrangement. Unless otherwise specified, all references to One World Center and
the related data with respect thereto in this Final Offer Document, including the financial and operational data for One World Center, refers only to the 1.7 msf of Leasable
Area owned by OWCPL (together with rights, title and interest over the corresponding undivided share in the land).

4) Includes F&B, retail and/or other amenity tenants.

—~
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Tenant Profile

One World Center has a well-diversified tenant roster of domestic and multinational tenants, with notable
tenants as shown below. As of March 31, 2025, One World Center had 56 tenants and 65.6% of Gross
Rentals were from domestic corporates.

The top 10 tenants accounted for 63.0% of Gross Rentals of One World Center for the month ended
March 31, 2025, as illustrated below:

Percentage of

Tenant Sector Gross Rentals

2 Transunion CIBIL Limited BFSI 7.7%

4 RBL Bank Limited BFSI 6.4%

6 Khaitan & Co Research, consulting & analytics 6.3%
8 Trilegal Research, consulting & analytics 5.1%
10 American financial data services Media & marketing 3.8%

and media company

As a premium office with a front office tenant roster, 49.9% of One World Center’s Gross Rentals for the
month ended March 31, 2025 were from tenants in the BFSI sector, with the remaining tenants diversified
across various sectors, including research, consulting and analytics and infrastructure, real estate and
logistics.

Sector Mix by Gross Rentals (%)

Others, 9.4%
7% l

Research, consulting
& analytics, 21.9%

FMCG & retail, 5.

Co-working, 6.3%

Infrastructure,
real estate &
logistics, 6.7%

BFSI, 49.9%
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Rent and Occupancy Trends

One World Center has consistently outperformed the Ext-CBD sub-market in terms of Committed
Occupancy from FY2023 to FY2025. As of March 31, 2025, its Committed Occupancy was 85.7% (as
compared to the Occupancy of the Ext-CBD sub-market of 83.7%) based on data from the CBRE Report.
This has been driven by leasing of 1.3 msf from FY2022 to FY2025. One World Center is expected to
benefit from positive tailwinds in its sub-market, where effective vacancy levels of 13.1% as of March 31,
2025 are projected to decrease significantly to 2.8% by the end of CY2027, driven by consistent demand
and muted forecast supply in the sub-market, according to the CBRE Report.

The charts below set out the increase in the historical Base Rents at One World Center and Market Rents
in the Ext-CBD sub-market from March 31, 2021 to March 31, 2025, along with details of the Committed
Occupancy levels as compared to the sub-market’s Occupancy for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)

85.7%
83.3%

83.7%

72.9%

72.5%

67.4%

100.0 08.4 98.9 64.8%

Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25

e Base Rents (Indexed) === Market Rents (Indexed) Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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 In-place Rent at One World Center is 3192.8 psf with a Market Rent at One World
Center of 3230.0 psf, resulting in a mark-to-market upside of 19.3% on Base Rentals, for the month ended
March 31, 2025. The following illustrates the average Base Rentals and Market Rentals at One World
Center for the month ended March 31, 2025:

I mm/month

341.3

286.1

Base Rentals Market Rentals
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Lease Expiry Profiles

The WALE of One World Center is 3.0 years as of March 31, 2025, with 86.3% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

379.2

Area expiring (‘000 sf)

249.1
209.9 218.3
I I )
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Ipsf/Month) 233.2 205.8 209.4 237.9 248.8

Key Placemaking Initiatives and Planned Upgrades

We have implemented a range of upgrades to enhance One World Center’s attractiveness and premium
positioning, including the following:

. We have undertaken strategic capital expenditure across various infrastructure and amenities
upgrades from FY2021 to FY2025. This includes revamping the lobby to enhance the arrival
experience and increasing the F&B offerings by introducing two food courts with a capacity of more
than 640 people. The asset also offers lifestyle facilities, such as the “The Quorum”. The following
illustrates the F&B food court, “The Colony” and the “The Quorum”:

. We undertook the development of “One Hive”, which transformed a historically unutilized space into
a landscaped multifunctional amphitheater.
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The following images illustrate our “One Hive” landscaped breakout zone:

Before After

Q’iﬁ/{‘ ' i
5 o F

. We undertook sustainability initiatives, among others, the “One Green Mile” initiative, which
transformed 1.8 km of Senapati Bapat Marg in Lower Parel, Mumbai. See “—OQOur Competitive
Strengths—Sustainability remains a core ethos of our business, with a commitment to a long-term
sustainability roadmap” on page 187.

Key Milestones and Achievements

Through our disciplined operations, investment expertise and key placemaking initiatives, we have:

. Achieved a 5.4% 3-year Marginal Rent CAGR through FY2025.

. Achieved a tenant retention rate of 72.7% from FY2023 to FY2025.

J Grown NOI from 2,593.54 million in FY2023 to %2,981.13 million for FY2025.

. From FY2023 to FY2025, we have leased 0.8 msf of the Leasable Area, of which 88.0% (0.7 msf)
has come from existing tenants. For instance:

° Khaitan & Co, Transunion CIBIL Limited and Redbrick IT Support Limited have collectively
leased approximately 198.9 ksf from FY2023 to FY2025.

° Aditya Birla has renewed 119.7 ksf of their lease and expanded their area by 16.4% since
FY2023.

° Transunion CIBIL Limited and Khaitan & Co have also expanded their leases by 1.7 times and
1.5 times respectively from FY2023 to FY2025.

These renewals and expansions demonstrate the attractiveness of the property and the strength of our
tenant retention capabilities.
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ONE INTERNATIONAL CENTER, MUMBAI

Asset Description

One International Center is a Grade A city-center office building located in the Ext-CBD sub-market,
consisting of 3 towers. One International Center has 1.8 msf of Leasable Area and together with One Unity
Center, forms a larger development spanning a site area of 7.8 acres. These assets, along with One World
Center, are amongst the few investment-grade, institutionally owned, and professionally managed office
buildings in Ext-CBD, as per the CBRE Report. It is strategically located, featuring excellent connectivity,
with easy access via road and rail and is in close proximity to key residential hubs, social and lifestyle
infrastructure, including high-end retail and luxury hotels, according to the CBRE Report. It has attracted
a mix of prominent multinational and domestic tenants, including a ‘big 4’ accounting firm, Franklin
Templeton Asset Management (India) Private Limited and HDFC Bank Limited.

One International Center features grand triple-height contiguous transfer lobbies, an arrival lounge, F&B
outlets including cafes, an expansive refurbished outdoor plaza with landscaped surroundings and an al
fresco dining space to enhance the overall experience. Its other amenities include 2 food courts with a
capacity of over 475 people, a breakout zone, gym, a creche and parking facilities which include public
parking. We have also constructed an indoor sports zone and a modern convention center, “The Pavilion”
spanning approximately 6.3 ksf, suitable to host tenant engagement sessions, town halls and corporate
events, among others. We have also recently constructed a rooftop pickleball court.
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Since our acquisition in 2018, we have employed a hands-on asset management approach undertaking
several initiatives to improve the property’s quality and marketability, including infrastructure upgrades
and amenity enhancements. This has led to several awards, including Best Food Court of the Year—India
at the 6th edition of The Food Connoisseurs India Awards in 2024 for the food court “The Colony”. We
have also implemented several sustainability initiatives, including sourcing 100.0% of our energy
requirements from renewable energy sources provided by a power distribution company and installing EV
charging points at the property. The property has been recognized with multiple certifications,
demonstrating its commitment to Grade A standards, including the following:

One International Center was part of a group of our Portfolio Assets which received the GRESB
S-star rating, and ranked #1 across its peer group in India in 2024;

WELL Gold certification in 2024,

Five Star Rating and Sword of Honour certification from the British Safety Council in 2023;

5-star rating from BEE in 2024;

LEED Building Operations and Maintenance v4.1: Existing Buildings Platinum certification,
received on a monthly basis since 2022; and

IGBC LEED India for Core & Shell Rating System Gold certification in 2013.
The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%"

Asset Type City-Center Office Building

Site Area (Acres) 7.8 acres®

Leasable Area (msf) 1.8

Under Construction Area (msf) -

Occupancy (%) 82.4%

WALE (Years) 3.0

Market Value (X mm) 46,821
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Notes:

(1) We acquired 50% of the entity in 2018 and the remaining 50% in 2019.

(2) A portion of Tower 1 was delivered in 2010, Tower 2 and 3 were delivered in 2011 and Full Occupancy Certificate was received in 2021.
(3) Includes One Unity Center as part of a larger development.

(4) Includes F&B, retail and/or other amenity tenants.

Tenant Profile

One International Center has a balanced mix of reputable multinational and domestic tenants including
those as set forth below. As of March 31, 2025, One International Center had 76 tenants and 51.5% of
Gross Rentals were from domestic corporations and 48.5% were from multinational corporations.

The top 10 tenants accounted for 56.8% of Gross Rentals of One International Center for the month ended
March 31, 2025, as illustrated below:

Percentage of

Tenant Tenant Sector Gross Rentals

2 HDFC Bank Ltd BFSI 6.8%

4 Indian technology company BFSI 4.9%

6 Indian technology company Technology 4.2%

8 Safran India Private Limited Aviation 3.8%

10 Franklin Templeton Asset BFSI 3.2%
Management (India) Private Limited

Tenants in the BFSI and research, consulting and analytics sectors accounted for 51.1% of One
International Center’s Gross Rentals for the month ended March 31, 2025, with tenants from a mix of
sectors including fast-moving consumer goods and retail, engineering and manufacturing, technology and
infrastructure, real estate and logistics accounting for the remainder of Gross Rentals.
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Sector Mix by Gross Rentals (%)
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Rent and Occupancy Trends

One International Center was highly occupied before the onset of COVID-19 and its Committed
Occupancy decreased in FY2022 on account of terminations from 2 anchor tenants facing severe business
headwinds. Following an active asset management program including comprehensive asset and
infrastructure upgrades and implementation of sustainability initiatives, we have been able to increase its
Committed Occupancy to 82.4% as of March 31, 2025. We have witnessed positive leasing momentum,
having successfully leased 1.1 msf area since FY2023 to FY2025.

Due to consistent demand in the sub-market and muted supply forecast, effective vacancy levels of 13.1%
are expected to significantly reduce to 2.8% by the end of CY2027, according to the CBRE Report. This
ongoing leasing momentum is expected to continue to drive demand for office space in Ext-CBD,
including our assets, according to the CBRE Report.

The charts below set out the historical Base Rents at One International Center and Market Rents in the
Ext-CBD sub-market from March 31, 2021 to March 31, 2025, along with details of the Committed
Occupancy levels for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)

123.2

83.3% 83.7%

103.2
1017 110.5
100.0 99.8
e
102.3
100.0
98.4 98.9 50.3%
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25

e Base Rents (Indexed) e Market Rents (Indexed) Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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.
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Mark-to-Market Opportunity

The average monthly In-place Rent at One International Center is X170.2 psf with a Market Rent at One
International Center of 3200.0 psf, resulting in a mark-to-market upside of 17.5% on Base Rentals, for the
month ended March 31, 2025. The following illustrates the average Base Rentals and Market Rentals at
One International Center for the month ended March 31, 2025:

3 mm/month

'f‘/
X\'\ )
248.4 //

291.8

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of One International Center is 3.0 years as of March 31, 2025, with 98.9% of the Occupied
Area expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring ('000 sf) 460.5
420.7
208.4
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029

Base Rent at Expiry (Ipsf/Month) 175.7 179.1 176.8 197.5 218.0
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Key Placemaking Initiatives and Planned Upgrades

To enhance the appeal of One International Center to both our existing and future tenants, we have
implemented several asset management initiatives, including the following:

. We undertook infrastructure and amenities upgrades, including the transformation of an
underutilized space into an aesthetically designed plaza area and breakout area, revamping the lobby
and visitor lounge and introduction of F&B options in the property.

Before After

Before

. We refurbished two existing food courts with a total seating capacity of more than 475 seats. Our
recently launched food court, “The Colony”, received the Best Food Court of the Year award by The
Food Connoisseurs India in 2024. The following illustrates “The Colony” food court:
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. We recently completed the construction of an 180-seater convention center called “The Pavilion”,
which can be used to host townhalls, business conferences and experiential events. The following
illustrates “The Pavilion” convention center:

. We have also undertaken various upgrades focused on enhancing tenant wellness, such as
introducing a gym, indoor sports zone and a rooftop pickleball court.

. We undertook various sustainability initiatives, including, the “One Green Mile” initiative, which
transformed 1.8 km of the Senapati Bapat Marg in Lower Parel, Mumbai. See “—Our Competitive
Strengths—Sustainability remains a core ethos of our business, with a commitment to a long-term
sustainability roadmap” on page 187.

Key Milestones and Achievements
Through our disciplined operations, investment expertise and key placemaking initiatives, we have:

. Leased 1.1 msf in total from FY2023 to FY2025 with Committed Occupancy recovering to
approximately 82.4% as of March 31, 2025 owing to our asset management initiatives.

. Leased 260.9 ksf in H2FY2025 to marquee domestic tenants including an Indian technology
company and an Indian manufacturing company. In particular, this Indian manufacturing company
more than doubled their footprint to 69.4 ksf in FY2025.

. A ‘big 4’ accounting firm, HDFC Bank Ltd and Mondelez India Foods Private Limited, have leased
an aggregate of 464.4 ksf since FY2020. The ‘big 4’ accounting firm tenant had vacated part of their
area during COVID-19 and subsequently re-leased a portion of this area back in FY2022 at a
re-leasing spread of 23.2%. This is testament to our abilities to attract and retain tenants through our
strategic asset upgrade and amenities enhancement program.
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ONE UNITY CENTER, MUMBAI

UNiTy
CENTER

Asset Description

One Unity Center is a newly developed high-quality city-center office building located in the Ext-CBD
sub-market comprising a standalone tower that was completed in the third quarter of FY2022. One Unity
Center has 1.0 msf of Leasable Area and together with One International Center, forms part of a larger
development with a site area of 7.8 acres. See “—One International Center—Mumbai” on page 243. One
Unity Center witnessed the largest leasing transaction in CY2023 as per the CBRE Report of
approximately 410.0 ksf with Star India Pvt Ltd, a prominent media company that relocated from the
Mumbai suburbs. We achieved this through our strong value proposition including institutional ownership,
active asset management, tenant engagement, availability of contiguous floors, and assistance with tenant
improvement works, such as core-cuts to facilitate the building of an internal staircase.

The property offers a panoramic sea view visible from the upper floors and a comprehensive set of
amenities designed to enhance tenant experience. This includes a dedicated amenity floor offering a food
court and break-out zone, as well as spacious parking facilities which includes public parking. The
property benefits from our award-winning “One Green Mile” sustainability initiative. See “—Our
Competitive Strengths—Sustainability remains a core ethos of our business, with a commitment to a
long-term sustainability roadmap” on page 187.

We have also implemented several sustainability initiatives, including sourcing 100% of our energy
requirements from renewable energy sources provided by a power distribution company. The asset was
part of a group of our Portfolio Assets which received the GRESB 5-star rating, and ranked #1 across its
peer group in India in 2024. The asset has recently achieved a 5-star rating from BEE and the LEED
Operations and Maintenance v4.1: Existing Buildings Gold certification in 2025.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type City-Center Office Building

Site Area (Acres) 7.8 acres®

Leasable Area (msf) 1.0

Under Construction Area (msf) -

Occupancy (%) 62.2%

WALE (Years) 6.7

Market Value (X mm) 30,150

Note:
(1) We acquired 50% of the entity in 2018 and the remaining 50% in 2019.
(2)  Includes One International Center as part of a larger development.

Tenant Profile

Our asset quality, tenant engagement and amenity offerings have enabled us to foster deep working
relationships with our existing tenants. One example is our key tenant, Hindalco Industries Limited, who
has expanded significantly over the past 2 years by approximately 2.7 times to a footprint of 129.3 ksf
spread across 3 floors. This demonstrates high tenant satisfaction and our ability to partner with tenants
to support their growth requirements.
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One Unity Center hosts 4 marquee corporate tenants as of March 31, 2025. These 4 tenants accounted for
100.0% of Gross Rentals for the month ended March 31, 2025 of One Unity Center, as illustrated below:

Percentage of

Tenant Tenant Sector Gross Rentals

2 Hindalco Industries Limited Engineering & manufacturing 22.0%

4 Indian alcoholic beverages company FMCG & retail 2.3%

Sector Mix by Gross Rentals (%)

FMCG &
retail, 2.3%

Engineering &
manufacturing, 34.4%

Media &
marketing,
63.3%

Rent and Occupancy Trends

Despite being a recently completed property which commenced leasing activity in FY2023, One Unity
Center has leased 0.6 msf and achieved a Committed Occupancy of 62.2% as of March 31, 2025. As per
the CBRE Report, our assets located in the Ext-CBD, including One Unity Center, are expected to benefit
from demand momentum and limited new supply in this sub-market.
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The charts below set out the trends in Base Rents and Committed Occupancy at One Unity Center and
Market Rents as compared to the Ext-CBD sub-market from the commencement of leasing activity in
FY2023 to FY2025, primarily attributable to the large anchor lease to Star India Pvt Ltd:

Historical Rents Historical Occupancy
(March 31, 2023—March 31, 2025) (March 31, 2023—March 31, 2025)

124.7
83.7%

o
67.4% 71.1/

104.4
62.2%
100.0 56.6%
100.0 99.1
96.2
5.4%
Mar’23 Mar’24 Mar’25 Mar’23 Mar’24 Mar’25

e Base Rents (Indexed) e Market Rents (Indexed)

Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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 In-place Rent at One Unity Center is 3178.3 psf with a Market Rent at One Unity
Center of 3240.0 psf, resulting in a mark-to-market upside of 34.6% on Base Rentals, as of March 31,
2025. The following illustrates the average Base Rentals and Market Rentals at One Unity Center for the
month ended March 31, 2025:

T mm/month

149.6

111.2

Base Rentals Market Rentals
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Lease Expiry Profiles

The WALE of One Unity Center is 6.7 years as of March 31, 2025, which is attributable to new leasing
since FY2023, with 22.8% of the Occupied Area expiring between FY2026 and FY2030, as illustrated in
the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

47.5 47.1 47.5
Area expiring ('000 sf) I I I

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area for the periods
indicated below:

FY2027 ( FY2029 FY2030

Base Rent at Expiry (Ipsf/Month) - - 207.0 213.2 249.2
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Key Placemaking Initiatives and Planned Upgrades

One Unity Center was strategically designed to attract tenants seeking a modern work environment as
follows:

. We designed One Unity Center to cater to the needs of the innovative next-generation workforce with
efficient floorplates and high-speed destination-controlled elevators. We also introduced amenities
such as breakout zones and a dedicated perennial amenity area on the 10th floor with landscaped
seating alcoves and a food court with over 200 seats. The following illustrates our amenity area on
the 10th floor:

. We assisted Star India Pvt Ltd with their tenant improvement works, including an internal staircase.
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PRIMA BAY, MUMBAI

Asset Description

Prima Bay is a business center located in Powai within the PBD East sub-market, which is a prominent
destination in the commercial capital of India. The sub-market is well positioned and enjoys good
connectivity via different modes of transport to the Western Suburbs, South Mumbai, and Eastern Suburbs.
Prima Bay is also conveniently located near Metro Line 6, which is expected to be operational by
December 2026 and will enhance its accessibility (Source: CBRE Report).

Spread across 4.4 acres with 0.8 msf of Leasable Area, it comprises 2 towers offering views of Powai Lake.
Prima Bay houses several notable multinational corporations and GCCs, including J.P. Morgan Services
India Private Limited, Technip Energies India Limited and Colgate Global Business Services Private
Limited.

In 2021, we implemented a comprehensive asset repositioning program to enhance the arrival experience,
including refurbishment of lobbies, landscaping, creation of break-out zones and aesthetic lightning
features. Prima Bay is equipped with a range of amenities such as a food court with a seating capacity of
more than 800 persons, gym, a creche and EV charging points.

As part of our transition to green power, we are moving towards solar energy supplied by captive solar
plant held by Prima Bay Solar, which has an annual capacity of 4.1 MW (AC), expected to be completed
by the third quarter of CY2025. The asset has also received many certifications for its sustainability

measures, including the following:

. Prima Bay was part of a group of our Portfolio Assets which received the GRESB 5-star rating, and
ranked #1 across its peer group in India in 2024;

. WELL Gold certification in 2024;
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Five Star Rating and Sword of Honour certification from the British Safety Council in 2023;

4-star rating from BEE in 2024; and

LEED Building Operations and Maintenance v4.1: Existing Buildings Gold and Platinum
certification received on a monthly basis since 2022.

The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 4.4 acres®

Leasable Area (msf) 0.8

Under Construction Area (msf) -

Occupancy (%) 95.4%

WALE (Years) 4.6

Market Value (I mm) 18,128

Notes:

(1) Prima Bay received its Part Occupancy Certificate in 2010 and 2012 and Full Occupancy Certificate in 2013. We acquired 63% of the leasable area in 2018 and the
remaining in 2020.

2) Prima Bay is located within a larger development totalling 10.6 acres developed by a third party, of which PBPL has a proportionate undivided interest of 20.5% in the
larger development, in proportion to the existing FSI of the Prima Bay to the FSI of the larger development.

3) Includes F&B, retail and/or other amenity tenants.

—~

—~
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Tenant Profile

Prima Bay remains a preferred office destination for several prominent multinational and GCC tenants
including those as set forth below. As of March 31, 2025, Prima Bay had 14 tenants, and 81.4% of Gross
Rentals were from multinational corporates, and 72.7% were from GCC tenants, as illustrated below:

Percentage of

Tenant Tenant Sector Gross Rentals

2 Technip Energies India Limited Engineering & manufacturing 13.4%

4 Colgate Global Business Services FMCG & retail 4.7%
Pvt Ltd

6 French electrical equipment Engineering & manufacturing 4.3%
manufacturer
8 Indian insurance company BFSI 2.0%
10. Delhivery Limited Infrastructure, real estate & 1.3%
logistics

56.6% of Gross Rentals for the month ended March 31, 2025 were from the BFSI sector from J.P. Morgan
Services India Private Limited as an anchor tenant with 48.1% of Leasable Area. The remaining Gross
Rentals were contributed by tenants in various sectors, including engineering and manufacturing,
co-working and technology.

Sector Mix by Gross Rentals (%)

Others, 7.5%

Technology,
7.2%

Co-working,
9.0%

BFSI, 56.6%

Engineering &
manufacturing, 19.7%
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Rent and Occupancy Trends

Owing to its prime location, high quality asset, upgrade initiatives and marquee tenant profile, Prima Bay
has significantly outperformed the PBD-E sub-market on multiple fronts. Benefiting from its position
being in a prominent destination in the commercial capital of India, it has consistently maintained a high
Committed Occupancy of more than 88.0% from FY2021 to FY2025, outperforming the Occupancy of the
sub-market of 73.4% to 83.4% during the same periods, based on data from the CBRE Report. It has far
exceeded the PBD-E sub-market in terms of Base Rents, which has grown at a 3-year CAGR of 4.5%
through FY2025, as compared to the Market Rent growth which has been muted with a 1.5% CAGR over
the same period, based on data from the CBRE Report. The sub-market is anticipated to witness higher
demand levels as compared to expected supply completions leading to an expected decrease in effective
vacancy by the end of CY2027. (Source: CBRE Report) Accordingly, Prima Bay is expected to maintain
high Occupancy levels and witness strong rental growth in the medium-to-long term.

The charts below set out the increase in historical Base Rents at Prima Bay and the Market Rents at the
PBD-E sub-market from March 31, 2021 to March 31, 2025, along with details of the Committed
Occupancy as compared to the sub-market’s Occupancy for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)
97.3% 97.5% 97.7%

122.9 95.4%

120.6 e ——
88.2/

107.6 109.0
100.0
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
e Base Rents (Indexed) Market Rents (Indexed) Asset Committed Occupancy (%) Market Occupancy (%)
Source: CBRE 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.
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Premium In-place Rents

Due to the quality of the asset and its prime location, Prima Bay’s average monthly In-place Rent is 3163.6
psf compared to its Market Rent at Prima Bay of 3160.0 psf for the month ended March 31, 2025, which
is at a 2.2% premium. We recently renewed 0.4 msf (48.1% of the Leasable Area) with our anchor tenant,
J.P. Morgan Services India Private Limited and achieved a re-leasing spread of 15.2%. The following
illustrates the average Base Rentals and Market Rentals at Prima Bay for the month ended March 31, 2025:

3 mm/month

124.3

(2.2%)

121.6

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Prima Bay is 4.6 years as of March 31, 2025, with 37.7% of the Occupied Area expiring
between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

97.6
57.3 54.6
49.2
~ I I

FY2026 FY2027 FY2028 FY2029 FY2030

Area expiring ('000 sf)

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Xpsf/Month) 172.5 153.0 176.6 169.4 190.0

Note:
(1) Our MTM is negative for FY2026 as Base Rents also included CAM rentals for I tenant under an existing arrangement.
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Key Placemaking Initiatives and Planned Upgrades

We have transformed Prima Bay into a top performing asset, which is attributable to a number of
initiatives we have adopted to enhance its attractiveness, including the following:

. We undertook upgrade initiatives to enhance tenant experience by revamping the lobby and
upgrading an existing aesthetic waterbody feature, renovating the food court, creating a breakout
zone and upgrading destination-controlled elevators to improve the arrival experience and safety.
The following illustrates our new breakout zones and food court:

Before

Key Milestones and Achievements
Through our disciplined operations, investment expertise and key placemaking initiatives, we have:

J Successfully leased 0.3 msf (42.7% of Leasable Area) of which 78.2% of the leased area was taken
up by existing tenants from FY2023 to FY2025.

. In FY2024, we renewed 48.1% of Leasable Area with J.P. Morgan Services India Private Limited
(who has been an anchor tenant since FY2015), achieving re-leasing spreads of 15.2%.

. Achieved a tenant retention rate of 88.2% from FY2023 to FY2025.

. Achieved a 4.5% 3-year Base Rent CAGR through FY2025.
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Bengaluru
Overview

Bengaluru, also known as India’s ‘Silicon Valley’, has emerged as the GCC leader in India. It is the largest
technology hub in Asia and the fourth largest in the world. The city has recorded the highest net absorption
of 80.5 msf globally during CY2016 to Q1CY2025. It has also absorbed more office space than 10 global
cities (Shanghai, Beijing, Munich, Singapore, Hong Kong, Sydney, London, Los Angeles, New York and
San Francisco) during CY2019 to Q1CY2025. Bengaluru is the largest office market in India in terms of
total office stock as of March 31, 2025, and also leads in terms of absorption between CY2016 to
Q1CY2025 among the top 7 cities in the country with an average annual gross absorption of approximately
16.0 msf from CY2016 to Q1CY2025. Bengaluru houses more than 5,500 technology companies and
nearly 750 multinational corporations in HIFY2025. This has been driven by factors such as quality office
offering at competitive rentals, supported by a strong start-up landscape, housing the world’s second
largest Al talent pool as of January 2025 and a mature technology ecosystem. While technology,
engineering and manufacturing, and BFSI sectors remain the primary demand drivers, retail, aerospace,
semiconductor, and life sciences companies are also establishing niche GCCs in the city. During CY2022
to Q1CY2025, Bengaluru held a 42.7% share of total pan-India GCC leasing. The city is well-connected
via extensive transportation infrastructure which is undergoing a comprehensive upgrade, including
construction of upcoming metro lines and road projects aiming to provide better access to commercial
zones. Often referred to as the ‘Startup Capital’ of India, Bengaluru hosted approximately more than 1,900
startups, accounting for 22% of India’s total startups as of May 2024, which have attracted almost 50%
of the total Indian startup funding since 2014. (Source: CBRE Report).

Outer Ring Road (“ORR”) Profile

Our Portfolio Assets, Cessna Business Park, Exora Business Park, Sattva Softzone, Sattva Touchstone,
Sattva Eminence, Sattva Premia, and Sattva Supreme, are located in the ORR sub-market. The ORR
sub-market is the largest office sub-market in India with approximately 75.0 msf of completed office stock
as of March 31, 2025. Driven by premium office stock, proximity to residential catchments, well-planned
social infrastructure, and superior connectivity to other established sub-markets across the city, the ORR
sub-market has a significant presence of multinational corporations, predominantly from the technology
and BFSI sectors. It is also considered the commercial hub of the city, with a significant concentration of
Fortune 500 companies in India. As one of Bengaluru’s most prominent sub-markets, ORR has historically
recorded higher office demand than supply completions, resulting in relatively low vacancy levels, and
effective vacancies are expected to drop to 6.1% by the end of CY2027 from 9.8% as of QICY2025.
(Source: CBRE Report).

Our Portfolio Assets are all situated along the arterial road, benefiting from direct connectivity from the
upcoming metro and easy ingress and egress to and from the properties. Access is expected to further
improve with the upcoming development of a nearby metro station, providing last mile connectivity. 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,
and are designed to cater to the multitude of technology and BFSI companies which operate in this
sub-market. (Source: CBRE Report)
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The following map illustrates the location of our assets in the ORR sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in ORR are as follows:

# Lifestyle Infrastructure

Helios Business Park

Prestige Tech Pacific

1 Gopalan Signature Mall 1 VIBGYOR School . Exora Business Park
2 VR Bengaluru 2 National Center for Excellence School . Cessna Business Park
3 Phoenix Marketcity 3 LR International School . Sattva Softzone
4 Brookfield Mall 4 Brookfield Hospital . Sattva Touchstone
5 Novotel 5 Sri Lakshmi Super Specialty Hospital . Sattva Premia
6 Radisson Blu . Sattva Eminence
7 Courtyard by Marriott . Sattva Supreme
1 Embassy Tech Village
2 RMZ Ecospace
3 RMZ Ecoworld
4 Bagmane Constellation
5  Bagmane World Tech Park
6  Prestige Tech Park
7
8
9

Prestige Lakeshore Drive

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale.
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Peripheral South (“PBD-0”) Profile

Our Portfolio Assets, Sattva Global City, Sattva Infozone, Sattva South Avenue, Sattva Endeavour and
Sattva Spectrum are located in the PBD-O sub-market. PBD-O sub-market comprises of the peripheral
locations in southwest and southeast Bengaluru such as Mysore Road, Electronic City, and Sarjapura
Road. (Source: CBRE Report)

PBD-0: Mysore Road

The southwest zone in Bengaluru is characterized by limited commercial real estate activity due to its
peripheral and industrial nature. Growth in real estate activity has recently picked up with developments
related to the NICE corridor and various educational institutions. The location has limited presence of
commercial office developments. Our Portfolio Asset, Sattva Global City, is one of the largest business
parks in Bengaluru (by land area) spread across 78.3 acres. It is also the largest in its sub-market in terms
of Leasable Area as of March 31, 2025. Since its commencement of operations, it has offered a business
ecosystem and leisure facilities with a wide range of infrastructure and amenities. It offers multiple
transport options to tenants, with the Pattenegere Metro Station located right at the main entrance and is
located in close proximity to the Kengeri bus terminal and railway station. (Source: CBRE Report).

PBD-O: Electronic City

Electronic City is a designated development corridor focused on electronics and IT industry promoted by
KEONICS (Karnataka State Electronics Development Corporation Limited). Spread over more than 700
acres, the development in divided into three phases (Phase I, II and III), with our Portfolio Assets Sattva
Infozone is located in Phase I and Sattva South Avenue and Sattva Endeavour (which is under
construction) are located in Phase II. Phases I and II are operational and have a presence of over 158
companies including 100 IT/iTeS companies and a substantial workforce. Sattva Infozone, Sattva South
Avenue, and Sattva Endeavour are well-connected via the Electronic City flyover, Bannerghatta Road,
NICE Ring Road, and Hosur Road, providing easy access to other key areas of the city. Connectivity is
expected to be further enhanced with the upcoming yellow metro line that is expected to be operational
by the second half of CY2025. (Source: CBRE Report).

PBD-O: Sarjapur Road

Sarjapur Road’s real estate activity was catalyzed by its proximity to ORR, NICE Road, emerging social
infrastructure, and planned infrastructure enhancements. The region is characterized by the presence of
residential catchment and large mixed-use developments. Our Portfolio Asset, Sattva Spectrum, located
off Sarjapur Road near ORR, is surrounded by residential and commercial hubs. The property benefits
from frontage along the Ambalipura-Sarjapur Road network and is expected to further benefit from the
proposed phase 3 metro line along the access road. (Source: CBRE Report).
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The following map illustrates the location of our assets, including those under construction, in the PBD-O
sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in PBD-O are as follows:

#  Lifestyle Infrastructure

1 Forum South Bengaluru Mall 1 Bangalore Hospital, Kengeri . Sattva Infozone

2 Royal Meenakshi Mall 2 SARVAM School . Sattva Global City

3 Elegance Mantri Mall 3 Icon School of Excellence . Sattva South Avenue

4 Gopalan Innovation Mall 4 Springleaf Hospital . Sattva Endeavour (UC)
5 Jayanagar Shopping Complex 5  AMC Engineering College . Sattva Spectrum (UC)
6 Lemon Tree Hotel, Electronic City 6  Kauvery Hospital 1 RGA Tech Park

7  Radiant Resort 7 St. Theresa’s School Equinox Tech Park

8  IBIS Bengaluru Hosur Road 8  Global Academy for Leading Sattva South Gate

E-City Software Park

Gold Hill Excelsior

N || W

Infosys Limited Campus

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
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Peripheral Business District—Whitefield (“PBD-Whitefield”) Profile

Our Portfolio Asset, Sattva Knowledge Court, is located in the PBD-Whitefield sub-market. It attracts
interest from various multinational corporations and prominent Indian technology firms, driven by factors
including good connectivity to the city, availability of grade A office spaces, multiple scalable options with
large floor plates, and competitive rentals compared to other established sub-markets in the city. The asset
also benefits from rapid growth of social infrastructure, including residential developments, shopping
malls, hospitals, and schools, which has significantly increased the demand for commercial spaces in the
market. The property is accessible by major roads as well as metro (Kundalahalli metro station), which is

approximately 800 meters from the property. (Source: CBRE Report)

The following map illustrates the location of our asset in the PBD-Whitefield sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in PBD-Whitefield are as
follows:

#  Lifetyle Infastructure | # Socialifrastructure # Key Offce Developments
1 Ascendas Park Square Mall 1 EuroSchool Whitefield 0 sattva Knowledge Court
2 Nexus Shantiniketan Mall 2 Glentree Academy 1 DivyaSree Technopark
3 Phoenix Marketcity 3 Ryan International School 2 Brigade Metropolis
4 Nexus Whitefield 4 St. Teresa Int’l School 3 Bagmane Solarium City
5 Brookfield Mall 5 KR Puram Govt. Hospital 4 Brigade Tech Gardens
6  Marriot Hotel Whitefield 6  Deepa Hospital 5 Nalapad Brigade Center
7  Vivanta Hotel Whitefield 7 Is_lr(is[ggslhmi Super Specialty 6 International Tech Park Bangalore
8  Sheraton Grand 8  Altor Hospitals 7 Sattva Tech Park
8 RMZ NXT
Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
North Bengaluru (“NBD”’) Profile

Our Portfolio Asset, Sattva Horizon, is located in the NBD sub-market. The NBD sub-market is the third
largest office sub-market in the city and has emerged as a prominent commercial hub over the last few
years due to its proximity to the international airport, ongoing infrastructure development including the
metro, advanced physical and social infrastructure initiatives (with a presence of schools, hospitals, luxury
dining, hotels in vicinity), and accessibility to key residential areas in the city. Historically, the sub-market
has attracted tenants including multinational corporations and technology firms amongst others. (Source:
CBRE Report)
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The following map illustrates the location of our assets in the NBD sub-market:
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The surrounding social and lifestyle infrastructure and key office developments in NBD are as follows:

1 Phoenix Mall of Asia 1 Manipal Hospital (' Sattva Horizon

2 Bhartiya Mall of Bengaluru 2 Aster CMI 1 MFAR Manyata Tech Park

3 Vivanta by Taj 3 Nitte Meenakshi Institute of Technology 2  Embassy Manyata Business Park
4 Country Inn & Suites 4 Canadian International School 3 Brigade Gateway (WTC)

5 Taj Bangalore 5 Delhi Public School 4 RMZ Galleria

6  Prestige Golfshire 6 iierclt\l/fl(\)ﬁ)sg;svaraya Institute of 5 Karle Town Center

7 Vibgyor High School Kirloskar Business Park

8  Stonehill International School Embassy Business Hub

6
7
8  North Gate
9

Sattva Galleria

10 Sattva Knowledge Point

Source: CBRE; as of March 31, 2025; Representative Map, Not to Scale
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Central Business District (“CBD’’) Profile

Our Portfolio Assets, Sattva Cosmo Lavalle and One Trade Tower, are located in the CBD sub-market. The
CBD has served as the core around which Bengaluru’s real estate landscape has evolved and encompasses
major government offices, luxury hotels, private corporate office complexes, and prime retail high streets
such as Commercial Street, Brigade Road, and MG Road. As of March 31, 2025, the sub-market recorded
an effective vacancy of 9.3% and market rent of Rs 3145.0 psf per month, compared to Bengaluru’s
average market rent of 393.0 psf per month. (Source: CBRE Report)

Extended Business District (“EBD’’) Profile

Our Portfolio Assets, Sattva Magnificia and Sattva Techpoint, are located in the EBD sub-market. Due to
its proximity to the CBD and the availability of institutional-grade office parks, presence of major
technology parks, high-end residential catchments and well-planned physical & social infrastructure, the
EBD sub-market continues to be a preferred location for front office tenants in the financial services,
e-commerce, and services sectors, which has resulted in effective vacancies of 4.7% as of March 31, 2025.
Due to its proximity to the CBD and the availability of institutional-grade office parks, EBD provides a
preferred expansion option to CBD tenants. Owing to its central location, the sub-market has limited
availability of land parcels for future development. (Source: CBRE Report)
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CESSNA BUSINESS PARK, BENGALURU

Asset Description

Cessna Business Park is a high-quality IT SEZ business park and our largest asset by Leasable Area
situated in ORR. ORR is the most sought-after office sub-market in Bengaluru, accounting for more than
one-third of the average annual gross absorption from CY2016 to Q1CY2025, according to the CBRE
Report. The property is situated along the arterial road, benefiting from direct connectivity to the
upcoming metro and easy ingress and egress to and from the property. The property also benefits from its
proximity to prime social and lifestyle infrastructure including the adjoining 191-key Aloft hotel, F&B
offerings, schools, hospitals and retail centers. The property consists of 11 buildings, spread across
40.8 acres and with 4.2 msf of Leasable Area, which is 97.4% leased as of March 31, 2025. Cessna
Business Park houses Cisco Systems India Private Limited as an anchor tenant who occupies 66.4% of the
Leasable Area as of March 31, 2025. The property is also occupied by a host of prominent GCC tenants,
including WM Global Technology Services India Pvt Ltd and Sixt R&D Private Limited.

The property offers an array of amenities, including a tennis court, a basketball court, a butterfly garden,
F&B outlets and a breakout zone. Due to certain changes in applicable development regulations, there is
a possibility of additional development potential of up to 1 msf of floor space index (“FSI”) which can
be utilized for redevelopment, subject to regulatory approvals and prevailing bylaws in case a
re-development is planned. Consistent with our focus on adopting sustainable practices, we have
implemented several initiatives across the property. For instance, the property utilizes solar energy sourced
from an affiliate of the Blackstone Sponsor and other third parties to supply 88.7% of its energy
requirements in FY2025. We have also achieved the LEED Zero Energy certification for 22.4% of
Leasable Area (2 towers) of Cessna Business Park in 2025.

In recognition of high-quality infrastructure and sustainability initiatives, the property has received many
certifications, including the following:

. Cessna Business Park was part of a group of our Portfolio Assets which received the GRESB 5-star
rating, and ranked #1 across its peer group in India in 2024;

WELL Gold certification in 2024;
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Five Star Rating and Sword of Honour certification from the British Safety Council in 2023;

LEED Building Operations and Maintenance v4.1: Existing Buildings Gold/Platinum certification
received on a monthly basis since 2022;

4-star rating from BEE in 2024; and

LEED Zero Energy certification for 22.4% of Leasable Area (2 towers) in 2025.
The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 40.8 acres

Leasable Area (msf) 4.2

Under Construction Area (msf) -

Occupancy (%) 97.4%

WALE (Years) 14.8

Market Value (I mm) 45,602

Notes:

(1) Blocks BI to B4 were delivered in 2008, Blocks BS5 to B8 were delivered between 2011 to 2014 and Blocks B9 to Bl delivered between 2018 to 2020. We acquired the
entity in 2021.

2)  Includes F&B, retail and/or other amenity tenants.

—~
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Tenant Profile

Cessna Business Park is built to international standards and with our active asset management, it continues
to be a preferred destination for multiple GCC tenants. As of March 31, 2025, Cessna Business Park had
15 tenants, who are predominantly multinational corporates, and 96.5% of Gross Rentals were from GCCs
who occupied 4.0 msf, or 97.5% of the Occupied Area.

These tenants accounted for 100.0% of Gross Rentals of Cessna Business Park for the month ended
March 31, 2025, as illustrated below:

Percentage of
Tenant Sector Gross Rentals

2 WM Global Technology Services Technology 14.5%
India Pvt Ltd

4 American semiconductor and Engineering & manufacturing 5.3%
electronics company

6 Indian information technology Technology 2.8%
consulting company

8 Sixt R&D Private Limited Technology 1.9%

10 Others Amenities 0.0%*

* Negligible

As an IT SEZ business park, Cessna Business Park predominantly hosts tenants from the technology
sector, who contributed to 84.4% of Gross Rentals for the month ended March 31, 2025, with the
remaining from tenants in the fast-moving consumer goods and retail and engineering and manufacturing
sectors.
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Sector Mix by Gross Rentals (%)

Engineering &
manufacturing, 5.3%

FMCG &
retail, 10.3%

Technology,
84.4%

Rent and Occupancy Trends

As an IT SEZ business park, Cessna Business Park is a prime asset which has consistently maintained a
Committed Occupancy of more than 97.0% from FY2021 to FY2025. Its Committed Occupancy was
97.4% (as compared to the Occupancy of ORR sub-market of 89.1%) as of March 31, 2025, based on data
from the CBRE Report. It has a long-term commitment from its anchor tenant, Cisco Systems India Private
Limited, who occupies 66.4% of the Leasable Area as of March 31, 2025 with a WALE of 19.6 years. This
has contributed to an overall WALE of 14.8 years, leading to stability and predictability in cash flows,
which is a significant advantage.

Positive market fundamentals, such as limited future supply, and good connectivity being enhanced with
the ongoing construction of metro phase 2A (expected to be operational by the end of CY2027) are
expected to lead to low vacancies and further boost demand in the sub-market, according to the CBRE
Report. These factors are expected to maintain Cessna Business Park’s high Occupancy and drive rental
growth in the medium to long term.
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The charts below set out the increase in historical Base Rents at Cessna Business Park and Market Rents
at the ORR sub-market from March 31, 2021 to March 31, 2025, along with details of Committed
Occupancy as compared to the sub-market’s Occupancy for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)

119.8

99.9% 99.9% 99.9% 99.9%

100.0 85.8%

Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25

e Base Rents (Indexed) e Market Rents (Indexed)

Asset Committed Occupancy (%) e Market Occupancy (%)

Source: CBRE 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 In-place Rent at Cessna Business Park is 369.5 psf with a Market Rent at Cessna
Business Park of 395.0 psf, resulting in a mark-to-market upside of 36.6% on Base Rentals for the month
ended March 31, 2025. This significant mark-to-market upside is largely attributable to the long-term lease
with Cisco Systems India Private Limited. The following illustrates the average Base Rentals and Market
Rentals at Cessna Business Park for the month ended March 31, 2025:

T mm/month

390.6

286.0

Base Rentals Market Rentals
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Lease Expiry Profiles

The WALE of Cessna Business Park is 14.8 years as of March 31, 2025, with 10.0% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below.

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring (000 sf)

200.0

110.6
85.9
I 1 6-2
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029

Base Rent at Expiry (Ipsf/Month) - 93.9 91.9
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Key Placemaking Initiatives and Planned Upgrades

As part of our efforts to attract and retain tenants to maintain average Occupancy, we have undertaken
various initiatives to upgrade the asset, including the following:

. We undertook a comprehensive asset upgrade program, including revamping the lobbies, introducing
breakout area, enhancing sports facilities (including the existing tennis and basketball courts), and
an overhaul of the back-end infrastructure. The following illustrates certain images of our
transformation efforts:

Before After

Before

S M

Key Milestones and Achievements

Through our disciplined operations, investment expertise and key placemaking initiatives, we have:
. Maintained an average Committed Occupancy of 99.4% from FY2021 to FY2025.

J Secured 1.0 msf renewals, with a tenant retention rate of 87.1% from FY2023 to FY2025.

. Cisco Systems India Private Limited, the anchor tenant occupying 8 out of 11 blocks, started leasing
in Cessna Business Park in 2007. In FY2021, they renewed their lease of 2.8 msf for another term
of 5 years with built-in escalations of 20.0%, despite the cessation of SEZ benefits, achieving a
WALE of 19.6 years as of March 31, 2025, thereby enhancing the asset’s stability.
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EXORA BUSINESS PARK, BENGALURU

| summ/

Asset Description

Exora Business Park is a business park located in Bengaluru, forming part of a larger office campus,
featuring three distinctive towers, spread across 21.3 acres with 2.2 msf of Leasable Area. The property
is positioned within the vicinity of our other Portfolio Assets in ORR, including Cessna Business Park. It
is also within proximity to other IT parks, office buildings, established residential catchments, and various
social and lifestyle amenities such as notable hotels, schools, hospitals, and malls designed to cater to the
multitude of BFSI and technology companies which operate in this sub-market, as per the CBRE Report.
Exora Business Park has attracted a roster of highly regarded multinational and domestic tenants,
including Juniper Networks, Amadeus Software Labs India Private Limited, Radisys India Limited and
Verizon Data Services India Private Limited.

Exora Business Park provides an array of amenities including ‘One Hive’, developed from an erstwhile
underutilized space which entails a 55.0 ksf break-out area including a food court with more than 450
seats. It is also equipped with extensive sport amenities such as a basketball court, cricket pitch and
jogging tracks to cater to the health and wellness of tenants. Additionally, collaborative spaces such as an
amphitheater and large green lung spaces provide opportunities to foster a sense of community among
tenants.

As a testament to our sustainability focus, the property is 92.4% powered by renewable energy in FY2025,
sourced from an affiliate of the Blackstone Sponsor and other third-party sources. The asset holds multiple

certifications, including the following:

. Exora Business Park was part of a group of our Portfolio Assets which received the GRESB 5-star
rating, and ranked #1 across its peer group in India in 2024;

. WELL Gold certification in 2024;

. Five Star Rating and Sword of Honour certification from the British Safety Council in 2023;
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2-star rating from the BEE in 2024;

LEED Building Operations and Maintenance v4.1: Existing Buildings Platinum & Gold certification
received on a monthly basis since 2022; and

IGBC LEED India Green Building Rating System Gold in 2018.
The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 21.3 acres

Leasable Area (msf) 2.2

Under Construction Area (msf) -

Occupancy (%) 89.7%

WALE (Years) 7.3

Market Value (I mm) 33,335

Notes:
(1) Electra was delivered in 2011, Etamin was delivered in 2012 and Elnath was delivered in 2014. We acquired the entity in 2021.
(2) Includes F&B, retail and/or other amenity tenants.
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Tenant Profile

Exora Business Park’s infrastructure, amenities and green energy focus have enabled it to attract a number
of prominent multinational corporates as set forth below. Out of 28 tenants in Exora Business Park, 87.9%
of Gross Rentals were from multinational corporates and 64.2% were from GCCs.

The top 10 tenants account for 88.1% of Gross Rentals of Exora Business Park for the month ended March
31, 2025, as illustrated below:

Percentage of

Tenant Tenant Sector Gross Rentals

2 Amadeus Software Labs India Technology 24.2%
Private Limited

4 Radisys India Limited Technology 5.5%

6 Indian technology company Technology 4.4%

8 Redbrick IT Support Limited Co-working 3.0%

10 Singapore software technology Technology 2.6%
company

Owing to the asset’s prime location along ORR, a sub-market with significant presence of multinational

corporations, predominantly from the technology and BFSI sectors, as per the CBRE Report, Exora
Business Park has attracted several tenants in the technology and telecommunication sectors, who
contributed 81.2% of Exora Business Park’s Gross Rentals for the month ended March 31, 2025, with the
remaining from tenants spread across various sectors.
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Sector Mix by Gross Rentals (%)

Others, 9.6%

Automobile, 2.3%

Co-working, 6.8%
Technology,
46.7%

Telecommunications,
34.5%

Rent and Occupancy Trends

Exora Business Park has a Committed Occupancy of 91.8%, outperforming the ORR sub-market
Occupancy of 89.1% as of March 31, 2025. From FY2023 to FY2025, we successfully re-leased 0.5 msf
(23.2% of the Leasable Area) with a spread of 38.5%. The Base Rent of Exora Business Park grew at a
3-year CAGR of 7.5% through FY2025 (compared to the 5.0% Market Rents CAGR of the ORR
sub-market over the same period), as per data from the CBRE Report. Exora Business Park is expected
to benefit from the ORR sub-market’s increasing occupancy, rental growth and from its ongoing

placemaking and asset repositioning initiatives, according to the CBRE Report.

The charts below set out the increase in historical Base Rents at Exora Business Park and Market Rents
at the ORR sub-market from March 31, 2021 to March 31, 2025, along with details of the Committed

Occupancy as compared to the sub-market’s Occupancy for the periods indicated:

Historical Rents Historical Occupancy

(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)

133.0

90.5% 91.4%

103.5

100.0
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’2 Mar’23 Mar’24

e Base Rents (Indexed) e Market Rents (Indexed)

83.0% 83.1%

Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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.
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Mark-to-Market Opportunity

The average monthly In-place Rent at Exora Business Park is ¥85.8 psf with a Market Rent of Exora
Business Park of *100.0 psf, resulting in a mark-to-market upside of 16.5% on Base Rentals, for the month
ended March 31, 2025. The following illustrates the average Base Rentals and Market Rentals at Exora
Business Park for the month ended March 31, 2025:

3 mm/month

196.9

A6 .—:Ck

169.0

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Exora Business Park is 7.3 years as of March 31, 2025, with 11.6% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring (*000 sf) 139.2

40.8 42.4

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029

Base Rent at Expiry (Xpsf/Month) - 92.6 77.0 80.5 -
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Key Placemaking Initiatives and Planned Upgrades

Since our acquisition in March 2021, we have implemented an asset repositioning program to enhance the
appeal of Exora Business Park, including the following:

. We implemented a customer-centric approach to enhance the arrival experience, upgraded lobbies
and created a food court with more than 450 seats in a previously underutilized area.

Before After

Before After

. We also sought to enhance tenant experience by introducing sports amenities and a breakout area in
previously underutilized spaces, as illustrated below:
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Key Milestones and Achievements
Through our disciplined operations, investment expertise and key placemaking initiatives, we have:

. Leased 0.8 msf (38.3% of Leasable Area), including re-leasing of 0.5 msf (23.2% of Leasable Area)
at a re-leasing spread of 38.5% from FY2023 to FY2025.

. Achieved a 7.5% 3-year Base Rent CAGR through FY2025.

. Existing tenants have increasingly expanded within the property, leasing 0.6 msf of the total 0.8 msf
area leased from FY2023 to FY2025. For instance:

o One of our prominent tenants, Amadeus Software Labs India Private Limited has expanded its
leasable area by 1.66 times to 477.6 ksf from FY2023 to FY2025.

) One of our GCC tenants, Verizon Data Services India Private Limited, has expanded the area
leased by 6.9 times from FY2021 to FY2025.

) One of our prominent tenants, J.P. Morgan Services India Private Limited had vacated 342.8
ksf of space in FY2022. Since then, we have re-leased 94.2% of this vacant space to multiple
tenants including Amadeus Software Labs India Pvt Ltd, Guidewire Software Solutions India
Private Limited and Carl Zeiss India (Bangalore) Private Limited, achieving a re-leasing spread
of 44.1% as of March 31, 2025, with an average downtime of approximately 1 year.

These renewals and expansions are a testament to the appeal of the property and showcase our tenant
retention abilities.
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SATTVA SOFTZONE, BENGALURU

Asset Description

Sattva Softzone is a Grade A high quality business park in ORR consisting of 2 buildings covering 7.2
acres with 1.0 msf of Leasable Area. It is strategically located on the Bellandur stretch of ORR which has
experienced a significant surge in both residential and commercial real estate developments. The asset has
good accessibility from well-developed road infrastructure and is located less than 1 km away from the
under-construction Bellandur and Iblur stations of the Blue metro line, which is expected to enhance
connectivity to the rest of the city, as per the CBRE Report. As a result, the property has attracted a range
of multinational and domestic corporate tenants including prominent startups and BFSI tenants including
PhonePe and HSBC.

In FY2019, we undertook an asset refurbishment plan involving multiple upgrade initiatives to augment
the market positioning of Sattva Softzone and enhance its appeal. These initiatives include a food court,
creche, F&B outlets and a cafe to cater to the needs of tenants who are increasingly focused on providing
lifestyle solutions to their workforce and promoting a modern collaborative work culture.

In line with our focus on sustainability, the property incorporates measures to optimize power
consumption. We have been using solar power sourced from a third-party to power the property’s
requirements since 2018. The property has transitioned to sourcing its energy in-house and as of March
31, 2025, substantially all of its energy requirements are sourced from Karnataka Solar—I held by SRPPL.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 7.2 acres

Leasable Area (msf) 1.0

Under Construction Area (msf) -

Occupancy (%) 76.5%

WALE (Years) 6.3

Market Value (X mm) 16,646

Note:
(1) Includes telecom and other amenity tenants.
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Tenant Profile

Sattva Softzone boasts a well-balanced tenant roster with a mix of prominent multinational and domestic
tenants, including startups. As of March 31, 2025, Sattva Softzone had 10 tenants, and 29.0% of Gross
Rentals were from multinational corporates, and 25.8% of Gross Rentals were from GCCs. Domestic
tenants accounted for the remaining 71.0% of Gross Rentals for the month ended March 31, 2025.

These tenants accounted for 100.0% of our Gross Rentals for the month ended March 31, 2025, as
illustrated below:

Percentage of
Tenant Sector Gross Rentals

2 HSBC BFSI 10.3%

4 Commscope Networks India Pvt Telecommunications 5.5%
Ltd.

6 American manufacturing company Engineering & manufacturing 1.1%
Total 100.0 %

A significant portion of Sattva Softzone’s Gross Rentals for the month ended March 31, 2025 was
contributed by tenants in the BFSI sector, primarily from PhonePe, which is an Indian digital payments
and financial services startup. The remaining Gross Rentals are contributed by tenants in a mix of sectors,
such as technology, which also includes Jfrog, a technology startup, demonstrating the attractiveness of
the asset as an ideal location to cater to startup tenant demand.

Sector Mix by Gross Rentals (%)

Others, 1.5%

Telecommunications, 5.5%

Technology,
12.0%

BFSI, 81.0%
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Rent and Occupancy Trends

Sattva Softzone has consistently outperformed the occupancy of ORR sub-market with a Committed
Occupancy of more than 90.0% from FY2023 to FY2025 based on data from the CBRE Report. This is
attributable to the attractiveness of the asset and expansion requirements of an existing tenant, PhonePe,
who has increased their Leasable Area from approximately 0.1 msf in FY2022 to 0.6 msf in FY2025,
inclusive of Committed Area of 0.1 msf.

Due to our asset upgrade and repositioning initiatives, the asset has achieved a 3-year Marginal Rent
CAGR of 6.2% through FY2025, exceeding the 5.0% CAGR of Market Rents of the ORR sub-market over
the same period, based on data from the CBRE Report. Sattva Softzone is expected to benefit from rental
growth in the ORR sub-market, which is forecasted to grow at a rate of approximately 4.4% per annum
from QICY2025 to CY2027. (Source: CBRE Report)

The charts below set out the increase in historical Base Rents at Sattva Softzone and Market Rents at the
ORR sub-market from March 31, 2021, to March 31, 2025, along with details of the Committed
Occupancy levels for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)
96.3%
92.1% 91.0%

/\

79.0%
55.7%
100.0
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
e Base Rents (Indexed) Market Rents (Indexed) Asset Committed Occupancy (%) Market Occupancy (%)

Source: CBRE 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.
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Softzone is 399.1 psf with a Market Rent at Sattva Softzone
of %105.0 psf, resulting in a mark-to-market upside of 6.0% on Base Rentals, for the month ended March
31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva Softzone for the month
ended March 31, 2025:

T mm/month

80.6

76.0 +6.0%

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Softzone is 6.3 years as of March 31, 2025, with 8.0% of the Occupied Area expiring
between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

31.6
Area expiring ("000 sf)
16.7
9.2 I

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029

Base Rent at Expiry (¥Ipsf/Month) - 119.4 112.7 - 120.8
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Key Placemaking Initiatives and Planned Upgrades

To enhance the attractiveness of Sattva Softzone, we have implemented a variety of initiatives, including
the following:

. We upgraded the amenities of the asset to cater to our tenants’ needs including through the
construction of a 20.0 ksf food court to offer a multi-cuisine experience. We also enhanced the fagade
of the property by upgrading the lobbies and landscaping to elevate the arrival experience and overall
appeal of the asset.

. The following illustrates the upgraded food court and lobbies:

Upgraded Food Court

Lobby—Before Lobby—After

. The property used renewable energy to fulfill 91.7% of its energy requirements in FY2025.
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Key Milestones and Achievements
Through our disciplined operations and investment expertise and key placemaking initiatives, we have:

. Leased 0.7 msf from FY2023 to FY2025, comprising 0.3 msf in FY2025, 0.1 msf in FY2024 and
0.3 msf in FY2023.

. Improved average Committed Occupancy from 55.7% as of March 31, 2021 to 91.0% as of March 31,
2025.

. Developed long-standing tenant relationships, such as with HSBC and an American technology
company, which have been tenants since the property’s inception 17 years ago.

. Offered fit-out solutions to our tenants under our “plug-and-play” leasing model where office spaces
were ready for immediate use, with customizable design options tailored to the tenants’
requirements, focusing on open office layouts to cater to the startup culture.

) For example, we provided fit-out solutions to our largest tenant, PhonePe, who has been our
tenant since 2021. The fit-outs focused on features such as energy efficiency, safety, and
adaptability to the new work culture emerging post-COVID-19. PhonePe had since expanded
its presence within the property from approximately 0.1 msf in FY2022 to 0.6 msf in FY2025
(including 0.1 msf of Committed Area), which we believe is a testament to our ability to
understand our clients’ requirements and deliver solutions which satisfy their needs.
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SATTVA TOUCHSTONE, BENGALURU

Asset Description

Sattva Touchstone is a business center located in ORR, Bengaluru. The property features a total of 0.4 msf
of Leasable Area, of which 0.3 msf is owned by us and the remaining is owned by third parties It is
strategically located along the ORR stretch of Kadubeesanahalli along with several other IT business
parks/centers, including our other Portfolio Assets, Sattva Eminence, Sattva Premia, Cessna Business
Park, and Exora Business Park. These Portfolio Assets enjoy seamless connectivity through various
transportation modes, which is expected to further improve with the upcoming development of a nearby
metro station, providing last mile connectivity. These Portfolio Assets are also located within proximity
to other IT parks, office buildings, and residential, social, and lifestyle infrastructure, including malls,
hotels, and hospitals. (Source: CBRE Report).

The property caters to an international workforce, with 100.0% of its Gross Rentals for the month ended
March 31, 2025 from multinational tenants and 92.4% from GCC tenants. These tenants include Lumen
IT India Private Limited, Aveva Solutions India LLP and Suntec Business Solutions Private Limited. For
the month ended March 31, 2025, the office tenants of Sattva Touchstone contributed to 99.6% of its Gross
Rentals and are from the telecommunications and technology sector. We carried out a comprehensive asset
enhancement program in 2023, which included transforming the lobbies to elevate the overall arrival
experience.

In line with our focus on sustainability, the property incorporates measures to optimize power
consumption. We have been using solar power sourced from a third-party to power the property’s
requirements since 2018. The property has transitioned to sourcing its energy in-house and as of March
31, 2025, substantially all of its energy requirements are sourced from Karnataka Solar—I, the solar plant
held by SRPPL.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 3.4 acres”

Leasable Area (msf) 0.3?®

Under Construction Area (msf) -

Occupancy (%) 43.3%

WALE (Years) 2.6

Market Value (X mm) 3,458

Notes:

(1) STPL owns a proportionate undivided share of the land area.

(2)  Of the total Leasable Area of 0.4 msf, 0.3 msf is owned by us and the remainder is owned by other third parties. Unless otherwise specified, all references to Sattva
Touchstone and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Touchstone, refers
only to the 0.3 msf of Leasable Area owned by us (together with rights, title and interest over the corresponding undivided share in the land).

3)  Includes telecom and/or other amenity tenants.

—~
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Touchstone is ¥75.9 psf with a Market Rent at Sattva
Touchstone of X78.0 psf, resulting in a mark-to-market upside of 2.7% on Base Rentals for the month
ended March 31, 2025.

The following illustrates the Base Rentals and Market Rentals at Sattva Touchstone for the month ended
March 31, 2025:

T mm/month

1%
10.6 /

10.8

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Touchstone is 2.6 years as of March 31, 2025, with 100.0% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

52.0
30.1
254
19.2 I

FY2026 FY2027 FY2028 FY2029 FY2030

Area expiring ("000 sf)

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 4 FY2029

Base Rent at Expiry (Xpsf/Month) 77.6 75.5 90.2 - 81.8
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Key Milestones and Placemaking Initiatives
Through our disciplined operations and investment expertise and asset repositioning initiatives, we have:

. Undertaken various aesthetic improvements, including upgrading the building fagade and the office
lobbies as follows:

Before

. Established long-term relationships through our client-centric approach, including with Lumen IT
India Private Limited, which has been for a tenant of the property for over 10 years. As of March
31, 2025, it occupied 34.9% of the total Leasable Area.

. We are in the process of implementing our asset upgrade plan, which will include replacement of

chillers and other infrastructure improvements and is expected to be completed by December 2025
to enhance its competitiveness.
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SATTVA EMINENCE, BENGALURU

Asset Description

Sattva Eminence is a prominent business center located in the ORR, Bengaluru. It consists of a total of
0.3 msf of Leasable Area, of which 0.2 msf is owned by us and the remaining is owned by other third
parties. It is strategically located along the ORR stretch of Kadubeesanahalli along with our other Portfolio
Assets, Sattva Touchstone, Sattva Premia, Cessna Business Park, and Exora Business Park, and is
surrounded by residential, social, and lifestyle infrastructure, according to the CBRE Report. See
“—Sattva Touchstone, Bengaluru” on page 291.

The property has a Committed Occupancy of 46.6% as of March 31, 2025 and is home to an American
television service provider which is a marquee multinational GCC tenant. Sattva Eminence’s high quality
asset positioning has enabled it to grow its Base Rents at a 3-year CAGR of 4.8% through FY2025.
Amenities at the property include a café to cater to the refreshment needs of tenants. As a part of our ESG
initiatives, we have been using solar power sourced from a third-party to power the property’s
requirements since 2018. The property has transitioned to sourcing its energy in-house and as of March
31, 2025, substantially all of its energy requirements are sourced from Karnataka Solar—I, the solar plant
held by SRPPL.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 1.5 acres”

Leasable Area (msf) 0.2?®

Under Construction Area (msf) -

Occupancy (%) 46.6%

WALE (Years) 6.9

Market Value (X mm) 2,148

Notes:

(1) DBRPL owns 60% undivided share in the land area.

(2)  Of the total Leasable Area of 0.3 msf, 0.2 msf is owned by DBRPL and the remainder is owned by third parties. Unless otherwise specified, all references to Sattva
Eminence and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Eminence, refers
only to the 0.2 msf of Leasable Area owned by DBRPL (together with rights, title and interest over the corresponding undivided share in the land).

3) Includes a telecom tenant.

—~
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Premium In-place Rent

The average monthly In-place Rent at Sattva Eminence is 386.3 psf, as compared to a Market Rent at
Sattva Eminence of %85.0 psf, which is at a 1.5% premium compared to the Market Rent, for the month
ended March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva Eminence
for the month ended March 31, 2025:

T mm/month

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Eminence is 6.9 years as of March 31, 2025, with no Occupied Area expiring between
FY2026 and FY2030.

Key Milestones and Placemaking Initiatives

Through our disciplined operations and investment expertise, we have:

. Leased 0.1 msf (52.3% of Leasable Area) between FY2023 and FY2025.

. Secured significant expansions, including with an American television service provider, our current

tenant, who increased its leasable area by 51.1% from 2017 to 2019. We also provided fit-out
solutions to this tenant, which has contributed to its retention and expansion.
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SATTVA PREMIA, BENGALURU
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Asset Description

Sattva Premia is a business center located in ORR, Bengaluru spanning 0.9 acres with 0.1 msf of Leasable
Area.

As of March 31, 2025, it was occupied by a single anchor multinational office tenant operating in the
engineering and manufacturing sector'?. Sattva Premia’s Base Rents have grown at a 3-year CAGR of
4.8% through FY2025. The property features well-planned office spaces. The property has transitioned to
sourcing its energy in-house and as of March 31, 2025, substantially all of its energy requirements are
sourced from Karnataka Solar—I, the solar plant held by SRPPL.

The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 0.9 acres

Leasable Area (msf) 0.1

Under Construction Area (msf) -

Occupancy (%) 71.7%

WALE (Years) 0.5

Market Value (X mm) 1,084

Note:
(1) Includes a telecom tenant.

2 As of the date of this Final Offer Document, the tenant has vacated the premises following the end of the lease term.
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Premia is 376.2 psf with a Market Rent at Sattva Premia of
%78.0 psf, resulting in a mark-to-market upside of 2.3% on Base Rentals for the month ended March 31,
2025. The following illustrates the Base Rentals and Market Rentals at Sattva Premia for the month ended
March 31, 2025:

T mm/month

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Premia is 0.5 year as of March 31, 2025, with 100.0% of the Occupied Area expiring
between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

69.8
Area expiring ("000 sf)

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2027 FY2028 FY2029

Base Rent at Expiry (Ipsf/Month) 76.0 - - - -
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Key Milestones and Placemaking Initiatives

Through our disciplined operations and investment expertise, we have:

. Achieved a 4.8% 3-year CAGR of Base Rents through FY2025.

. Built long-term relationships through our client-centric approach. Our tenant at Sattva Premia has

been a tenant of the property for over a decade, occupying more than 70.0% of our Leasable Area
as of March 31, 2025.
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SATTVA SUPREME, BENGALURU
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Asset Description

Sattva Supreme is a business center situated in ORR, Bengaluru. Located in Mahadevapura, Bengaluru,
the property spans 1.5 acres with a total of 0.2 msf of Leasable Area, of which 0.1 msf is owned by us
and the remaining is owned by third parties.

The property is situated within the largest and most sought-after office sub-markets in Bengaluru and is
positioned close to well-developed social infrastructure such as malls, schools and hotels. It will also be
conveniently accessible by the proposed Marathahalli metro station located less than 4.0 km away. The
expanding network of upcoming metro lines (blue, yellow, and pink) is expected to target key pressure
points in the city, including ORR, improving connectivity and reducing traffic congestion. (Source: CBRE
Report)

The property is occupied by a multinational tenant in the technology sector, namely Deltek Replicon
Software (India) Private Ltd and a domestic tenant namely Tata Technologies Ltd. The asset underwent an
enhancement program where its lobbies were upgraded to provide a more welcoming experience.

The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 1.5 acres'”

Leasable Area (msf) 0.1®

Under Construction Area (msf) -

Occupancy (%) 32.2%

WALE (Years) 4.7

301



Market Value (X mm) 712

(1) STPL owns 27% undivided share of the land area.

(2) Of the total Leasable Area of 0.2 msf, 0.1 msf is owned by us and the remainder is owned by third parties. Unless otherwise specified, all references to Sattva Supreme
and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Supreme, refers only to the
0.1 msf of Leasable Area owned by us (together with rights, title and interest over the corresponding undivided share in the land).

Premium In-Place Rent

The average monthly In-place Rent at Sattva Supreme is X386.7 psf as compared with the Market Rent at
Sattva Supreme of X80.0 psf for the month ended March 31, 2025, which is at a 7.7% premium compared
to the Market Rent, for the month ended March 31, 2025. The following illustrates the Base Rentals and
Market Rentals at Sattva Supreme for the month ended March 31, 2025:

T mm/month

Base Rentals Market Rentals
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Lease Expiry Profiles

The WALE of Sattva Supreme is 4.7 years as of March 31, 2025, with 41.0% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring (000 sf) 8.1

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Ipsf/Month) - - - 103.3 -
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SATTVA GLOBAL CITY, BENGALURU

Asset Description

Sattva Global City is one of the largest business parks in Bengaluru (by land area) spread across
78.3 acres, and is the largest in its sub-market in terms of Leasable Area as of March 31, 2025, according
to the CBRE Report. It is located on the Bengaluru-Mysuru 10 Lane Expressway, with 12.1 msf of total
Leasable Area, comprising 4.1 msf of Completed Area and 8.0 msf of Future Development Area, as of
March 31, 2025. This asset is well-connected with an operational metro station positioned at the main
entrance and is located in close proximity to the Kengeri bus terminal and Kengeri railway station,
according to the CBRE Report. It is surrounded by some of the renowned educational institutions in the
city and is accessible to social and lifestyle infrastructure within a 8 km to 10 km radius, according to the
CBRE Report. Additionally, the asset is located in proximity to an upcoming residential development.
While Sattva Global City is an SEZ park, 1.4 msf (35.1% of its Completed Area) is non-SEZ, including
0.9 msf which was recently denotified. This is expected to drive leasing momentum, following which the
business plan for the remaining vacant SEZ area will be evaluated. The asset hosts prominent
multinational and domestic corporates in the technology sector, including LTIMindtree Limited, Mphasis
Limited, and Sonata Software Limited. Situated in a sub-market with no upcoming supply expected from
QICY2025 to CY2027 as per the CBRE Report, the asset’s 8.0 msf of Future Development Area provides
ample “in-campus” development potential to support large-scale tenant expansions and opportunities for
BTS and single-tenant solutions.

Following our acquisition from a third party in 2020, Sattva Global City constitutes the largest brownfield
asset in the Portfolio. Since then, we have undertaken extensive capital expenditure and redevelopment
initiatives to completely transform the asset into a Grade A marquee development, including connectivity
enhancement. This includes constructing an internal pedestrian ring road around the property and
expanding external accessibility of the asset through a bridge which connects the park to a metro station
and the highway. To provide a business and leisure campus ecosystem, the property is also equipped with
a range of modern amenities. This includes indoor and outdoor sports facilities with basketball court,
6-a-side football ground, volleyball court, as well as a fully equipped cricket ground with practice pitches,
an amphitheater, F&B outlets and a food court. The property is also conveniently connected by a network
of wide internal roads, providing access to all the buildings and facilities, offering tenants an integrated
park.
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The park is a green tech park, with a luscious landscape, including driveways, green parks and lung spaces,
which are irrigated using recycled water. Other green initiatives include the use of renewable energy since
2013, and in FY2025, 88.0% of its energy needs are powered by renewable sources, including solar panels
and a mini hydel plant for hydroelectric power, reflecting our commitment to sustainability. The property
has transitioned to sourcing its energy in-house and as of March 31, 2025, substantially all of its energy
requirements are sourced from Karnataka Solar—I, the solar plant held by SRPPL.

The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 78.3 acres®

Leasable Area (msf) 12.1

Under Construction Area (msf) -

Occupancy (%) 61.9%

WALE (Years) 8.4

Market Value ( mm) 38,238©®

Notes:

(1) The property was delivered in various stages between 2006 to 2019. We acquired the asset in 2020.

(2) Total site area owned by GVTPL is 78.3 acres out of which GVTPL is presently entitled to develop 72.1 acres.

(3)  As of March 31, 2025, 1.4 msf of Leaseable Area is non-SEZ, including 0.9 msf which was recently denotified as an SEZ.
(4)  Future Development Area is indicative and may change based on applicable law and final approvals.

(5) Includes F&B, retail, telecom and/or other amenity tenants.

(6) Excludes CAM value of 34,134 million.
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Tenant Profile

Sattva Global City hosts a suite of prominent domestic and multinational corporates, including those as
set forth below. As of March 31, 2025, Sattva Global City had 24 tenants, and 57.7% of Gross Rentals were
from domestic corporates.

Our top 10 tenants in Sattva Global City accounted for 88.4% of our Gross Rentals for the month ended
March 31, 2025, as illustrated below:

Percentage of
Tenant Tenant Sector Gross Rentals

2 Mphasis Limited Technology 15.3%

4 Sonata Software Limited Technology 10.0%

6 S-VYASA Others 5.8%

8 Multinational IT service Technology 4.1%
management company

10 Sagility Technology 2.6%

Sattva Global City’s Gross Rentals are predominantly contributed by tenants in the technology sector.
However, the denotification of 0.9 msf of Leasable Area as an SEZ as of March 31, 2025 has created new
leasing opportunities to non-SEZ tenants. This has led to a diversification of its tenant base, with the
introduction of S-VYASA, which is in the education sector.

Sector Mix by Gross Rentals (%)

Others, 7.1%

BFSI, 2.3%

Aviation, 2.4%
Engineering & manufacturing,
3.0%

Technology,
85.2%
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Rent and Occupancy Trends

Sattva Global City’s Base Rents grew at a healthy 3-year CAGR of 8.4% through FY2025, due to the
quality of the asset and the limited presence of commercial office developments in the sub-market,
compared to the Market Rents of the PBD-O sub-market which grew at a CAGR of 2.2% over the same
period, according to the data from the CBRE Report. It maintained an average Committed Occupancy of
83.0% between March 31, 2021 and March 31, 2023 followed by a temporary drop due to SEZ headwinds.
However, 0.9 msf of vacant Leasable Area has recently been denotified and is getting leased to non-SEZ
tenants, which is expected to drive leasing momentum in the medium term. This presents a competitive
advantage, particularly in a sub-market with no upcoming supply expected from Q1CY2025 to CY2027,
as per data from the CBRE Report. These positive market dynamics, quality of the asset, improved
connectivity, capital expenditure program and several tenant retention initiatives are expected to continue
to drive rental growth and demand for office space in Sattva Global City.

The charts below set out the increase in historical Base Rents at Sattva Global City and Market Rents at
the PBD-O sub-market from March 31, 2021, to March 31, 2025, along with details of the Committed
Occupancy levels as of March 31, 2021:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025) (March 31, 2021—March 31, 2025)
132.1 82.9% 82.2% 83.7%

81.2%

AN

60.4%
Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25
e Base Rents (Indexed) Market Rents (Indexed) Asset Committed Occupancy (%) Market Occupancy (%)

Source: CBRE 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
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Global City is ¥52.7 psf with a Market Rent at Sattva Global
City of 60.0 psf, resulting in a mark-to-market upside of 13.8% on Base Rentals, for the month ended
March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva Global City for
the month ended March 31, 2025:

3 mm/month

153.2

134.6

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Global City is 8.4 years as of March 31, 2025, with 28.0% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

479.9
Area expiring ("000 sf)
131.8
32.1 33.3
I I -
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Xpsf/Month) 71.4 51.3 63.3 - 70.7
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Key Placemaking Initiatives and Planned Upgrades

Since we acquired the asset in 2020, we have undertaken extensive capital expenditure and development
initiatives to reposition the asset and enhance its competitive advantage. Some examples are as follows:

. We revamped the asset to create a modern aesthetic with a combination of glass fagade and granite
and upgraded the lobbies and lifts. We also constructed a brand new visitor center serving as the first
point of access for visitors, providing an enhanced arrival experience with upgraded security
protocols. The following illustrates our upgraded visitor center:

Before

. We created a large breakout zone in the central courtyard with F&B options and have introduced
tenant engagement activities such as Rajyotsava, Independence Day and Republic Day celebrations,
Yoga Day, tree planting activities, cricket matches and hosting high tea for our tenants. The
following illustrates certain of our asset enhancement initiatives to create a business and leisure
ecosystem for tenants:
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. To improve the external connectivity of the asset, we acquired additional land in the vicinity to
expand the road network, and connected the property to the metro station and highway via a bridge,
as illustrated below:

Before

. To strengthen the property’s infrastructure, we established a captive electrical substation with a
66 KvA capacity, which facilitates a stable power supply.

Key Milestones and Achievements
Through our disciplined operations and investment expertise and key placemaking initiatives, we have:

. Re-leased 1.4 msf (33.3% of Completed Area) and achieved re-leasing spreads of 56.1% from
FY2023 to FY2025.

. Achieved an 8.4% 3-year CAGR of Base Rents through FY2025. Additionally, CAM recovery has
increased by 35.1% since our acquisition (between FY2022 and FY2025), owing to the premium
repositioning of the asset and improved tenant experience.

. Successfully retained 0.8 msf of Leasable Area with LTIMindtree Limited, our tenant since inception
of the asset.

. Facilitated the growth requirements of one of our tenants, Sonata Software Limited, who expanded
from 167.0 ksf in 2020 to 218.2 ksf in 2024, demonstrating the attractiveness of the property and our

ability to retain tenants.

. Following the denotification of 0.9 msf of Leasable Area as an SEZ, we successfully re-leased
0.4 msf of Leasable Area to a non-SEZ tenant, S-VYASA, at a re-leasing spread of 159.0%.
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SATTVA INFOZONE, BENGALURU

Asset Description

Sattva Infozone is a business center located in the PBD-O: Electronic City sub-market. The property
covers 5.0 acres with a Leasable Area of 0.4 msf as of March 31, 2025. It is situated in Electronic City,
a designated development corridor focused on electronics and IT industry, hosting over 158 companies
including 100 IT/ITeS companies and a substantial workforce. The property is surrounded by technology
parks, hotels, and malls and is well-connected to Electronic City flyover, Bannerghatta Road, NICE Ring
Road, and Hosur Road, providing easy access to other key areas of the city. Connectivity is expected to
be further enhanced with the upcoming yellow metro line that is expected to be operational by the second
half of CY2025. (Source: CBRE Report)

As of March 31, 2025, property was fully occupied by two prominent domestic tenants, namely Infosys
in the technology sector and OLA BHARAT CELL in the automobile sector, which accounted for 51.1%
and 48.7% of Gross Rentals for the month ended March 31, 2025, respectively. Sattva Infozone has
consistently recorded a high Committed Occupancy, outperforming the sub-market in each year from
FY2021 to FY2025 based on data from the CBRE Report, save for FY2022 due to the impact of
COVID-19. As of March 31, 2025, it had a Committed Occupancy of 100.0% as compared to the
Occupancy of PBD-O sub-market of 76.7%, based on data from the CBRE Report, which demonstrates the
attractiveness of the asset. Further, its Base Rents have grown by a 3-year CAGR of 3.9% through FY2025
(as compared to Market Rents of its sub-market which have grown by a CAGR of 2.2% over the same
period), based on data from the CBRE Report. To cater to the needs of tenants, the property offers modern
infrastructure such as well-designed landscaping and walkways, and a creche. To reduce its carbon and
emissions footprint, the property has utilized solar power since 2018 sourced from a third party. The
property has transitioned to sourcing its energy in-house and as of March 31, 2025, substantially all of its
energy requirements are sourced from Karnataka Solar—I, the solar plant held by SRPPL.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 5.0 acres

Leasable Area (msf) 0.4

Under Construction Area (msf) -

Occupancy (%) 100.0%

WALE (Years) 5.1

Market Value (X mm) 3,683

Note:
(1) Includes telecom tower tenants.
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Infozone is 352.3 psf with a Market Rent at Sattva Infozone
of %60.0 psf, resulting in a mark-to-market upside of 14.8% on Base Rentals for the month ended March
31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva Infozone for the month

ended March 31, 2025:

T mm/month

26.7

23.2

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Infozone is 5.1 years as of March 31, 2025, with 55.3% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring (C000 sf) 2319

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029

Base Rent at Expiry (Ipsf/Month) - - - 59.3
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Key Milestones and Placemaking Initiatives
Through our disciplined operations and investment expertise, we have:

. Achieved a tenant retention rate of 99.4% from FY2023 to FY2025. This is contributed by our
longstanding tenant, Infosys, which has been occupying the space for more than a decade.

. Consistently maintained a high Committed Occupancy, outperforming the sub-market from FY2021
to FY2025 (except in FY2022 due to the impact of COVID-19). It achieved a rapid recovery in
Committed Occupancy after FY2022, increasing from 63.0% to 99.7% in FY2023 owing to our
effective leasing strategy.
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SATTVA SOUTH AVENUE, BENGALURU
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Asset Description

Sattva South Avenue is a newly constructed business center located in the PBD-O: Electronic City
sub-market that was recently completed in May 2024. The property spans 3.3 acres with a total of 0.5 msf
of Leasable Area, of which 0.3 msf is owned by us and the remaining is owned by a third-party. The
property benefits from its location within the Electronic City corridor and enjoys direct access to the
highway, according to the CBRE Report. Connectivity is expected to be further enhanced with the
upcoming yellow metro line that is expected to be operational by the second half of CY2025, according
to the CBRE Report.

Due to its high-quality offering and reputation of the Sattva Sponsor, the property was partially pre-leased
to an existing tenant of an asset owned by the Sattva Sponsor in the vicinity. As of March 31, 2025, the
property serves tenants in the technology and engineering and manufacturing sectors. The average monthly
In-place Rent at Sattva South Avenue is 365.8 psf with a Market Rent of its sub-market of ¥53.7 psf, based
on data from the CBRE Report, which is at a 22.5% premium compared to the Market Rent, for the month
ended March 31, 2025. The property features a double-height entrance lobby with a reception area and
seating area. It offers an array of amenities, including a well-equipped terrace area with a multipurpose
court, box cricket area, a meditation pavilion and a café counter in the lobby.

The property includes sustainability initiatives such as low-carbon construction materials, solar shading
with fins and double-glazed units to reduce energy consumption, as well as EV charging points. The
property is also expected to source power from our upcoming solar plant, Karnataka Solar—II, held by
NDPL, following its expected completion in the second quarter of CY2026. The property received IGBC
pre-certification in August 2024 and WELL pre-certification in October 2024.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 3.3 acres”

Leasable Area (msf) 0.3?®

Under Construction Area (msf) -

Occupancy (%) 6.2%

WALE (Years) 9.2

Market Value (X mm) 3,163

Notes:

(1) JRPL owns 70% undivided share of the land area.

(2)  Of the total Leasable Area of 0.5 msf, 0.3 msf is owned by JRPL and the remainder is owned by a third party. Unless otherwise specified, all references to Sattva South
Avenue and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva South Avenue, refers
only to the 0.3 msf of Leasable Area owned by us (together with rights, title and interest over the corresponding undivided share in the land).
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SATTVA ENDEAVOUR, BENGALURU (UNDER CONSTRUCTION)
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*Note: Top right and bottom right photos are artists’ impressions

Asset Description

Sattva Endeavour is an under-construction business center located off the National Highway in the
PBD-O: Electronic City sub-market, expected to be completed by the fourth quarter of FY2026. Spanning
5.7 acres with 0.7 msf of expected Leasable Area, the property is expected to stand out as an iconic office
tower with 13 floors including 2 multi-level car parks with mechanical parking systems. The property
benefits from enhanced connectivity to other key areas of the city.

The property features a modern design to attract a modern workforce, with column-free workspaces that
maximize work areas, daylight, and views. It includes high-capacity elevators and smart technology to
optimize wait times and ensure smooth movement between levels. It boasts a large green landscaped area
at the ground floor and second floor podium, connected by pedestrian ramp. This landscaped area also
includes various outdoor sports and recreational amenities to ensure that the development becomes a hub
for recreation, collaboration and social interactions. Other amenities offered by the property include an
amphitheater, basketball court, outdoor meeting pods, open plaza with video wall and a cricket pitch.

The property incorporates sustainability initiatives such as EV charging points and has received IGBC
Platinum pre-certification in May 2024 and WELL pre-certification in October 2024. The property is also
expected to source power from our upcoming solar plant, Karnataka Solar—II, held by NDPL, following
its expected completion in the second quarter of CY2026.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 5.7 acres

Leasable Area (msf) 0.7

Under Construction Area (msf) 0.7

Pre-leased Area -

Percentage of Gross Portfolio Market Value (%) 0.9%

Development Status

As of March 31, 2025, Sattva Endeavour has Under Construction Area of 0.7 msf, with an expected
completion in the fourth quarter of FY2026.

318



SATTVA SPECTRUM, BENGALURU (UNDER CONSTRUCTION)
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Asset Description

Sattva Spectrum is an under-construction business center located in the PBD-O: Sajarpur Road
sub-market, spanning 4.4 acres with an expected Leasable Area of 0.8 msf, of which we have a share of
0.5 msf, and third parties are entitled to the remaining Leasable Area. The property is located off Sarjapur
Road near IT tenants in ORR, and is surrounded by residential and commercial hubs, according to the
CBRE Report. The property benefits from frontage along the Ambalipura-Sarjapur Road network and is
expected to further benefit from the proposed phase 3 metro line along the access road, according to the
CBRE Report.

The property will consist of 12 floors and is expected to feature a modern design with a glazed facade
elevation and various amenities, including a créche, badminton court, dribble (basketball) court, cricket
pitch with net, informal outdoor workspaces, lawn with seating areas and other landscaped areas.

The property is expected to incorporate sustainability initiatives, including EV charging points as well as
the use of solar energy expected to be supplied by our solar plant to be operated by NDPL, Karnataka
Solar—II, following its completion in the second quarter of CY2026.

The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 4.4 acres'V

Leasable Area (msf) 0.5@

Under Construction Area (msf) 0.5@®

Pre-leased Area -

Percentage of Gross Portfolio Market Value (%) 0.6%
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Notes:

(1) STPL owns 64% undivided share of the land area.

(2) Of the total Leasable Area of 0.8 msf, our share is 0.5 msf and third parties are entitled to the remaining Leasable Area. Unless otherwise specified, all references to
Sattva Spectrum and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Spectrum,
refers only to our share of 0.5 msf of Leasable Area (together with rights, title and interest over the corresponding undivided share in the land).

Development Status

As of March 31, 2025, Sattva Spectrum has Under Construction Area of 0.8 msf, of which our share is
0.5 msf. Sattva Spectrum is expected to be completed in the fourth quarter of FY2026.
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SATTVA KNOWLEDGE COURT, BENGALURU

Asset Description

Sattva Knowledge Court is a newly built Grade A business park located in PBD-Whitefield, Bengaluru,
consisting of a single tower with 4 wings, which was completed in 2021. The property consists of a total
of 1.2 msf of Leasable Area, of which 0.9 msf is owned by us and the remaining 0.3 msf is owned by a
third-party. Sattva Knowledge Court is located in a renowned and established office district with retail and
entertainment facilities as well as upscale residential buildings, as per the CBRE Report. The property is
accessible by a major road as well as metro (Kundalahalli metro station which is approximately 800 metres
from the property), according to the CBRE Report. The business park features an attractive office design
tailored to meet the needs of multinational corporates, prominent GCCs and Indian corporates, including
Thomson Reuters, Harman, Tata Medical and Diagnostics Limited, an infrastructure consulting firm and
Epifi Technologies (Fi money).

Designed to provide a campus-like experience for tenants, the property features an inward-looking facade
that enhances aesthetics and design and fosters a sense of community within the campus. The central focus
of the campus features a landscaped plaza surrounded by double-height reception lobbies to create an
inviting experience for tenants and visitors. It is designed to suit the modern tenant work culture, offering
integrated workspaces and open work pods, with amenities such as a 21.0 ksf food court with 500 seats,
half basketball court, a gym, multipurpose court, a food court and a creche, all connected via a shaded
walkway for accessibility.

The property has transitioned to sourcing its energy in-house and as of March 31, 2025, substantially all
of its energy requirements are sourced from Karnataka Solar—I, the solar plant held by SRPPL. Our
commitment to sustainability is also supplemented by rooftop solar panels which have been installed on
the building’s terrace that generate power for common areas as well as EV charging points in the property.
The property received the Economic Times—Real Estate Conclave Awards 2022 South for the Commercial
Project—Business/IT Parks (Completed Metro) category and IGBC Green New Buildings Rating System
Platinum certification in November 2024.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 7.9 acres?

Leasable Area (msf) 0.9

Under Construction Area (msf) -

Occupancy (%) 98.0%

WALE (Years) 12.2

Market Value (X mm) 10,215

Notes:

(1) DHRPL owns 72% undivided share of the land area.

(2)  Of the total Leasable Area of 1.2 msf, we own 0.9 msf, and the remainder is owned by a third party. Unless otherwise specified, all references to Sattva Knowledge Court
and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Knowledge Court, refers
only to the 0.9 msf of Leasable Area owned by us (together with rights, title and interest over the corresponding undivided share in the land).

3)  Includes F&B, retail, telecom and/or other amenity tenants.

—~
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Tenant Profile

The Whitefield sub-market attracts interest from various MNCs and prominent domestic technology firms,
according to the CBRE Report. This has contributed to Sattva Knowledge Court’s tenant base, and 77.0%
of Gross Rentals were from multinational corporates and 73.4% of Gross Rentals were from GCCs.

Our top 10 tenants in Sattva Knowledge Court accounted for 96.6% of our Gross Rentals for the month
ended March 31, 2025, as illustrated below:

Percentage of

Rank Tenant Tenant Sector Gross Rentals

2 Thomson Reuters Research, consulting & analytics 15.4%

4 Epifi Technologies (Fi Money) BFSI 8.7%

6 Tredence Technology 6.4%
8 American software company Technology 5.8%
10 Alphonso Labs Private Limited Technology 3.6%

As of March 31, 2025, Sattva Knowledge Court’s tenants were primarily in the engineering and
manufacturing, technology and research, consulting and analytics sectors, with the remaining diversified
across other sectors including co-working and BFSI.

Sector Mix by Gross Rentals (%)

Others, 3.4%

BFSI, 8.7%

Engineering &
manufacturing,

Co-working, 40.1%

10.8%

Research,
consulting &
analytics,
15.4%

Technology,
21.5%

323



Rent and Occupancy Trends

Sattva Knowledge Court has outperformed the Whitefield sub-market in terms of Committed Occupancy
of 98.2% (as compared to the Market Occupancy of 80.4%) as of March 31, 2025 based on data from the
CBRE Report. Owing to its position in a sub-market which gained prominence as one of Bengaluru’s most
established technology suburbs, it achieved a 3-year Marginal Rent CAGR of 6.9% through FY2025 and
its Base Rents grew at a CAGR of 4.4% over the same period. The sub-market is expected to witness
positive market dynamics, and a healthy rental growth attributable to high tenant demand and recent
infrastructure upgrades like metro connectivity (Whitefield-KR Puram line), which is expected to drive
occupancy in the medium term, according to the CBRE Report.

The charts below set out the historical Base Rents at Sattva Knowledge Court and Market Rent at the
Whitefield sub-market from March 31, 2022, to March 31, 2025, along with details of the Committed
Occupancy levels:

Historical Rents Historical Occupancy
(March 31, 2022—March 31, 2025) (March 31, 2022—March 31, 2025)

121.0
98.2%

113.7

60.7%

100.0

100.0 99.9

Mar’22 Mar’23 Mar’24 Mar’25 Mar’22 Mar’23 Mar’24 Mar’25

e Base Rents (Indexed) e Market Rents (Indexed) Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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 In-place Rent at Sattva Knowledge Court is 369.5 psf with a Market Rent at Sattva
Knowledge Court of ¥73.0 psf, resulting in a mark-to-market upside of 5.1% on Base Rentals, for the
month ended March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva
Knowledge Court for the month ended March 31, 2025:

T mm/month

62.3

Base Rentals Market Rentals
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Lease Expiry Profiles

The WALE of Sattva Knowledge Court is 12.2 years as of March 31, 2025, with no Occupied Area expiring
between FY2026 and FY2030, as the property commenced leasing in FY2022.

Key Placemaking Initiatives

Sattva Knowledge Court has been strategically designed to serve as an attractive destination to our
existing and prospective tenants, including the following initiatives:

. We have designed a campus-style building that blends modern architecture with landscapes,
maximizing natural light and open areas for collaboration to meet the needs of a modern workforce.

. To offer guests a superior arrival experience, we created a distinct and welcoming entrance featuring
a dedicated ‘Diamond’ glass lift lobby, offering a grand experience for visitors. The following
illustrates the visitor entrance and lift lobby:

Key Milestones and Achievements

Through our disciplined operations and investment expertise and key placemaking initiatives, we have:

. Leased 60.7% within 12.5 months of receiving its Occupancy Certificate.

. Achieved a 6.9% 3-year CAGR of Marginal Rents through FY2025.

. Grown our Committed Occupancy to 98.2% as of March 31, 2025. This has been achieved in part
due to our long-term tenant relationships where our assets are positioned as their preferred options
for expansions. For instance:

o Harman has been our tenant since 2015, initially leasing 43.8 ksf at Sattva Supreme, before
relocating to 99.2 ksf at Sattva Eminence and, subsequently expanding to 206.6 ksf at Sattva

Knowledge Court in 2021, growing by 4.7 times.

o Similarly, another tenant, Stryker, grew 3.5 times with us from 20.7 ksf at Sattva Magnificia
in 2020 to an additional 52.4 ksf at Sattva Knowledge Court in 2024.
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Undertaken various leasing strategies aimed at addressing tenants’ requirements to foster tenant
retention. For instance:

o We provided fit-out solutions to certain tenants depending on their needs, including prominent
multinational and domestic tenants such as Harman, Tredence and Tata Medical and
Diagnostics Limited. As of March 31, 2025, approximately 0.4 msf or 47.5% of the Leasable
Area has leveraged this model, which includes contractual fit-out escalations. This approach
enables us to provide tenants with ready-to-use office spaces with a quicker set-up time to
address their requirements, which fosters tenant retention.

o We also provide managed office space solutions, where we offer small office spaces on a
flexible basis to tenants as an alternative to traditional office leasing. For instance, we provided
these solutions to Gilbarco Veeder Root India Private Limited, including pantry/cafeteria
services, manpower for housekeeping and security.
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SATTVA TECHPOINT, BENGALURU

Asset Description

Sattva Techpoint is a mixed-use business center situated on the Inner Ring Road in the EBD sub-market
in Bengaluru. The EBD sub-market is a preferred location for front office tenants in the financial services,
e-commerce, and professional services sectors owing to its proximity to the CBD regions and well-planned
social and physical infrastructure. The property comprises 0.3 msf of Leasable Area and is strategically
located in Koramangala, which is an upmarket residential and commercial neighborhood in Bengaluru
known for its cosmopolitan vibe and is one of the city’s preferred localities, with multiple social offerings.
(Source: CBRE Report)

The property hosts a diverse mix of established tenants, comprising 4 marquee multinational and Indian
corporates, namely Lifestyle International Private Limited who has been a tenant for more than 15 years,
Go Digit, an American banking and financial services company and Indiqube Spaces Ltd. As a mixed-use
property, it seeks to provide tenants with an integrated work and lifestyle environment, where the first
three floors are occupied by a retail tenant. Due to its prime location in the EBD sub-market, it is an ideal
location for front office tenants in the financial services sector, with 88.3% of Sattva Techpoint’s Gross
Rentals for the month ended March 31, 2025 contributed by tenants in the BFSI and retail sectors.

Its Committed Occupancy as of March 31, 2025 was 100.0%, outperforming the Market Occupancy of
EBD sub-market of 92.3% during the same period, based on data from the CBRE Report. Further, its Base
Rents have grown by a 3-year CAGR of 10.8% through FY2025, significantly outpacing the Market Rents
CAGR of 2.5% of its sub-market over the same period, as per data from the CBRE Report.

Since 2018, we have utilized solar power supplied by a third party to power the property’s energy
requirements, as part of our commitment to sustainability. The property has transitioned to sourcing its
energy in-house and as of March 31, 2025, substantially all of its energy requirements are sourced from
Karnataka Solar—I, the solar plant held by SRPPL.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 2.5 acres

Leasable Area (msf) 0.3

Under Construction Area (msf) -

Occupancy (%) 100.0%

WALE (Years) 11.8

Market Value (X mm) 6,807

Note:
(1) Includes telecom tower tenant.
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Techpoint is ¥124.3 psf with a Market Rent of its sub-market
of %140.2 psf, resulting in a mark-to-market upside of 12.8%, for the month ended March 31, 2025. The
following illustrates the Base Rentals and Market Rentals for the month ended March 31, 2025:

T mm/month

46.9

41.6

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Techpoint is 11.8 years as of March 31, 2025, with 11.9% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

37.7
Area expiring (000 sf)

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2028 FY2029 FY2030

Base Rent at Expiry (Xpsf/Month) - - - 153.7 -
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Key Milestones and Placemaking Initiatives
Through our disciplined operations and investment expertise and key placemaking initiatives, we have:

. Re-leased 0.3 msf (75.8% of Leasable Area) and achieved re-leasing spread of 47.2% between
FY2023 and FY2025.

. Improved the average Committed Occupancy as of March 31, 2024 to 100.0% from 71.6% as of
March 31, 2023, returning to the occupancy levels seen in FY2021. We also further maintained
100.0% Committed Occupancy as of March 31, 2025.

. Built long-term relationships with tenants through our client-centric approach, including with
Lifestyle International Private Limited, which has occupied the property for over 15 years. Lifestyle
Internation Private Limited accounted for 36.8% of our Gross Rentals for the month ended March
31, 2025.

. We also provided fit-out solutions for Go Digit which fostered tenant retention, leading to them
expanding their space by more than 1.5 times from 2 floors totaling 89.6 ksf in 2023 to 3 floors
totaling 139.8 ksf in 2024.
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SATTVA MAGNIFICIA, BENGALURU

Asset Description

Sattva Magnificia is a business center located in the EBD sub-market of Bengaluru. The property features
a total of 0.3 msf of Leasable Area, of which 0.2 msf is owned by us and the remaining is owned by third
parties. The property is a notable development located on the Old Madras Road. The property is part of
a larger mixed-use development featuring a commercial block and an adjoining premium residential block,
to provide tenants with a ‘live, work and play’ environment.

It is situated in proximity to advanced social and lifestyle infrastructure including the upscale residential
area of Indiranagar, approximately a 5-minute drive, as well as schools, malls and hospitals. Sattva
Magnificia benefits from easy access via the Benniganahalli Metro Station (which is located within 100m
radius) and connectivity is further expected to be enhanced following the completion of the upcoming blue
line of metro in CY2027. (Source: CBRE Report)

The strategic location and quality of the asset has attracted prominent multinational corporates, which
occupy 0.1 msf of the Leasable Area, including Anthology International Private Limited and Eton. For the
month ended March 31, 2025, 61.7% of Sattva Magnificia’s Gross Rentals are from tenants in the
co-working space and technology sectors, with the remaining tenants spread across various sectors such
as telecommunications and BFSI. Sattva Magnificia has outperformed its sub-market in terms of
Committed Occupancy of 100.0% (as compared to the Occupancy of EBD of 92.3%) as of March 31, 2025,
as per data from the CBRE Report. The property positions itself as a premium project, with an aesthetic
design and modern plan to cater to the needs of the new age workforce. This has contributed to the growth
of its Base Rents at a 3-year CAGR of 4.5% through FY2025 (as compared to the 2.5% Market Rents
CAGR of its sub-market over the same period), as per data from the CBRE Report. The property has
transitioned to sourcing its energy in-house and as of March 31, 2025, substantially all of its energy
requirements are sourced from Karnataka Solar—I, the solar plant held by SRPPL.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 6.5 acres”

Leasable Area (msf) 0.2?®

Under Construction Area (msf) -

Occupancy (%) 100.0%

WALE (Years) 8.1

Market Value (X mm) 2,888

Notes:

(1) STPL and DEPL together own 20% undivided share of the land area.

(2)  Of the total Leasable Area of 0.3 msf, 0.2 msf is owned by us and the remainder is owned by third parties. Unless otherwise specified, all references to Sattva Magnificia
and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Magnificia, refers only to
the 0.2 msf of Leasable Area owned by us (together with rights, title and interest over the corresponding undivided share in the land).

3)  Of the total 0.2 msf of Leasable Area owned by us, 0.1 msf is owned by STPL and 0.1 msf is owned by DEPL.

—~
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Magnificia is 394.1 psf with a Market Rent at Sattva
Magnificia of X105.0 psf, resulting in a mark-to-market upside of 11.6% on Base Rentals for the month
ended March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva Magnificia
for the month ended March 31, 2025:

T mm/month

19.8

177 £11.6%

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Magnificia is 8.1 years as of March 31, 2025, with 26.7% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

20.7

Area expiring (*000 sf)

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Ipsf/Month) 109.9 - - 123.2 124.1
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Key Milestones
Through our disciplined operations and investment expertise, we have:

. Re-leased 0.02 msf (11.0% of Leasable Area) at a re-leasing spread of 13.3% between FY2023 and
FY2025.

. Achieved a 4.5% 3-year CAGR of Base Rents through FY2025 (as compared to the 2.5% Market
Rents CAGR of its sub-market over the same period).

. Tailored leasing options for smaller spaces to meet client specifications, allowing us to accommodate

tenants’ needs across sectors. This has enabled us to improve our average Committed Occupancy
from 86.2% as of March 31, 2021, to 100.0% as of March 31, 2024 and 2025.
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ONE TRADE TOWER, BENGALURU
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Asset Description

One Trade Tower is a front-office building located in the CBD, spread across 2.5 acres, of which we own
0.8 acres of undivided share in the land. It is one of our 2 city-center office buildings in Bengaluru (along
with Sattva Cosmo Lavelle). Of the total 0.5 msf of Leasable Area, we own 0.2 msf of the Leasable Area,
with the remaining held by various third parties. It is conveniently located at the heart of the CBD, which
encompasses major government offices, private corporate office complexes, surrounded by prominent
corporations with access to business hubs. It is also conveniently located close to the Cubbon Park Metro
and is easily accessible to Bengaluru’s lifestyle and social infrastructure, according to the CBRE Report.

Some prominent multinational and domestic corporate tenants in One Trade Tower include a ‘big 4’
accounting firm, Amazon'?, Tablespace Technologies Private Limited and UI Path Robotics Process
Automation India Private Limited. The property’s top 10 tenants accounted for 99.9% of its Gross Rentals
for the month ended March 31, 2025. As of March 31, 2025, 80.8% of its Gross Rentals are from tenants
in the research, consulting and analytics and technology sectors, with the remaining tenants spread across
various sectors such as infrastructure, real estate and logistics and BFSI. It has a Committed Occupancy
of 100.0% (as compared to the Occupancy of the sub-market of 89.5%) as of March 31, 2025, based on
data from the CBRE Report. The property is equipped with modern amenities, including high-speed
destination-controlled elevators, and F&B options.

3 Amazon Internet Services Private Limited, Amazon Web Services India Pvt Ltd and Amazon Data Services India Private Limited
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We are striving to achieve net zero carbon and energy emissions across our assets and have undertaken
several sustainability measures. In 2023, the property (which includes the Leasable Area not owned by us)
was awarded with the LEED Zero Carbon and Zero Energy certifications, and was the first developer-
owned building to receive these certifications in India. The property also uses solar energy sourced from
an affiliate of the Blackstone Sponsor and third parties to supply 89.8% of the energy requirements in
FY2025. By achieving net zero carbon and energy emissions, One Trade Tower has set a benchmark for
sustainability across our portfolio which we aim to replicate. Other sustainability achievements of the
asset include the following:

One Trade Tower was part of a group of our Portfolio Assets which received the GRESB 5-star
rating, and ranked #1 across its peer group in India in 2024;

WELL Gold certification in 2024;

LEED Zero Carbon and Zero Energy certifications in 2023;

Five Star Rating and Sword of Honour certification from the British Safety Council in 2023;

5-star rating from BEE in 2024;

LEED Building Operations and Maintenance v4.1: Existing Buildings Platinum certification
received on a monthly basis since 2022; and

USGBC LEED Gold in 2019.
The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type City-Center Office Building

Site Area (Acres) 2.5 acres®

Leasable Area (msf) 0.2

Under Construction Area (msf) —

Occupancy (%) 100.0%

Committed Occupancy (%) as of December 31, 2024  100.0%

Number of Tenants 123

Percentage of Gross Portfolio Market Value (%) 0.8%
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Notes:

(1) We acquired the entity in 2021.

(2) One Trade Tower is a property with a total site area of 2.5 acres, of which we own 0.8 acres of undivided share in the land. Of the total Leasable Area of 0.5 msf, 0.2
msf is owned by PBPPL and the remainder is owned by third parties. Unless otherwise specified, all references to One Trade Tower and the related data with respect
thereto in this Final Offer Document, including the financial, operational and market value data for One Trade Tower, refers only to the 0.2 msf of Leasable Area owned
by PBPPL (together with rights, title and interest over the corresponding undivided share in the land).

(3) Includes F&B, retail and/or other amenity tenants.

In-Place Rents

The average monthly In-place Rent at One Trade Tower is I181.0 psf with a Market Rent at One Trade
Tower of 2200.0, resulting in a mark-to-market upside of 10.5% on Base Rentals, for the month ended
March 31, 2025. The following illustrates the average Base Rentals and Market Rentals at One Trade
Tower as of March 31, 2025:

T mm/month

—\—\\\.5('/“
31.7

35.1

Base Rentals Market Rentals
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Lease Expiry Profiles

The WALE of One Trade Tower is 4.2 years as of March 31, 2025, with 69.9% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring (’000 sf) 115.9

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Ipsf/Month) - - 210.0 - -

Key Milestones and Achievements

Through our disciplined operations and investment expertise, we have:

. Post our acquisition in 2021, maintained 100.0% Committed Occupancy since March 31, 2023.

. Achieved a 4.3% 3-year CAGR growth in Base Rents through FY2025.

. Amazon, one of our anchor tenants, renewed 34.6 ksf (19.7% of Leasable Area) in FY2023.

. In 2023, the property (which includes the Leasable Area owned by third parties) successfully

achieved the LEED Zero Carbon and Zero Energy certifications, which was the first developer-
owned building in India to receive these certifications.
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SATTVA COSMO LAVELLE, BENGALURU
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Asset Description

Sattva Cosmo Lavelle, located in the CBD, is one of our 2 city-center office buildings in Bengaluru (along
with One Trade Tower). As the heart of the city, CBD encompasses major government offices, luxury
hotels and prime retail high street, with few prominent commercial developments, according to the CBRE
Report. The property is spread across 1.2 acres with a total of 0.2 msf of Leasable Area, of which 0.1 msf
is owned by us and the remaining is owned by a third party. The property is well supported by various
lifestyle and social infrastructure in the sub-market and is also accessible by multiple modes of transport
offering seamless connectivity, as per the CBRE Report.

The property features a modern design and stands out as a premium office building on Lavelle Road, one
of the city’s well established and prime retail, commercial and residential destinations, according to the
CBRE Report. The asset is presently fully occupied by a tenant in the technology industry, who has been
an anchor tenant for more than 15 years. This has enabled it to maintain a high Committed Occupancy of
100.0% (as compared to the Occupancy of CBD sub-market of 89.5%) as of March 31, 2025, according
to data from the CBRE Report. Additionally, its Base Rents have grown by a 3-year CAGR of 4.8%
through FY2025, exceeding the Market Rent CAGR of 2.2% over the same period, as per data from the
CBRE Report. The property features well-designed, spacious workspaces and is located close to several
eateries and hotels.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type City-Center Office Building

Site Area (Acres) 1.2 acres”

Leasable Area (msf) 0.1®

Under Construction Area (msf) -

Occupancy (%) 100.0%

WALE (Years) 0.8

Market Value (X mm) 2,543

Notes:

(1) HRPL owns 50% undivided share of the land area.

(2)  Of the total Leasable Area of 0.2 msf, 0.1 msf is owned by us and the remainder is owned by a third party. Unless otherwise specified, all references to Sattva Cosmo
Lavelle and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Cosmo Lavelle, refers
only to the 0.1 msf of Leasable Area owned by us (together with rights, title and interest over the corresponding undivided share in the land).
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Mark-to-Market Opportunity

The average monthly In-place Rent at Sattva Cosmo Lavelle is ¥146.9 psf with a Market Rent at Sattva
Cosmo Lavelle of ¥225.0 psf, resulting in a high mark-to-market upside of 53.1% on Base Rentals for the
month ended March 31, 2025. The following illustrates the Base Rentals and Market Rentals at Sattva
Cosmo Lavelle for the month ended March 31, 2025:

3 mm/month

17.3

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Sattva Cosmo Lavelle is 0.8 year as of March 31, 2025, with 100.0% of the Occupied Area
expiring between FY2026 and FY2030, as illustrated in the chart below. We have commenced discussions
with the tenant for a renewal of its lease arrangements.

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring (000 sf) 77.0

FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Ipsf/Month) 146.9 - - - -
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SATTVA HORIZON, BENGALURU

Asset Description

Sattva Horizon is our brand-new business center located in the NBD sub-market that was recently
completed in August 2024. The property is spread over 5.5 acres with 1.1 msf of Leasable Area, of which
0.6 msf is owned by us and the remainder is held by a third-party. The property secured 100% pre-leasing
to Amazon, constituting the largest lease in CY2024 in the sub-market. As of the date of this Final Offer
Document, lease deeds have been executed with Amazon and its affiliates. This showcases the superior
development capabilities and deep industry knowledge of The Sattva Sponsor, which enabled them to
successfully pre-empt the needs of tenants and develop an attractive asset which was 100.0% pre-leased
in a sub-market with a high vacancy of 26.9% as of March 31, 2025. The property is located in proximity
to residential developments and is a 25-minute drive away from the Kempegowda International Airport.
An upcoming metro station (Bagalur Cross) situated within 200 meters from the property is also expected
to enhance accessibility and provide excellent last mile connectivity. (Source: CBRE Report)

Sattva Horizon is designed to cater to the demands of modern work culture. The property is encased with
glazing walls that maximize natural daylight with a grand triple-height entrance lobby. The outdoor
environment features a 3-layer landscape design with tall trees for shade, softscapes for biodiversity, and
hardscapes for movement and social interaction. Tenants have access to a variety of modern facilities
designed to promote work-life balance, such as a multi-purpose court, half basketball court, landscaped
jogging tracks and a function lawn.

The property’s design emphasizes energy efficiency and sustainability, utilizing energy-efficient materials
such as a high-performance glass, eco-friendly paints and other sustainable construction methods. It also
offers EV charging points to tenants. The property is also expected to be powered by solar energy from
our solar plant operated by NDPL, Karnataka Solar—II, following its completion in the second quarter of
CY2026.

342



The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Center

Site Area (Acres) 5.5 acres”

Leasable Area (msf) 0.6

Under Construction Area (msf) -

Occupancy (%) 100.0%

WALE (Years) 19.5

Market Value (X mm) 4,760

Notes:

(1) SHPL owns 57% undivided share of the land area.

(2)  Of the total Leasable Area of 1.1 msf, 0.6 msf is owned by us and the remainder is owned by a third party. Unless otherwise specified, all references to Sattva Horizon
and the related data with respect thereto in this Final Offer Document, including the financial, operational and market value data for Sattva Horizon, refers only to the
0.6 msf of Leasable Area owned by us (together with rights, title and interest over the corresponding undivided share in the land).
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KOSMO ONE, CHENNAI

Asset Description

Kosmo One is a business park situated in the Ambattur sub-market of Chennai, Tamil Nadu. The property
consists of 3 towers, spread across 8.8 acres with a Leasable Area of 1.9 msf as of March 31, 2025.
Designed by internationally renowned architects, the property is a prominent development in the region.
The property is located in Ambattur, which is one of the preferred IT destinations in the city due to its
proximity to CBD, competitive rentals and physical and social infrastructure. Due to its location,
well-developed infrastructure and proximity to industrial areas, this sub-market has attracted demand from
large technology, engineering and manufacturing and BFSI firms, for their commercial operations.
(Source: CBRE Report)

The property hosts a range of tenants, such as Kone Elevator India Private Limited, Access Healthcare
Services Private Limited and Yes Bank Limited. These tenants have access to an array of amenities,
including a food court, a general store, indoor and outdoor sports courts, and a creche, all aimed at
enhancing work-life balance.

Kosmo One has received the following certifications, highlighting its dedication to sustainability:

. Kosmo One was part of a group of our Portfolio Assets which received the GRESB 5-star rating, and
ranked #1 across its peer group in India in 2024;

J WELL Gold certification in 2024,
. 5-star rating from BEE in 2024;

. Five Star Rating and Sword of Honor for safety and well-being by the British Safety Council in 2023;
and
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LEED Building Operations and Maintenance v4.1: Existing Buildings Platinum certification
received on a monthly basis since 2022; and

USGBC LEED Gold certification in 2011.
The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 8.8 acres

Leasable Area (msf) 1.9

Under Construction Area (msf) -

Occupancy (%) 94.7%

WALE (Years) 5.2

Market Value (X mm) 13,772

Notes:
(1) Tower A and B were delivered in 2009 and Tower C was delivered in 2010. We acquired the entity in 2018.
(2) Includes F&B, retail and/or other amenity tenants.
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Tenant Profile

Kosmo One caters to a number of prominent multinational tenants as shown below. As of March 31, 2025,
Kosmo One had 54 tenants and 72.3% of Gross Rentals were from multinational corporates.

The top 10 tenants accounted for 84.3% of Gross Rentals of Kosmo One for the month ended March 31,
2025, as illustrated below:

Percentage of

Tenant Tenant Sector Gross Rentals

2 Kone Elevator India Private Limited Engineering & manufacturing 17.8%

4 Yes Bank Limited BFSI 7.3%

6 Multinational equipment company Engineering & manufacturing 4.0%

8 Covenant Consultants Research, consulting & analytics 2.3%

10 Indian healthcare technology Pharma & healthcare 1.7%
company

Owing to the property’s strategic location, being in proximity to the CBD, as per the CBRE Report, it has
attracted a range of tenants in the BFSI, engineering and manufacturing, pharma and healthcare and
technology industries, accounting for 90.3% of Gross Rentals for the month ended March 31, 2025.

Sector Mix by Gross Rentals (%)

Others, 9.7%

Technology, BFSI, 32.7%

11.1%

Pharma &
healthcare,
18.8%

Engineering &
manufacturing,
27.8%
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Rent and Occupancy Trends

Owing to our proactive asset management and capital expenditure upgrades, we have been able to improve
the Committed Occupancy from 67.0% as of March 31, 2021 to 94.7% as of March 31, 2025 (which has
outperformed the Occupancy of the sub-market of 78.9%), as per data from the CBRE Report. Its Marginal
Rents grew at a 3-year CAGR of 14.9% through FY2025, surpassing the Market Rents CAGR of the
Ambattur sub-market of 10.3% over the same period, based on data from the CBRE Report, which is a
testament to the premium positioning and effectiveness of our efforts to upgrade and enhance the asset.

As one of the prominent developments in the region, Kosmo One is expected to benefit from positive
trends in the Ambattur sub-market, where effective vacancy is forecast to drop to 0.1% by the end of by
end of CY2027 due to negligible supply and comparatively increased leasing activity in the Ambattur
sub-market, and rent is expected to increase at a 4.8% CAGR from Q1CY2025 to CY2027, according to
the CBRE Report.

The charts below set out the increase in the historical Base Rents at Kosmo One and Market Rents in the
Ambattur sub-market from March 31, 2021 to March 31, 2025, along with details of the Committed
Occupancy levels as compared to the sub-market’s Occupancy for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2021—March 31, 2025 (March 31, 2021—March 31, 2025)
95.5% 94.7%

80.2%,

109.9 /
116.6
102.6 104.1
100.0

67.0% 69.2%

Mar’21 Mar’22 Mar’23 Mar’24 Mar’25 Mar’21 Mar’22 Mar’23 Mar’24 Mar’25

e Base Rents (Indexed) Market Rents (Indexed) Asset Committed Occupancy (%) Market Occupancy (%)

Source: CBRE 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.
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Mark-to-Market Opportunity

The average monthly In-place Rent at Kosmo One is %42.7 psf with a Market Rents at Kosmo One of
355.0 psf, resulting in a mark-to-market upside of 28.7% on Base Rentals for the month ended March 31,
2025. The following illustrates the average Base Rentals and Market Rentals at Kosmo One for the month
ended March 31, 2025:

T mm/month

99.3

1] %o

Base Rentals Market Rentals

Lease Expiry Profiles

The WALE of Kosmo One is 5.2 years as of March 31, 2025, with 51.4% of the Occupied Area expiring
between FY2026 and FY2030, as illustrated in the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring ("000 sf) 407.5
269.7
86.0 95.6
. . 60.1
FY2026 FY2027 FY2028 FY2029 FY2030

The following table sets out certain data relating to expiration of our Occupied Area and mark-to-market
potential for the periods indicated below:

FY2026 FY2027 FY2028 FY2029 FY2030

Base Rent at Expiry (Ipsf/Month) 42.8 443 57.7 44.5 48.3
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Key Milestones and Achievements

Through our disciplined operations, investment expertise and key placemaking initiatives, we have:

. Leased approximately 0.9 msf (49.4% of Leasable Area) including the re-leasing of 0.4 msf (21.4%

of Leasable Area) at a re-leasing spread of 21.8% from FY2023 to FY2025.

. Achieved a 14.9% 3-year Marginal Rent CAGR through FY2025.

. Completed notable renewals and expansions, including for an English retail and commercial bank,
one of our anchor tenants, who renewed approximately 409.0 ksf (approximately 21.0% of Leasable
Area) as of March 31, 2025 at a re-leasing spread of 15.0%. Additionally, some of our key tenants,
including Access Healthcare Services Private Limited and an Indian technology company have
expanded their initial footprint by approximately 2 times to 306.2 ksf and 143.2 ksf respectively as

of March 31, 2025.

J Achieved a tenant retention rate of 80.4% from FY2023 to FY2025.

. Undertaken a comprehensive asset repositioning program, including enhancing the food court,

lobbies, and provided various sports facilities in the park.

Before

Before After
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ONE QUBE, GURUGRAM

Asset Description

One Qube is a newly constructed business park completed in 2023, situated in the NH-8 sub-market of
Gurugram, Haryana. Spread across 3.3 acres and with 0.6 msf of Leasable Area, the property features a
modern architectural design with aesthetic green spaces. One Qube is occupied by prominent multinational
corporates such as Concentrix India Private Limited, GCCs including a global banking institution and a
multinational AI company.

The NH-8 sub-market is an established sub-market, home to large developments and IT SEZs occupied by
reputed domestic and international corporates. It is characterized by the presence of well-established
social and physical infrastructure. One Qube enjoys good connectivity from the Gurugram-Jaipur
Expressway (NH-8), providing access across Gurugram and the key locations in Delhi-NCR, and is also
in proximity to the MG Road metro station, DLF Cybercity and both domestic and international airports.
The property is strategically located near dense residential areas, landmark hotels like Trident, Leela and
Oberoi and vibrant F&B hubs like Cyber Hub and is also close to prominent retail destinations like
Ambience Mall with good connectivity to other parts of Delhi-NCR. The newly developed Dwarka
Expressway further enhances connectivity by offering an alternative route between Delhi and Gurugram.
(Source: CBRE Report)

The property offers a wide suite of amenities, including a triple-height lobby, destination-controlled
elevators, a more than 180-seater food court, gym, creche and a dedicated covered drop-off. The property
also features a 3,500 sqm green belt across the road, which is maintained by us, with a garden designed
using the “Miyawaki method”, aimed at creating dense greenery. The asset has also received many
certifications, including the USGBC LEED Platinum in certification in 2023, and GRIHA certification in
2022. The asset was also part of a group of our Portfolio Assets which received the GRESB 5-star rating,
and ranked #1 across its peer group in India in 2024. The asset has recently achieved 5-star rating from
BEE in 2025.
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The following sets forth key asset information as of March 31, 2025.

Key Asset Information

Interest owned by the REIT (%) 100%

Asset Type Business Park

Site Area (Acres) 3.3 acres

Leasable Area (msf) 0.6

Under Construction Area (msf) -

Occupancy (%) 77.0%

WALE (Years) 8.3

Market Value (X mm) 9,315

Notes:

1) One Qube is subject to orders in relation to the Intervention Application filed before the High Court of Judicature at Delhi. Pursuant to Regulation 11(4) of the SEBI
REIT Regulations, the Sponsors undertake to take all necessary steps and actions as may be required vis-a-vis the Intervention Application to ensure the validity of the
OQRPL SAA consummated as part of the Initial Portfolio Acquisition Transactions. It has been decided inter-se the Sponsors that the Blackstone Sponsor shall be
responsible in this regard. For more details, please see “Presentation of Financial Data and Other Information—Financial and Operational Data”, “Risk Factors—Our
actual results may be materially different from the expectations expressed or implied, or Projections, included in this Final Offer Document. Accordingly, investors should
not place undue reliance on, or base their investment decision solely on this information”, and “Legal and Other Information” on pages 5, 31 and 697, respectively.

2) One Qube received Part Occupancy Certificate in 2022 and Full Occupancy Certificate in 2023. We acquired 50% interest of the entity in 2018 and the remaining in
2019.

3)  Includes F&B, retail and/or other amenity tenants.

—~

—~

—~

Tenant Profile

One Qube has attracted a roster of highly reputable multinational corporates as shown below. As of
March 31, 2025, One Qube had 8 tenants, and 99.2% of Gross Rentals were from multinational corporates.
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These tenants accounted for 100.0% of Gross Rentals for One Qube for the month ended March 31, 2025,
as illustrated below:

Percentage of

Tenant Tenant Sector Gross Rentals

2 American financial services BFSI 30.3%
company

4 Multinational Al company Technology 12.1%

6 Others Amenities 0.8%

One Qube’s tenants are predominantly in the technology, BFSI and research, consulting and analytics
sectors.

Sector Mix by Gross Rentals (%)

Others, 0.8%

Research,
consulting &
analytics,
25.3%

Technology,
43.7%

BFSI, 30.3%

Rent and Occupancy Trends

One Qube has a Committed Occupancy of 82.6% as of March 31, 2025, as leasing activity commenced in
FY2023. From FY2023 to FY2025, we have leased 0.5 msf, comprising 0.1 msf in FY2023, 0.3 msf in
FY2024 and 0.1 msf in FY2025. We were able to attract marquee tenants and lease approximately 51%
of Leasable Area to two anchor tenants including an American multinational financial services corporation
and Siemens Limited. Siemens Limited expanded their Leasable Area by 1.3 times from March 2024 to
March 2025, and an American multinational financial services corporation expanded their leasable area by
1.2 times over the same period, which demonstrates the attractiveness of the asset.
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The charts below set out the increase in the historical Base Rents at One Qube and Market Rents at the
NH-8 (Before Rajiv Chowk) sub-market, from March 31, 2023, to March 31, 2025, along with details of
the Committed Occupancy as compared to the sub-market’s Occupancy for the periods indicated:

Historical Rents Historical Occupancy
(March 31, 2023—March 31, 2025) (March 31, 2023—March 31, 2025)
87.7% 88.6%
1075 79.4%

102.6
100.0
100.0 100.3 99.9
Mar’23 Mar’24 Mar’25 Mar’23 Mar’24 Mar’25
e Base Rents (Indexed) e Market Rents (Indexed) Asset Committed Occupancy (%) === Market Occupancy (%)

Source: CBRE 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.

In-Place Rent

The average monthly In-place Rent is 396.9 psf with a Market Rent at One Qube of X120.0 psf, resulting
in a mark-to-market upside of 23.8% on Base Rentals, for the month ended March 31, 2025. The following
illustrates the average Base Rentals and Market Rentals at One Qube for the month ended March 31, 2025:

3 mm/month

+¥23.8%
41.2

51.0

Base Rentals Market Rentals
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Lease Expiry Profiles
The WALE of One Qube is 8.3 years as of March 31, 2025, which is attributable to recent leasing starting
in FY2023, with 3.4% of the Occupied Area expiring in between FY2026 and FY2030, as illustrated in

the chart below:

Occupied Area Expiring (FY2026—FY2030, sf)

Area expiring ("000 sf) 14.0

FY2026 FY2027 FY2028 FY2029 FY2030
