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BROOKFIELD INDIA REAL ESTATE TRUST 
 

(Registered in the Republic of India as an irrevocable trust under the Indian Trusts Act, 1882 and as a 
real estate investment trust under the Securities and Exchange Board of India (Real Estate 

Investment Trusts) Regulations, 2014, having registration number IN/REIT/20-21/0004) 
 

Principal Place of Business: 1st Floor, Asset No. 8, Unit No. 101, Worldmark-2, Hospitality District 
Aerocity, IGI Airport, New Delhi 110037 
Compliance Officer: Mr. Saurabh Jain 

Tel: +91 11 4929 5555; E-mail: reit.compliance@brookfield.com; Website: brookfieldindiareit.in 
 

NOTICE 
 
NOTICE IS HEREBY GIVEN THAT AN EXTRAORDINARY MEETING (“EM”) OF THE 

UNITHOLDERS OF BROOKFIELD INDIA REAL ESTATE TRUST (“BROOKFIELD INDIA REIT”) 

(THE “UNITHOLDERS”) WILL BE HELD ON FRIDAY, NOVEMBER 28, 2025 AT 03:00 P.M. IST 

THROUGH VIDEO CONFERENCING (“VC”) /  OTHER AUDIO-VISUAL MEANS (“OAVM”) TO 

TRANSACT THE FOLLOWING BUSINESS(S) (“NOTICE”) AND THE PRINCIPAL PLACE OF 

BUSINESS SHALL BE DEEMED TO BE THE VENUE OF THE MEETING: 

RESOLUTION UNDER REGULATION 22(5) AND 22(6) OF THE SECURITIES AND EXCHANGE 
BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS) REGULATIONS, 2014).  
 
1. TO CONSIDER AND APPROVE THE ACQUISITION OF ARLIGA ECOWORLD BUSINESS 

PARKS PRIVATE LIMITED BY BROOKFIELD INDIA REAL ESTATE TRUST. 
 
To consider and if thought fit, to pass the following resolutions by way of simple majority (i.e., where 
the votes cast in favour of the resolution shall be more than 50% of the total votes cast for the 
resolution) in accordance with Regulation 22(5) of the Securities and Exchange Board of India (Real 
Estate Investment Trusts) Regulations, 2014, as amended: 
 
“RESOLVED THAT pursuant to Regulations 19, 22 and any other applicable regulations of the 
Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as 
amended, including any applicable circulars, notifications, guidelines and clarifications issued 
thereunder from time to time (“REIT Regulations”), consent of the Unitholders of Brookfield India 
REIT be and is hereby accorded for acquisition of up to 100% (one hundred percent) of the issued 
and paid-up equity share capital (on a fully diluted basis) of Arliga Ecoworld Business Parks Private 
Limited (“Arliga Ecoworld”) (which will own and operate Ecoworld situated at Devarabeesanahalli, 
Varthur Hobli, Bengaluru, together with land forming the footprint of and appurtenant to each of the 
assets, along with amenities and rights to access roads on a non-exclusive basis set up over a total 
of 7.7 million square feet, as described in detail in the explanatory statement) (“Ecoworld”), 
comprising of up to 737,872 equity shares of face value of Rs. 10 each from its existing shareholder 
i.e. BSREP III New York FDI I (DIFC) Limited (“Brookfield Seller”) and its nominee, in accordance 
with applicable law, for an acquisition price of Rs. 131,250 million (which also includes full value of 
the property management contract for operational services to Ecoworld), calculated at a discount of 
6.54% to the average of two independent valuations conducted by Ms. L. Anuradha and IVAS 
Partners (i.e., Rs. 140,441 million), which is subject to various adjustments in relation to net debt, 
working capital security deposit, other net liabilities and such other adjustments, to arrive at net 
consideration, to be paid in cash for acquisition of shares (as may be adjusted for preferential issue 
of units to the Brookfield Seller, if any, in accordance with the terms of the definitive documents), 
subject to applicable law, and such other terms and conditions as may be mutually agreed among 
the parties to the transaction and applicable regulatory approvals (“Ecoworld Acquisition”).  
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RESOLVED FURTHER THAT consent of the Unitholders of Brookfield India REIT be and is hereby 
accorded that in the event of an increase in floor space index (“FSI”) in the underlying Ecoworld asset 
and where such FSI can be feasibly consumed by Brookfield India REIT, an additional consideration 
of up to ₹ 2,000 million (calculated based on a formula involving certain parameters as agreed 
between the Brookfield Seller and Brookfield India REIT in the definitive documents) may be paid as 
an FSI earnout. 
 
RESOLVED FURTHER THAT the board of directors (“Board”) of Brookprop Management Services 
Private Limited (“Manager”) (including any committee(s) thereof) be and is hereby authorized on 
behalf of Brookfield India REIT to do all acts, deeds, things, and matters, including sub-delegation of 
all, or any of these powers, as may be required or are necessary to give effect to the abovementioned 
resolution or as otherwise considered by the Board of the Manager (including any committee(s) 
thereof) to be in the best interest of Brookfield India REIT, including to negotiate and finalize the 
terms and conditions of and execute any agreements, deeds, letters, undertakings and any other 
transaction agreements as specified in the share purchase agreement, or otherwise in relation to the 
above transaction, including any amendments, supplements or modifications to such documents, as 
applicable or appropriate, to complete the above acquisition, and in relation to the above transaction, 
to sign, negotiate, finalise, execute, amend, deliver and terminate any agreements including share 
purchase agreement, property management agreement, rental true-up agreement, memoranda, 
documents, letters (including any disclosure letters that may be received pursuant to the share 
purchase agreement), deeds or instruments as may be required in this regard, as well as 
amendments or supplements, including to appoint any advisers, valuers, experts or other persons 
and to do all such acts, deeds, matters and things as it may, in its discretion, deem necessary, proper 
or desirable for such purpose, and to make any filings, furnish any returns or submit any other 
documents to any regulatory or governmental authorities as may be required, and to settle any 
question, difficulty or doubt and further to do or cause to be done all such acts, deeds, matters and 
things and to give such directions and/ or instructions as it may from time to time decide and to accept 
and give effect to such modifications, adjustments, changes, variations, alterations, deletions and/ 
or additions as regards the terms and conditions as may be required without being required to seek 
further consent or approval of the Unitholders or otherwise to the end and intent that the Unitholders 
shall be deemed to have given their approval thereto expressly by the authority of this resolution. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to these resolutions, the Board of the 
Manager be and is hereby authorized to delegate any or all of the powers conferred upon it by these 
resolutions to any committee constituted by the Board of the Manager or to one or more directors 
or officers of the manager of Brookfield India REIT, in accordance with applicable law.  
 
RESOLVED FURTHER THAT all actions taken by the Board of the Manager (including any 
committee(s) thereof or any other authorised official by the Board or committee) authorized pursuant 
to the above resolutions in connection with any matter(s) referred to or contemplated in the foregoing 
resolution be and are hereby approved, ratified and confirmed in all respects.” 

 
2. TO CONSIDER AND APPROVE THE RAISING OF FUNDS THROUGH AN INSTITUTIONAL 

PLACEMENT(S) OF UNITS NOT EXCEEDING ₹35,000 MILLION IN ONE OR MORE 
PLACEMENTS. 
 
To consider and if thought fit, to pass the following resolution(s) by way of special majority (i.e., 
where the votes cast in favour of the resolution shall be at least sixty per cent (60%) of total votes 
cast for the resolution) in accordance with Regulation 22(6) of the Securities and Exchange Board 
of India (Real Estate Investment Trusts) Regulations, 2014, as amended: 
 
“RESOLVED THAT pursuant to regulation 22(6) or any other applicable provisions of the Securities 
and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended, 
including any applicable circulars, notifications, guidelines and clarifications issued thereunder from 
time to time (the “REIT Regulations”) and the provisions in relation to institutional placement in the 
Master Circular for Real Estate Investment Trusts (“REITs”) dated July 11, 2025 issued by Securities 
and Exchange Board of India (“SEBI”), as amended or clarified from time to time, (such guidelines, 
the “REIT Master Circular”), the terms of the trust deed dated July 17, 2020, as amended, and 
investment management agreement dated July 17, 2020, as amended, the applicable provisions of 
the Foreign Exchange Management Act, 1999 and the rules and regulations issued thereunder and 
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such other applicable statutes, rules, regulations, guidelines, notifications, clarifications and circulars 
issued by the Government of India, the Reserve Bank of India, SEBI, the stock exchanges where 
the units of Brookfield India Real Estate Trust (“Units”) are listed and any other regulatory or 
statutory authorities under any other applicable law, each as amended or clarified from time to time 
(such authorities, “Governmental Authorities”, and such law, “Applicable Law”), to the extent 
applicable and subject to the terms, conditions, modifications, consents, sanctions and approvals of 
the Governmental Authorities, as may be necessary and required, if any, the consent of the 
Unitholders of Brookfield India REIT, be and is hereby accorded to make invitations to offer, create, 
offer, issue and allot such number of Units to all or any institutional investors (as defined under the 
REIT Master Circular) ("Institutional Investors”) who are authorized to invest in Units under 
Applicable Law through an institutional placement(s) in one or more placements of Units, (the 
“Institutional Placement”) whether or not such Institutional Investors are existing Unitholders, on 
the basis of the placement document(s), at such time or times in one or more placement or 
placements, for cash, for an aggregate amount up to ₹ 35,000 million at such price or prices, as the 
board of directors of the manager of Brookfield India Real Estate Trust (“Board”) or any committee 
constituted by the Board may deem fit, which shall not be lower than the price to be determined in 
accordance with the provisions of the REIT Master Circular, which is a price not less than the 
average of the weekly high and low of the closing prices of the units of the same class quoted on 
the stock exchange during the two weeks preceding the relevant date (as defined in the REIT Master 
Circular) (the “QIP Floor Price”) with the option to give a discount of up to 5% on the QIP Floor Price 
or such other discount as permitted under Applicable Law in such manner and on such terms and 
conditions considering the prevailing market conditions and other relevant factors wherever 
necessary, as the Board or any committee constituted by the Board, may decide in its absolute 
discretion in consultation with the lead managers/ merchant bankers to the Institutional Placement 
including the discretion to determine the categories of investors to whom the invitation to offer, offer, 
issue and allotment of new Units shall be made to the exclusion of others, any oversubscription if 
permissible under Applicable Law, the number of Units to be issued and allotted, fixing of record 
date or book closure, if required, in each case, subject to Applicable Law.” 
 
RESOLVED FURTHER THAT the consent of the Unitholders be and is hereby accorded to allotment 
of units to the Sponsor for unsubscribed portion in the Institutional Placement, subject to compliance 
with the provisions of Applicable Law including the REIT Regulations and REIT Master Circular. 
 
RESOLVED FURTHER THAT the following shall apply to the Institutional Placement: 
 
1) the Units, shall be allotted in dematerialized form only, within 365 days from the date of passing 
of the resolution of the unitholders of Brookfield India Real Estate Trust or such other time as may 
be allowed under the REIT Regulations and/or REIT Master Circular, at a price or prices as the 
Board or any committee constituted by the Board may deem fit, which shall not be less than the QIP 
Floor Price with the authority to the Board or any committee constituted by the Board to offer a 
discount of not more than 5% on the QIP Floor Price or such other discount as may be permitted 
under REIT Regulations and/or REIT Master Circular;  
 
2) the “relevant date” for the purpose of pricing of any Units to be issued, shall be the date of the 
meeting in which the Board decides to open the proposed issue;  
 
3) the Units shall rank pari-passu in all respects including entitlement to distributions, voting rights 
or otherwise, with the existing units of Brookfield India Real Estate Trust as may be provided under 
the terms of the Institutional Placement in accordance with relevant agreements.  
 
4) The Units to be created, issued and allotted shall be subject to the provisions of the trust deed 
and investment management agreement of Brookfield India Real Estate Trust.  
 
5) the Units allotted shall not be eligible for sale by the respective allottees, for a period of one year 
from the date of allotment, except on a recognized stock exchange or except as may be permitted 
from time to time by the REIT Regulations and/or REIT Master Circular.” 
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RESOLVED FURTHER THAT without prejudice to the generality of the foregoing resolutions, the 
above Units may have such features or attributes or any terms or combination of terms as per the 
prevailing practices and regulations in the capital markets and as decided by the Board or any 
committee constituted by the Board. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to any offer, issue or allotment of 
Units, the Board or any committee constituted by the Board, be and is hereby authorized on behalf 
of Brookfield India Real Estate Trust to do all such acts, deeds, matters and things, as it may, in its 
absolute discretion, deem necessary or desirable for such purpose, including without limitation, 
deciding terms and conditions for issuance of Units including the number of such Units that may be 
offered in the domestic and international markets and proportion thereof, issue price and discounts 
permitted under Applicable Law, timing for issuance of such Units and shall be entitled to vary, 
modify or alter any of the terms and conditions as it may deem expedient, entering into and executing 
arrangements with lead managers, legal advisors, depositories, custodians, registrars, escrow 
agents and executing other agreements, including any amendments or supplements thereto, as 
necessary or appropriate and to finalize, approve or issue any document(s) or agreement(s), 
including but not limited to the placement document(s) and filing such documents (in draft or final 
form) with any Indian or foreign regulatory authority, including the SEBI or the stock exchanges, 
making applications to Governmental Authorities as may be required, making applications for 
consent to such third parties as may be determined by the Board or any committee constituted by 
the Board or officials authorised by the Board or any committee constituted by the Board, in their 
absolute discretion and sign all deeds, documents and writings and to pay any fees, commission, 
remuneration and expenses relating thereto and with power on behalf of Brookfield India Real Estate 
Trust to settle all questions, difficulties or doubts that may arise in regard to the issue, offer or 
allotment of Units and take all steps which are incidental and ancillary in this connection, including 
in relation to the utilization of the issue proceeds, as it may in its absolute discretion deem fit without 
being required to seek further consent or approval of the Unitholders or otherwise to the end and 
intent that the Unitholders shall be deemed to have given their approval thereto expressly by the 
authority of this resolution.  
 
RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board be and is 
hereby authorized to delegate any or all of the powers conferred upon it by these resolutions to any 
committee constituted by the it or to one or more directors or officers of the manager of Brookfield 
India Real Estate Trust. 
 
RESOLVED FURTHER THAT all actions taken by the Board (including any committee(s) thereof or 
any other person authorised by the board of the manager of Brookfield India Real Estate Trust or 
committee constituted by it, pursuant to the above resolution in connection with any matter(s) 
referred to or contemplated in the foregoing resolution be and are hereby approved, ratified and 
confirmed in all respects.” 
 

For and on behalf of the Brookfield India Real Estate Trust,  
(acting through the Manager, Brookprop Management Services Private Limited)  
 
Sd/-  
Saurabh Jain  
Company Secretary and Compliance Officer  
Date: November 4, 2025 
Place: Mumbai 



 

5 

 

  

EXPLANATORY STATEMENT 
Item No. 1 
 
Proposed Transaction 
 
In order to expand the existing portfolio of Grade A assets and to diversify the geographical location 
into southern micro market,  Brookfield India Real Estate Trust (“Brookfield India REIT”) acting through 
Brookprop Management Services Private Limited (“Manager”), in the capacity as manager to Brookfield 
India REIT, is proposing to acquire up to 100% of the issued and paid-up equity share capital (on fully 
diluted basis) comprising up to 737,872 equity shares having face value of Rs. 10 each of Arliga 
Ecoworld Business Parks Private Limited (“Arliga Ecoworld”) which will own and operate the Ecoworld 
asset, upon the effectiveness of the scheme of arrangement inter-alia amongst Arliga Ecoworld and 
others, that has been allowed by the National Company Law Tribunal, Bengaluru bench on October 29, 
2025, and which is situated at Devarabeesanahalli, Varthur Hobli, Bengaluru, and comprising of the 
following properties, totaling to approximately 7.7 million square feet area (Msf) of area, together with 
land forming the footprint of and appurtenant to each of the buildings, along with amenities and rights 
to access roads on a non-exclusive basis (“Ecoworld/Ecoworld Asset”).  
 

Name of Entity  Property Description  Nature of the Land 
Parcel  

Nature of 
Ownership 

Arliga Ecoworld 
Business Parks Private 
Limited  
 

Land parcels admeasuring 
44 acres 17.6 guntas 
comprising:  
 
 
 

SEZ Land – 
Tower 1, 2, 3A, 
3B, 3C, 4A, 4B, 
4C, 5A and 5B  

Freehold 

Non-SEZ Land – 
Tower 6A, 6B, 7, 8A, 
8B 

Freehold 

Central Avenue – 
admeasuring 0.23 acres 
(equivalent to 3.658%) of 
undivided share of land in 
Central Avenue) 

Undivided share of 
land 

Freehold 

Land parcel admeasuring 3 
acres 17 guntas. 

Non-SEZ land – 
Tower 4D 

Leasehold(1) 

(1) The remaining term of leasehold property is approx. 60 years. 

 
The acquisition price for the Arliga Ecoworld is Rs. 131,250 million (which also includes full value of the 
property management contract for operational services to Ecoworld), calculated at a discount of 6.54% 
to the average of two independent valuations conducted by Ms. L. Anuradha and IVAS Partners i.e., 
Rs. 140,441 million, (which is subject to various adjustments in relation to net debt, working capital 
security deposit, other net liabilities and such other adjustments), as agreed between the parties, to 
arrive at net consideration to be paid in cash for purchase of equity shares (as may be adjusted for 
preferential issue of units, if any, to BSREP III New York  FDI I (DIFC) Limited (“Brookfield Seller”), if 
any, in accordance with the terms of the definitive documents). In order to give effect to the acquisition 
of Arliga Ecoworld, Brookfield India REIT and Brookfield Seller has entered into a separate share 
purchase agreement, as supplemented from time to time (“SPA”) to record the terms for the purchase 
of the equity shares of Arliga Ecoworld.  
 
In addition, in the event of increase in floor space index (“FSI”) in the underlying Ecoworld Asset and 
where such FSI can be feasibly consumed by Brookfield India REIT, an additional consideration of up 
to ₹ 2,000 million (calculated based on a formula involving certain parameters including area of 
additional FSI, costs such as capital expenditure incurred towards additional FSI, costs incurred to de-
notify certain area as non-processing area and premium paid or payable to purchase certain portion of 
the Ecoworld Asset) may be paid as an FSI earnout, as mutually agreed between the parties to the 
SPA.  
 
No acquisition fee is payable to the Manager for the acquisition of Arliga Ecoworld. 
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The Brookfield Seller and BSREP III New York II (DIFC) Limited, nominee of BSREP III New York FDI 
I (DIFC) Limited are part of the Brookfield group, BSREP India Office Holdings V Pte. Ltd., the sponsor 
of the Brookfield India REIT ("Sponsor”) and members of the sponsor group of the Brookfield India 
REIT, are also members of the Brookfield group.  
 
In connection with the proposed acquisition, Arliga Ecoworld has entered into a property management 
agreement (“PMA”) with Candor India Office Private Limited (an entity owned by Brookfield India REIT) 
(“CIOP”) for the providing real estate operating services in relation to leasing, management and 
operations of Arliga Ecoworld by CIOP.  
 
In connection with the above acquisition, a rental true-up agreement has been executed between Arliga 
Ecoworld and Arliga India Office Parks Private Limited (“Support Provider”) for a maximum amount of 
up to Rs. 1,000 million to be paid as rental true-up support by the Support Provider in respect of 
Ecoworld during the rental true-up support period. 
 
The terms and conditions of the acquisition of Arliga Ecoworld, SPA, PMA and rental true-up agreement 
have been further detailed in the transaction document enclosed along with the Notice. The explanatory 
statement shall be read along with details provided under the transaction document pursuant to 
Regulation 19(5)(c) of the REIT Regulations, annexed as Annexure C to the Notice. 
 
Pursuant to Regulation 19(5)(b)(i) of the REIT Regulations, the Ecoworld Acquisition requires the 
approval of unitholders of Brookfield India REIT (“Unitholders”), in accordance with Regulation 22(5) 
of the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, 
together with the notifications, circulars, guidelines and clarifications issued thereunder, each as 
amended from time to time (“REIT Regulations”).  
 
Acquisition Mechanics 
 

The acquisition of Arliga Ecoworld is for an acquisition price of Rs. 131,250 million (which also includes 
full value of the property management contract for operational services to Ecoworld), which has been 
calculated, at a discount of 6.54% to the average of two independent valuation (Rs. 140,441 million), 
as assessed by Ms. L. Anuradha and IVAS Partners, as per the Regulation 19(3) of REIT Regulations), 
which is subject to various adjustments in relation to net debt, working capital security deposit, other 
net liabilities and such other adjustments as agreed among the parties to arrive at net consideration 
(“Acquisition Price”), to be paid in cash for purchase of equity shares (as may be adjusted for 
preferential issue of units, if any, to the Brookfield Seller, if any, in accordance with the terms of the 
definitive documents). In addition, in the event of increase in FSI in the underlying Ecoworld Asset and 
where such FSI can be feasibly consumed by Brookfield India REIT, an additional consideration of up 
to ₹ 2,000 million (calculated based on a formula involving certain parameters including area of 
additional FSI, costs such as capital expenditure incurred towards additional FSI, costs incurred to de-
notify certain area as non-processing area and premium paid or payable to purchase certain portion of 
the Ecoworld Asset) may be paid as an FSI earnout, as mutually agreed between the parties to the 
SPA. 
 
Brookfield India REIT intends to complete the acquisition of up to 100% of the issued and paid-up equity 
share capital of Arliga Ecoworld from BSREP III New York FDI I (DIFC) Limited and its nominee, in 
accordance with the terms of the SPA and utilize the funds in accordance with the proposed plan set 
forth in the transaction document, through a combination the funds proposed to be raised through 
institutional placement and/or any other forms of fund raising, if any, including preferential allotment of 
units, for cash or otherwise and rights offering of units, or any other forms of fund raising (equity or debt) 
that may be undertaken by Brookfield India REIT in accordance with applicable law, balance sheet 
capacity which may be applied towards the Acquisition Price, in accordance with applicable law to 
Brookfield Seller.  
 
The Acquisition Price shall be paid by the Brookfield India REIT to the Brookfield Seller in one or more 
tranches, in the manner and within the timelines as mutually agreed amongst the parties to the SPA, 
and as may be decided by the board of directors of Brookprop Management Services Private Limited, 
manager to Brookfield India Real Estate Trust or any committee constituted by it, subject to compliance 
with applicable law.  
 



 

7 

 

The acquisition of Arliga Ecoworld is subject to certain conditions precedent, including inter alia receipt 
of consents including lender consents or having provided lender intimations, as applicable, Unitholder 
approval and regulatory approvals (as applicable) set out in the transaction agreements. 
 
None of the directors or key managerial personnel of the manager of Brookfield India Real Estate Trust 
(or their relatives) are interested in the proposed transaction in terms of Section 184 of Companies Act, 
2013. Since Ecoworld Acquisition is a related party transaction, therefore Mr. Ankur Gupta, Mr. Rachit 
Kothari, Mr. Jan Thomas Sucharda and Mr. Alok Aggarwal (directors on the Board of the Manager), 
being employees of the Brookfield Group, have recused themselves from discussing and voting on 
decisions relating to the proposed transaction and also Sponsor and its associates will not vote on item 
no. 1 for approving the said acquisition.  
 
None of the directors or key managerial personnel of the trustee of Brookfield India Real Estate Trust 
(i.e., Axis Trustee Services Limited) are interested in the Ecoworld Acquisition.  
 
Pursuant to Regulation 19(5)(b) of the REIT Regulations, the proposed Acquisition requires the 
approval of Unitholders of the Brookfield India REIT in accordance with Regulation 22(5) of the REIT 
Regulations.  
 
The Board of the Manager in its meeting held on November 4, 2025, has approved the proposed 
transaction and recommends the passing of the resolution at Item No.1, by way of simple majority (i.e. 
where the votes cast in favour of the resolution are required to be more than fifty percent (50%) of the 
total votes cast for the resolution) of the Unitholders in accordance with Regulation 22(5) of the REIT 
Regulations.  
 
Item No. 2 
 
Brookfield India REIT proposes to raise funds through an institutional placement(s) of units in one or 
more placements (together, the “Institutional Placement”), in cash, for an aggregate amount up to ₹ 
35,000 million, to eligible institutional investors in accordance with the REIT Regulations, read with the 
Chapter 10 of Master Circular for Real Estate Investment Trusts (REITs) dated July 11, 2025 issued by 
the Securities and Exchange Board of India, as amended or clarified from time to time (the “REIT Master 
Circular”), and other applicable laws and the terms of the trust deed dated July 17, 2020 and investment 
management agreement dated July 17, 2020 and amendments thereof, subject to the prevailing market 
conditions and other relevant factors wherever necessary.  
 
Based on this resolution and subject to compliance with applicable law, Brookfield India REIT may 
undertake more than one placement within a period of 365 days from the date of the EM or such other 
time as may be permitted under the REIT Regulations, the REIT Master Circular or other applicable 
law.  
 
The proceeds from the Institutional Placement may be utilized (after deducting the issue related 
expenses) for, among others, 1) Ecoworld Acquisition; 2) the partial or full prepayment or repayment of 
the outstanding borrowings of Brookfield India REIT and companies held / to be held by Brookfield India 
REIT, equity contribution towards companies held / to be held by Brookfield India REIT; and 3) general 
purposes including funding operating expenses, funding capital expenditure, making investments in 
creditworthy instruments and / or future inorganic or organic growth opportunities or such other objects 
as may be decided by the board of directors of Brookprop Management Services Private Limited, 
manager to Brookfield India Real Estate Trust or any committee constituted by it, subject to compliance 
with the REIT Regulations, as may be applicable.  
 
The board of directors of Brookprop Management Services Private Limited, manager to Brookfield India 
Real Estate Trust, at its meeting held on November 4, 2025, approved the Institutional Placement, for 
an aggregate amount not exceeding ₹35,000 million and recommended the same to the unitholders for 
their approval.  
 
None of the directors or key managerial personnel of the manager of Brookfield India Real Estate Trust 
(or their relatives) are interested in the Institutional Placement.  
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None of the directors or key managerial personnel of the trustee of Brookfield India Real Estate Trust 
(i.e., Axis Trustee Services Limited) are interested in the Institutional Placement.  
 
Pursuant to paragraph 10.2.1 of the REIT Master Circular, a resolution of the existing unitholders of 
Brookfield India REIT approving the Institutional Placement is required in accordance with Regulation 
22(6) of the REIT Regulations. Accordingly, the board of the manager of Brookfield India Real Estate 
Trust recommends the passing of the above resolution as mentioned in Item No. 2 of this notice by way 
of special majority (i.e., where the votes cast in favour of the resolution shall be at least 60% of total 
votes cast for the resolution) of the unitholders. 
 
For and on behalf of the Brookfield India Real Estate Trust,  
(acting through the Manager, Brookprop Management Services Private Limited)  
 
Sd/-  
Saurabh Jain  
Company Secretary and Compliance Officer  
Date: November 4, 2025 
Place: Mumbai 
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Notes: 

1. In order to allow maximum participation of unit holders in the meeting and for better governance, 
SEBI vide master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025 issued 
by the SEBI (“REIT Master Circular”), allowed real estate investment trusts (“REITs”) to conduct 
the meetings of unitholders through Video Conference (“VC”) or Other Audio-Visual Means 
(“OAVM”), without the physical presence of unitholders at a common venue. Hence, in 
compliance with the above Circular, the extraordinary meeting of unitholders of Brookfield India 
REIT (“EM”) is being held through VC/ OAVM with a facility of two-way teleconferencing.   
 

Brookprop Management Services Private Limited (“Manager”), on behalf of Brookfield India REIT, 
is providing a facility to the unitholders as on the cut-off date, being Friday, November 21, 2025, 
(the “Cut-Off Date”) to exercise their right to vote by electronic voting systems from a place other 
than venue of the EM (“Remote e-voting”) on the item of business(es) specified in the 
accompanying Notice. The Manager, on behalf of Brookfield India REIT, has engaged the 
services of MUFG Intime India Private Limited (“Registrar and Transfer Agent”) for the purpose 
of providing remote e-voting facility to the unitholders. The resolution assented to by the requisite 
majority of unitholders shall be deemed to have been passed at the date of the meeting convened 
in that behalf.  

The detailed instructions and procedure for voting and participation is given as follows:  

 The procedure and instructions for participating in the EM through VC/ OAVM and voting on the 
date of EM is detailed in the Notice as below:  

(i) Participation in the extraordinary meeting through OAVM through the Instameet platform 
of our Registrar and Transfer Agent detailed in Annexure-A, or; 

(ii) Procedure and Instructions for “Remote e-voting” as Annexure-B. 
 

2. Only those Unitholders whose names are recorded in the Register of Beneficial Owners 
maintained by the Depositories as on the cut-off date i.e., Friday, November 21, 2025, will be 
entitled to cast their votes by Remote e-voting as well as voting in the EM.  
 

3. Unitholders are requested to read the instructions printed in the Notice for exercising their vote. 
Unitholders can exercise their vote on any or all of the items of business specified in the Notice.    
 

4. Unitholders may note that pursuant to the REIT Master Circular, the Notice of the EM is sent in 
electronic form only to those Unitholders whose email addresses are registered with the Registrar 
and Share Transfer Agent of Brookfield India REIT, National Securities and Depositories Limited 
(“NSDL’) and Central Depository (India) Services Limited (‘CDSL’) (“Depositories”). Further, the 
Notice of the EM along with the explanatory statement and other documents are also being 
uploaded on the website of following.  
 

Entity Link for Website 

Brookfield India Real Estate Trust 
(‘Brookfield India REIT’) 

https://www.brookfieldindiareit.in/investors  

National Stock Exchange of India Limited www.nseindia.com  
 

BSE Limited www.bseindia.com  

MUFG Intime India Private Limited, 
Registrar and Share Transfer Agent acting 
as agency for providing the Remote e-
Voting facility to Brookfield India REIT 

instavote.linkintime.co.in 

 

5. Unitholders may note that in accordance with the Chapter 9 of REIT Master Circular, Unitholders 
whose email Ids are updated with the depository would be able to cast their vote through remote 
e-voting facility by following instruction provided in Annexure-B. Unitholders whose email Ids are 
not registered are therefore requested to update their email Id with their depository to cast vote 
through remote e-voting facility.  

 

https://www.brookfieldindiareit.in/investors
http://www.nseindia.com/
http://www.bseindia.com/
http://www.bseindia.com/
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In case the unitholders are unable to update their email Id before the expiry of remote e-voting 
period, the unitholders may cast their vote through e-voting facility provided during the EM by 
following the instructions provided in Annexure-A of this Notice.  

6. As the EM shall be conducted through VC/OAVM, the facility for appointment of proxy by the 
Unitholders is not available for this meeting, and hence, the proxy form, attendance slip and route 
map are not annexed to the Notice of this meeting.  
 

7. The explanatory statement setting out material facts, relating to business to be transacted 
at the extraordinary meeting is annexed hereto and forms part of this Notice. Unitholders 
should read this notice together with the explanatory statement.  

 

8. The transaction document dated November 4, 2025 (“Transaction Document”) pursuant to the 
provisions of Regulations 19(5) and 19(6) of the Securities and Exchange Board of India (Real 
Estate Investment Trusts) Regulations, 2014, as amended, is annexed hereto as Annexure C 
and is also available at the investor relations page of Brookfield India REIT website at 
https://www.brookfieldindiareit.in/investors 

 

9. Valuation reports, each issued by Ms. L. Anuradha and IVAS Partners, independent valuers, 
received in connection with the Arliga Ecoworld Acquisition are annexed with Transaction 
Document and are available at the investor relations page of Brookfield India REIT website at 
https://www.brookfieldindiareit.in/investors  

 

10. Relevant documents referred to in the accompanying Notice, if any, are open for inspection by 
the Unitholders by mentioning the name, demat account number, e-mail id, mobile number to 
reit.compliance@brookfield.com.  

 

 

11. The facility of participation at the EM through VC/OAVM will be made available to atleast 1,000 
unitholders on a first come first served basis. 

 

12. The facility for joining the meeting shall be kept open 15 minutes before the time scheduled to 
start the EM and shall not be closed until the expiry of 15 minutes after such scheduled time.  

 

13. Unitholders connecting from mobile devices or tablets or through laptops connecting via mobile 
hotspot may experience audio/visual loss due to fluctuation in their network. It is therefore 
recommended to use stable Wi-Fi or LAN connection to mitigate any kind of aforesaid glitches. 
Further, the unitholders are encouraged to join the meeting through laptops/tablets/desktops 
instead of mobile phone due to connectivity issues.  

 

14. Unitholders are requested to address all correspondence, including distribution matters, on the 
email Id reit.compliance@brookfield.com.   

 

15. Unitholders who have not registered their mobile numbers, e-mail addresses and Permanent 
Account Number so far are requested to register with their respective depository participants for 
receiving all communications including annual reports, half yearly reports, valuation reports, 
notices, circulars, etc. from the Manager, on behalf of Brookfield India REIT, electronically and 
also for the smooth Remote e-voting process. 

[ 

16. PROCEDURE TO RAISE QUESTIONS/ SEEK CLARIFICATIONS WITH RESPECT TO THE 
NOTICE:   

 

As the EM is being conducted through OAVM, for the smooth conduct of proceedings of the EM, 
Unitholders are encouraged to express their views/ send their queries in advance, mentioning 
their name demat account number, e-mail id, mobile number to reit.compliance@brookfield.com. 
Also, the unitholder may also express their views/ask their queries in the Chat box which will be 
enable during the EM. Only questions / queries received by the Manager on or before 05:00 P.M. 
(IST) on Friday, November 21, 2025 shall be considered and responded during the EM at the 
discretion of the Manager and the remaining queries that remain unanswered at the EM will be 
appropriately responded by the Manager at the earliest post the conclusion of the EM. 
 

https://www.brookfieldindiareit.in/investors
https://www.brookfieldindiareit.in/investors
mailto:reit.compliance@brookfield.com
mailto:reit.compliance@brookfield.com
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ANNEXURE–A  

INSTRUCTIONS FOR PARTICIPATION IN THE EXTRAORDINARY MEETING THROUGH VC/OAVM 

THROUGH THE INSTAMEET PLATFORM OF OUR REGISTRAR AND TRANSFER AGENT  

Open the internet browser and launch the URL: https://instameet.in.mpms.mufg.com/ and click on 

“Login” Select Brookfield India REIT” and ‘Event Date’ and register with your following details:  

A. Select Check Box - Demat Account No. / PAN. 

➢ Unitholders holding shares in CDSL demat account shall provide 16 Digit Beneficiary ID.  

➢ Unitholders holding shares in NSDL demat account shall provide 8 Character DP ID 

followed by 8 Digit Client ID.  

➢ Unitholders shall select check box – PAN and enter 10-digit Permanent Account Number 

(PAN). Unitholders who have not updated their PAN with the Depository Participant (DP)/ 

Company shall use the sequence number provided by MUFG Intime, if applicable 

 

B. Mobile No.: Mobile No. as updated with DP is displayed automatically. Unitholders who have not 

updated their Mobile No with the DP shall enter the mobile no. 

 

C. Email ID: Email Id as updated with DP is displayed automatically. Unitholders who have not 

updated their Mobile No. with your DP/Brookfield India REIT shall enter the mobile no. 

 

In case the email Id of the unitholder is registered with the depository, the email Id will be 

populated automatically. In case your email Id is not registered with the depository, please enter 

your valid email Id. Click “Go to Meeting” (You are now registered for InstaMeet and your 

attendance will be marked for the meeting).  

INSTRUCTIONS FOR UNITHOLDERS TO VOTE DURING THE EXTRAORDINARY MEETING 

THROUGH INSTAMEET:  

Once the e-voting is activated by the scrutinizer/moderator during the meeting, unitholders who have 

not exercised their vote through the Remote e-voting can cast the vote as under:  

1. On the Shareholders VC page, click on the link for e-voting “Cast your vote”. 

  

2. Enter your 16-digit DP and Client ID and OTP (received on the registered mobile number/ 

registered email Id) received during registration for InstaMeet and click on ‘Submit’.  

 

In case the email Id is not registered, OTP will be received on email Id entered at the time of 

logging in Instameet platform.  

 

3. After successful login, you will see “Resolution Description” and against the same the option 

“Favour/ Against” for voting.  

 

4. Cast your vote by selecting appropriate option i.e., “Favour/Against” as desired. Enter the 

number of units (which represents no. of votes) as on the Cut-Off Date under ‘Favour/Against’.  

 

5. After selecting the appropriate option i.e., Favour/Against as desired and you have decided to 

vote, click on “Save”. A confirmation box will be displayed. If you wish to confirm your vote, click 

on “Confirm”, else to change your vote, click on “Back” and accordingly modify your vote.  

 

6. Once you confirm your vote on the resolution, you will not be allowed to modify or change your 

vote subsequently. 

https://instameet.in.mpms.mufg.com/
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ANNEXURE-B 

INSTRUCTIONS FOR REMOTE E-VOTING FOR INDIVIDUAL UNITHOLDERS THE UNITHOLDERS 

MAY USE ANY ONE METHOD. 

As per the SEBI circular dated December 9, 2020 on e-voting facility, all individual shareholders holding 

securities in demat mode can register directly with the depository or will have the option of accessing 

various ESP portals directly from their demat accounts. 

A. UNITHOLDERS HAVING CDSL AS THEIR DEPOSITORY: TO FOLLOW THE BELOW 

PROCESS: 

METHOD 1 – From Easi/Easiest facility provided by CDSL  

➢ Users registered/opted for Easi/Easiest  

 

(i) The URL for users to login to Easi/Easiest is 

https://web.cdslindia.com/myeasitoken/home/login or www.cdslindia.com.    

(ii) Click on New System Myeasi. 

(iii) Login with user id and password  

(iv) After successful login, user will be able to see e-voting menu. The menu will have links of E-

voting service providers i.e., MUFG InTime, for voting during the remote e-voting period.  

(v) Click on the “MUFG InTime /Brookfield India REIT” and you will be redirected to 

“InstaVote” website for casting the vote during the remote e-voting period. 

 

➢ Users not registered for Easi/Easiest 

 

(i) The option to register is available at below link-

https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration  /  

https://web.cdslindia.com/myeasitoken/Registration/EasiestRegistration  

(ii) Proceed with completing the required fields.  

(iii) Post registration, user will be provided Login ID and password.  

(iv) After successful login, user able to see e-voting menu.  

(v) Click on the “MUFG InTime /Brookfield India REIT” to cast your vote.  

 

METHOD 2 - By directly visiting the e-voting website of CDSL  

(i) Visit URL: https://www.cdslindia.com/   

(ii) Go to e-voting tab  

(iii) Enter Demat Account Number and PAN No.  

(iv) System will authenticate the user by sending OTP on registered Mobile and Email as 

recorded in Demat Account  

(v) After successful authentication, user will be provided with “MUFG InTime /Brookfield India 

REIT” link where the evoting is in progress.  

 

B. UNITHOLDERS HAVING NSDL AS THEIR DEPOSITORY: TO FOLLOW THE BELOW 

PROCESS. 

METHOD 1 – From IDeAS facility provided by NSDL  

➢ Users registered/opted for IDeAS 

 

(i) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under 

“Login”. 

(ii) Enter user id and password. Post successful authentication, click on “Access to e-

voting” 

(iii) Click on “Brookfield India REIT” or “MUFG InTime” and you will be redirected to MUFG 

Intime InstaVote website for casting the vote during the remote e-voting period.  

https://web.cdslindia.com/myeasitoken/home/login
http://www.cdslindia.com/
https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration
https://web.cdslindia.com/myeasitoken/Registration/EasiestRegistration
https://www.cdslindia.com/
https://eservices.nsdl.com/
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➢ Users not registered for IDeAS 

 

(i) To register, click on the link https://eservices.nsdl.com and select “Register Online for 

IDeAS Portal” or click on https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp.  

(ii) Proceed with completing the required fields. 

(iii) Post registration, user will be provided Login ID and password. 

(iv) After successful login, click on “Access to e-voting”. 

(v) Click on “Brookfield India REIT” or “MUFG InTime” and you will be redirected to MUFG 

Intime InstaVote website for casting the vote during the remote e-voting period. 

 

METHOD 2 - By directly visiting the e-voting website of NSDL  

(i) Visit URL: https://www.evoting.nsdl.com/  

(ii) Click on the icon “Login” which is available under ‘Shareholder/Member’ section 

(iii) Enter User ID (i.e., your sixteen-digit demat account number held with NSDL), 

Password/OTP and a Verification Code as shown on the screen. 

(iv) Post successful authentication, you will be re-directed to NSDL depository site wherein 

you can see “Access to e-voting page”. 

(v) Click on “Brookfield India REIT” or “MUFG InTime” name and you will be redirected to 

MUFG Intime InstaVote website for casting your vote during the Remote e-voting period. 

HELPDESK FOR INDIVIDUAL UNITHOLDERS FACING TECHNICAL ISSUE  

CDSL - Write to CDSL at helpdesk.evoting@cdslindia.com or contact at 022- 23058738 and 022-

23058542-43.  

NSDL - Write to NSDL at evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 and 1800 22 44 30  

Important note: Unitholders who are unable to retrieve User ID/ Password are advised to use Forget 

User ID and Forget Password option available at depository/ depository participants website. 

INSTRUCTIONS FOR UNITHOLDERS FOR REMOTE E-VOTING FOR UNITHOLDERS OTHER 

THAN INDIVIDUAL UNITHOLDERS:  

STEP 1 - Registration  

1. Go to https://instavote.linkintime.co.in  

2. Click on Sign up under “Corporate Body/Custodian/Mutual Fund”  

3. Fill up your entity details and submit the form.  

4. A declaration form and organization ID is generated and sent to the Primary contact person email ID 

(which is filled at the time of sign up at S. No. 2 above). The said form is to be signed by the Authorised 

Signatory, Director, Company Secretary of the entity & stamped and sent to insta.vote@linkintime.co.in.   

5. Thereafter, Login credentials (User ID; Organisation ID; Password) will be sent to Primary contact 

person’s email ID.  

6. While first login, entity will be directed to change the password and login process is completed.  

STEP 2 – Investor Mapping –  

1. Go to https://instavote.linkintime.co.in and login with credentials as received in Step 1 above.  

2. Click on “Investor Mapping” tab under the Menu Section  

3. Map the Investor – Entity needs to provide the following details:  

A. Entity’s demat details  

https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
https://instavote.linkintime.co.in/
mailto:insta.vote@linkintime.co.in
https://instavote.linkintime.co.in/
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• Members holding shares in NSDL demat account shall provide 8 Character DP ID followed by 8 

Digit Client ID i.e., IN00000012345678  

• Members holding shares in CDSL demat account shall provide 16 Digit Beneficiary ID.  

B. Enter full name of the entity. 

C.  Enter your 10 digit alpha-numeric PAN issued by Income Tax Department.  

D. Attach Board resolution or Power of Attorney. File Name for the Board resolution/Power of Attorney 

shall be – DP ID and Client ID. Further, Custodians and Mutual Funds shall also upload specimen 

signature card.  

4. Click on Submit button and investor will be mapped now.  

5. The same can be viewed under the “Report Section”.  

STEP 3 – Voting through remote e-voting.  

The corporate unitholder can vote by two methods, once remote e-voting is activated: 

METHOD 1 - VOTES ENTRY  

1. Login with credentials generated through registration in Step 1  

2. Click on ‘Votes Entry’ tab under the Menu section.  

3. Event No. will be available on the home page of Instavote before the start of remote evoting. Enter 

Event No. for which you want to cast vote;  

4. Enter ‘16 digit Demat Account No.’ for which you want to cast vote.  

5. Refer the Resolution description and cast your vote by selecting your desired option 'Favour / 

Against' (If you wish to view the entire Resolution details, click on the 'View Resolution' file link).  

6. After selecting the desired option i.e., Favour / Against, click on 'Submit'.  

7. A confirmation box will be displayed. If you wish to confirm your vote, click on 'Yes', else to change 

your vote, click on 'No' and accordingly modify your vote. (Once you cast your vote on the resolution, 

you will not be allowed to modify or change it subsequently). 

OR 

METHOD 2 - VOTES UPLOAD: 

Login with credentials.  

1. Alternatively, you will be able to see the notification for e-voting in inbox.  

2. Select 'View' icon for 'Brookfield India REIT / Event number '. E-voting page will appear.  

3. Download sample vote file from ‘Download Sample Vote File’ option; Cast your vote by selecting 

your desired option 'Favour / Against' in excel and upload the same under ‘Upload Vote File’ option.  

4. Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed. (Once you cast your vote 

on the resolution, you will not be allowed to modify or change it subsequently).  

NOTE:  

1. The non-individual unitholders will only able to view the units on the portal once remote evoting is 

activated.  

2. The non-individual unitholders who are already registered on the InstaVote platform, can login 

through their user ID and password.  
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Helpdesk for institutional unitholders & evoting service provider is MUFG InTime.  

In case unitholders for other than individuals have any queries regarding e-voting, they may refer the 

Frequently Asked Questions (‘FAQs’) and InstaVote e-voting manual available at 

https://instavote.linkintime.co.in, under Help section or send an email to enotices@in.mpms.mufg.com 

or contact on: - Tel: 022-4918 6000. 

GENERAL INSTRUCTIONS:  

The Unitholders are provided with the facility to cast their vote remotely on all resolutions set forth in 

this notice through Remote e-voting platform provided by MUFG Intime India Private Limited.  

i) The Remote e-voting facility shall be available during the following period: 

a) Day, Date and time of commencement of Remote- e voting: Tuesday, November 

25, 2025 at 9:00 A.M. (IST).  

b) Day, date time of end of remote e-voting: Thursday, November 27, 2025 at 5:00 

P.M (IST). 

ii) The voting rights of the unitholders holding units, in respect of e-voting shall be reckoned 

in proportion to their units in the unit capital as on the Cut-off Date being Friday, November 

21, 2025. A person who is not a unitholder as on the Cut-off Date should treat Notice of this 

meeting for information purposes only.  

iii) The Remote e-voting will not be allowed beyond the aforesaid date and time and the e-

voting module shall be disabled by MUFG Intime upon expiry of aforesaid period.  

iv) Details of person to be contacted for issues relating to e-voting (helpline): Mr. Ashish 

Upadhyay - Associate – Technology Group, MUFG Intime India Private Limited. (Formerly 

Link Intime India Pvt. Ltd.) Unit: Brookfield REIT, C-101, 247 Park, LBS Marg, Vikhroli West, 

Mumbai – 400 083, +91 22 49186000 and enotices@in.mpms.mufg.com.   

v) The Board of Directors of Manager has appointed Mr. Maneesh Gupta (Membership No. F 

4982 and C. P. No. 2945), a Company Secretary in Practice, as the Scrutinizer to scrutinize 

the evoting process in a fair and transparent manner.  

vi) The non-individual unitholders who have not registered themselves on the MUFG Intime 

portal (e-service provider) for remote e-voting facility but are participating in the EM and 

voting on the day of EM shall forward/email the copy of the board resolution/power of 

attorney on the date of extraordinary meeting to scrutinizer i.e., Mr. Maneesh Gupta to 

guptamaneeshcs@gmail.com.  

vii) The Scrutinizer’s decision on the validity of the vote shall be final.  

viii) Once the vote on a resolution stated in this notice is cast by unitholder through remote e-

voting, the unitholder shall not be allowed to change it subsequently and such evote shall 

be treated as final. The unitholders who have cast their vote by remote e-voting may also 

attend the EM, however such unitholder shall not be allowed to vote again during the EM.  

ix) The Scrutinizer after scrutinizing the votes cast by remote e-voting and evoting during the 

EM will make a consolidated scrutinizer’s report and submit the same forthwith not later 

than two (2) working days from the conclusion of the EM to the Chairperson of the Manager 

or a person authorized by him in writing, who shall countersign the same.  

x) The results declared along with the consolidated scrutinizer’s report shall be hosted on the 

website of Brookfield India REIT i.e. https://www.brookfieldindiareit.in/investors  and on the 

website of MUFG Intime India Private Limited i.e., https://instavote.linkintime.co.in The 

results shall simultaneously be communicated to BSE Limited and the National Stock 

Exchange of India Limited. 

The resolutions shall be deemed to be passed at the principal place of business on the date of the 

EM, subject to receipt of the requisite number of votes in favour of the resolutions. 

https://instavote.linkintime.co.in/
mailto:enotices@in.mpms.mufg.com
mailto:enotices@in.mpms.mufg.com
mailto:guptamaneeshcs@gmail.com
https://www.brookfieldindiareit.in/investors
https://instavote.linkintime.co.in/
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Information at Glance 

 

Particulars Details 

Time, Day and Date of EM  03:00 PM (IST), Friday, November 28, 2025 

Mode  Video Conferencing and other audio-visuals means 

Participation through video conferencing  

Helpline number for VC participation  Contact No. – +91 22 49186000  

Email id – instameet@in.mpms.mufg.com    

Cut-off date for e-voting  Friday, November 21, 2025 

E-voting start time and date  Tuesday, November 25, 2025 (09:00 AM) 

E-voting end time and date  Thursday, November 27, 2025 (05:00 PM) 

EVENT No.  250818 

Last date of sending question/queries in 

respect to notice  

Friday, November 21, 2025 

Name, address and contact details of 

Registrar and Transfer Agent and e-voting 

service provider   

Mr. Ashish Upadhyay  

Associate -Technology Group  

MUFG Intime India Private Limited (formerly known 

as Link Intime India Private Limited)  

C 101, 247 Park, L.B.S. Marg, Vikhroli (West), 

Mumbai - 400083  

Email ID: enotices@in.mpms.mufg.com  

Contact No. +91 22 49186000 

Website of Brookfield India REIT and stock 

exchanges where notice along with the 

transaction document of unitholders meeting 

are available  

A copy of this EM notice along with transaction 

document is available on the website of Brookfield 
India REIT viz 

https://www.brookfieldindiareit.in/investors, and 

may also be accessed from the relevant section of 

the websites of the stock exchanges i.e. BSE 

Limited and National Stock Exchange of India 

Limited at www.bseindia.com and 
www.nseindia.com, respectively. The EM Notice 

along with transaction document will also be 

available on the website of MUFG Intime India 

Private Limited at instavote.linkintime.co.in.  

  
 

 

 
 
  

mailto:instameet@in.mpms.mufg.com
mailto:enotices@in.mpms.mufg.com
https://www.brookfieldindiareit.in/investors
https://www.brookfieldindiareit.in/
http://www.bseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/
http://www.nseindia.com/


BROOKFIELD INDIA REAL ESTATE TRUST 

(Registered in the Republic of India as an irrevocable trust under the Indian Trusts Act, 1882 and as a real estate 

investment trust under the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 

2014, having registration number IN/REIT/20-21/0004) 

Principal Place of Business: 1st Floor, Asset No. 8, Unit No. 101, Worldmark 2, Hospitality District Aerocity, IGI 

Airport, New Delhi 110037, India 

Tel.: +91 11 4929 5555; E-mail: reit.compliance@brookfield.com; Website: brookfieldindiareit.in 

BROOKPROP MANAGEMENT SERVICES PRIVATE LIMITED (IN ITS CAPACITY AS MANAGER TO 

BROOKFIELD INDIA REAL ESTATE TRUST (“BIRET”) HAS ISSUED THIS TRANSACTION 

DOCUMENT IN THE CONTEXT OF REGULATION 19(5) AND 19(6) OF THE SECURITIES AND 

EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS) REGULATIONS, 2014, AS 

AMENDED, TO THE UNITHOLDERS, IN RELATION TO THE ACQUISITION OF UP TO 100% OF THE 

SHARE CAPITAL (ON A FULLY DILUTED BASIS) OF ARLIGA ECOWORLD BUSINESS PARKS 

PRIVATE LIMITED (“TARGET SPV”) FROM BSREP III NEW YORK FDI I (DIFC) LIMITED 

(“SELLER”) FOR AN ACQUISITION PRICE OF ₹131,250 MILLION (THE “ECOWORLD 

ACQUISITION”).  

IN ADDITION, THIS TRANSACTION DOCUMENT SPECIFIES CERTAIN DETAILS ON THE RAISING 

OF FUNDS THROUGH AN INSTITUTIONAL PLACEMENT OF UNITS OF BIRET NOT EXCEEDING 

₹35,000 MILLION TO INSTITUTIONAL INVESTORS, , WHICH IS PROPOSED TO BE UNDERTAKEN, 

INTER ALIA, TO GIVE EFFECT TO THE ECOWORLD ACQUISITION. 

If you have sold or transferred all your Units, you should immediately forward this Transaction Document, 

together with the notice of the EM, to the purchaser or transferee or to the bank, stockbroker or other agent 

through whom the sale or transfer was effected for onward transmission to the purchaser or transferee. 

This Transaction Document and any of its contents do not provide for and should not be construed as any 

assurance or guarantee of returns or distributions to investors. 

FINANCIAL ADVISOR TO BIRET 

JM Financial Limited 

LEGAL ADVISORS TO BIRET 

Annexure C



 
 

 - ii -  

 

 
Shardul Amarchand Mangaldas & Co 

TRANSACTION ADVISOR TO THE SELLER 

 

Jones Lang LaSalle Property Consultants (India) Private Limited 

 

THIS TRANSACTION DOCUMENT DOES NOT CONSTITUTE A PROSPECTUS, PLACEMENT 

DOCUMENT, OFFERING CIRCULAR OR OFFERING MEMORANDUM UNDER THE REIT 

REGULATIONS OR ANY OTHER APPLICABLE LAW IN INDIA OR IN ANY OTHER JURISDICTION. 

NO OFFER OR INVITATION OR RECOMMENDATION OR SOLICITATION OR INDUCEMENT IS 

BEING MADE THROUGH THIS TRANSACTION DOCUMENT TO THE UNITHOLDERS OR ANY 

OTHER PERSON WITHIN OR OUTSIDE INDIA TO BUY OR SELL ANY UNITS OR SECURITIES 

INCLUDING ANY UNITS OR SECURITIES OF: (A) BIRET; (B) THE HOLDCO; (C) THE ASSET SPVS; 

(D) TARGET SPV; (E) SELLER; (F) THE SPONSOR OR ANY OF THE SUBSIDIARIES OF THE 

SPONSOR OR ANY MEMBER OF THE SPONSOR GROUP; (G) THE MANAGER; OR (H) THE 

TRUSTEE. THERE IS CURRENTLY A SINGLE CLASS OF UNITS AND THE UNITS PROPOSED TO BE 

ISSUED IN THE INSITUTIONAL PLACEMENT SHALL RANK PARI PASSU WITH THE EXISTING 

LISTED UNITS. 

NEITHER THIS TRANSACTION DOCUMENT NOR THE UNITS HAVE BEEN RECOMMENDED OR 

APPROVED BY THE SEBI OR ANY STOCK EXCHANGE IN INDIA NOR DOES THE SEBI OR ANY 

STOCK EXCHANGE IN INDIA GUARANTEE THE ACCURACY OR ADEQUACY OF THE CONTENTS 

OF THIS TRANSACTION DOCUMENT. 

IF WE SHOULD AT ANY TIME COMMENCE AN OFFERING OF UNITS, DEBENTURES, OR ANY 

OTHER SECURITIES/ INSTRUMENTS OF BIRET, ANY DECISION TO INVEST IN ANY SUCH OFFER 

TO SUBSCRIBE FOR OR ACQUIRE UNITS, DEBENTURES, OR ANY OTHER SECURITIES/ 

INSTRUMENTS OF BIRET, MUST BE BASED WHOLLY ON THE INFORMATION CONTAINED IN AN 

OFFER DOCUMENT OR OFFERING CIRCULAR (INCLUDING THE RISK FACTORS MENTIONED 

THEREIN) ISSUED OR TO BE ISSUED IN CONNECTION WITH ANY SUCH OFFER AND NOT ON THE 

CONTENTS HEREOF. ANY PROSPECTIVE INVESTOR INVESTING IN SUCH INVITATION, OFFER 

OR SALE OF SECURITIES BY BIRET SHOULD CONSULT ITS OWN ADVISORS BEFORE TAKING 

ANY DECISION IN RELATION THERETO. 

THESE MATERIALS ARE NOT AN OFFER OF UNITS FOR SALE INTO THE UNITED STATES OR ANY 

OTHER JURISDICTION. ANY UNITS REFERRED TO HEREIN HAVE NOT BEEN AND WILL NOT BE 
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REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED, AND MAY NOT BE 

OFFERED OR SOLD IN THE UNITED STATES, EXCEPT PURSUANT TO AN APPLICABLE 

EXEMPTION FROM REGISTRATION. NO PUBLIC OFFERING OF UNITS IS BEING MADE IN INDIA, 

THE UNITED STATES OR ANY OTHER JURISDICTION. 

This Transaction Document is for information purposes only without regard to specific objectives, 

financial situations or needs of any particular person and should not be disclosed, reproduced, 

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

The Manager does not assume responsibility to publicly amend, modify or revise any statements in this 

Transaction Document on the basis of any subsequent development, information or events, or otherwise. 

This Transaction Document comprises information given in summary form and does not purport to be 

complete. For ease and simplicity of representation, certain figures may have been rounded. Neither the 

Manager nor any of its affiliates make any representation or warranty, express or implied, as to, and do 

not accept any responsibility or liability with respect to, any loss, howsoever, arising from any use or 

reliance on this Transaction Document or its content or otherwise arising in connection therewith. Unless 

otherwise stated in this Transaction Document, the information contained herein is based on management 

information as it exists as of date/date indicated and estimates. The information contained herein is subject 

to change without notice and past performance is not indicative of future results. No representation, 

warranty or undertaking, express or implied is made or assurance given that such statements, views, 

projections or forecasts, if any, are correct or that any objectives specified herein will be achieved. Certain 

information contained herein is based on or derived from, information provided by independent third 

party sources. While BIRET believes that such information is accurate as of the date it was produced and 

that the sources from which such information has been obtained are reliable, BIRET does not guarantee 

the accuracy or completeness of such information, and has not independently verified such information 

or the assumptions on which such information is based. This document is subject to the assumptions (if 

any) and notes contained herein.  

You should bear in mind that past performance is not necessarily indicative of future results and there 

can be no assurance that comparable results will be achieved, that an investment will be similar to the 

historic investments presented herein (because of economic conditions, the availability of investment 

opportunities or otherwise), that targeted returns, diversification or asset allocations will be met or that 

an investment strategy or investment objectives will be achieved. Nothing contained herein should be 

deemed to be a prediction or projection of future performance 

This Transaction Document contains certain “forward looking statements” . All such forward-looking 

statements are subject to certain risks and uncertainties that could cause actual results to differ materially 

from those contemplated by the relevant forward-looking statement. Such forward-looking statements 

are made based on the Manager's current expectations or beliefs as well as assumptions made by, and 



 
 

 - iv -  

 

information currently available to the Manager. By their nature, forward-looking statements involve risk 

and uncertainty because they relate to events and depend on circumstances that will occur in the future. 

There may be additional material risks that are currently not considered to be material or of which BIRET 

and any of its representatives are unaware. Factors that could cause actual results to differ materially 

from those set forward in the forward-looking statements or information include but are not limited to: 

general economic conditions, changes in interest and exchange rates, availability of equity and debt 

financing and risks particular to underlying portfolio company investments. There is no guarantee that 

BIRET will be able to successfully execute all or any future deals, projects or exit strategies, achieve 

leasing plans, secure debt or receive development approvals. Industry experts may disagree with the 

assumptions used in presenting the projected results. Any changes to assumptions could have a material 

impact on projections and actual returns. Actual returns on unrealized investments will depend on, among 

other factors, future operating results, the value of the assets and market conditions at the time of 

disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction 

costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances 

on which the valuations used in the prior performance data contained herein are based. Accordingly, the 

actual realized returns on unrealized investments may differ materially from the returns indicated herein. 

Against the background of these uncertainties, readers should not rely on these forward-looking 

statements.  

This Transaction Document is dated November 4, 2025.  

PROGRAMME FOR EM OF UNITHOLDERS 

Cut-Off Date Friday, November 21, 2025 

Date and time of EM Friday, November 28, 2025 

Venue of EM N.A.* 

E-voting start time and date Tuesday, November 25, 2025, 09:00 A.M. (IST) 

E-voting end time and date Thursday, November 27, 2025, 05:00 P.M. (IST)  

*Meeting will be held through video-conferencing facility in accordance with chapter 9 of the SEBI master circular bearing 

reference no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025, on the ‘Manner of conducting meetings of unit holders’.  
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SECTION I  

A. Basis of Presentation of Pro-forma Information, Industry and Market Data and Certain Other 

Information 

Financial Information  

Pro-forma Metrics 

In this Transaction Document, BIRET presents certain unaudited, pro-forma operational and financial metrics (the 

“Pro-forma Metrics”) as of and for the six months period ended September 30, 2025 (unless specified otherwise), 

as adjusted to give effect to the Ecoworld Acquisition, as if it had occurred on April 1, 2025 (“Acquisition Related 

Event”). BIRET has agreed to acquire up to 100% of the Target SPV. Accordingly, the Pro-forma Metrics (including 

Pro-forma Consolidated GAV) have been calculated assuming 100% stake in the Target SPV, unless otherwise 

specified. 

The Pro-forma Metrics will vary in case any of the assumptions change, including any changes in the consideration 

for acquisition of the Target Asset on account of potential closing adjustments. The metrics of the entities/ businesses 

being acquired have been computed on the same basis as the corresponding metrics of BIRET as of/ for the six 

months period ended September 30, 2025.  

This Transaction Document, specifically the section titled “Information regarding the Target Asset”, comprises 

certain unaudited financial information of the Target SPV as of and for the six months period ended September 30, 

2025 which may be subject to change upon completion of audit, including changes relating to the constituent metrics 

on account of regrouping and presentation of such metrics. 

Any metrics referred to in the Transaction Document (including the metrics set out below) in relation to the Pro-

forma Portfolio will be deemed to be a part of the Pro-forma Metrics. 

• Pro-forma NAV 

• Pro-forma DPU 

• Pro-forma Consolidated GAV 

• Pro-forma LTV 

• Pro-forma Operating Area 

The methodologies used for calculating Pro-forma DPU and Pro-forma LTV, are in line with the methodologies used 

for calculating such metrices for the Current Portfolio for the quarter ended September 30, 2025. Further, the Pro-

forma DPU is derived on the run-rate based on occupancy and in-place rent which includes LOIs committed to-date 

for the Target Asset. 
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The Pro-forma Metrics are presented for illustrative purposes only and do not purport to represent what the actual 

results of operations would have been if the events for which the adjustments were made had occurred on the dates 

assumed, nor does it purport to project the results of operations of BIRET for any future period or its financial 

condition at any future date. The future operating results of BIRET and the actual outcome of the acquisition of the 

Target Asset may differ materially from the pro forma amounts set out in this Transaction Document due to various 

factors, including changes in operating results. Further, the Pro-forma Metrics have not been prepared in accordance 

with the requirements of Regulation S-X under the U.S. Securities and Exchange Act of 1934, as amended, U.S. 

GAAP, IFRS or Ind-AS. The resulting Pro-forma Metrics have not been audited or reviewed in accordance with U.S. 

GAAP, IFRS or Ind-AS.  

The Pro-forma Metrics address hypothetical situations and do not represent actual consolidated financial condition 

of BIRET, distributions or results of operations, and is not intended to be indicative of our future financial condition, 

distributions and results of operations. The adjustments set forth in the Pro-forma Metrics are based upon available 

information and assumptions that the Manager believes to be reasonable. The rules and regulations related to the 

preparation of pro-forma financial information in other jurisdictions may vary significantly from the basis of 

preparation for the pro-forma financial information. Accordingly, the Pro-forma Metrics should not be relied upon 

as if it has been prepared in accordance with those standards and practices. 

Further, the Acquisition Related Event described above is subject to the completion of various conditions and there 

is no assurance that they will all be successfully completed. In case any of the Acquisition Related Event are not 

completed, the Pro-forma Metrics presented herein would be entirely incorrect. 

Readers should note that a presentation of the Acquisition Related Event, on a pro-forma basis, should not be 

construed to mean that the acquisition of the Target Asset or the Acquisition Related Event will definitely occur, 

including as described in this Transaction Document. 

It is clarified that SEBI has issued a circular dated December 6, 2023 on the ‘Revised Framework for Computation 

of Net Distributable Cash Flow by Real Estate Investment Trusts’ pursuant to which the revised framework for 

computation of net distributable cash flows is applicable to us from April 1, 2024.  

Industry and Market Data  

Unless stated otherwise, industry and market data used in this Transaction Document is based on C&W Research 

and is confirmed by Cushman and Wakefield (India) Private Limited, who has been engaged by the Manager.  

Industry publications generally state that the information contained in such publications has been obtained from 

publicly available documents from various sources believed to be reliable, but their accuracy and completeness are 

not guaranteed and their reliability cannot be assured. Such data involves risks, uncertainties and numerous 

assumptions and is subject to change based on various factors. The data used in these sources may have been re-

classified for the purposes of presentation. Data from these sources may also not be comparable. 
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The extent to which the market and industry data used in this Transaction 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 BIRET is conducted, and methodologies and 

assumptions may vary widely among different industry sources. 

Certain Other Information 

Certain data contained in this Transaction Document, including financial information, has been subject to rounding 

adjustments. Accordingly, in certain instances, the sum of the numbers in a column, row or table may not conform 

exactly to the total figure given for that column, row or table, or the sum of certain numbers presented as a percentage 

may not conform exactly to the total percentage given. 

Certain information in this Transaction Document (in particular, the Pro-forma Metrics) has been presented to show 

the impact of the acquisition of the Target Asset, for presentation purposes only.  

All operating or financial metrics presented in this Transaction Document are as of/ for the six months ended 

September 30, 2025, unless otherwise indicated. Committed Occupancy, WALE and In-Place Rent for the Target SPV 

are based on Committed LOIs as on date or unless otherwise indicated. Further, the Pro-forma DPU is derived on the 

run-rate based on occupancy and in-place rent which includes LOIs committed to-date for the Target Asset. 

All figures corresponding to year denoted with “FY” are, as of or for the one-year period ending (as may be relevant) 

31st March of the respective year. Similarly, all figures corresponding to year denoted with “CY” are, as of or for the 

one year period ending (as may be relevant) 31st December of the respective year. Unless specifically mentioned 

otherwise, any reference to year refers to CY and financial year to FY. 
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B. Overview of the Ecoworld Acquisition  

This summary is qualified in its entirety by, and should be read together with, the information included in other 

sections of this Transaction Document. See, in particular, the section titled “Information regarding the Target Asset”.  

Particulars Details 

Target SPV Arliga Ecoworld Business Parks Private Limited 

Acquisition overview Acquisition of up to 100% of the share capital (on a fully diluted basis) of the Target SPV from 

BSREP III New York FDI I (DIFC) Limited (its nominee, BSREP III New York II (DIFC) 

Limited). The Target SPV will own and operate fully operational Target Asset, namely 

Ecoworld@.  

Seller BSREP III New York FDI I (DIFC) Limited  

Independent valuation  1. IVAS Partners 

 ₹140,851 million 

2. L Anuradha 

 ₹140,031 million  

Acquisition Price  ₹131,250 million*  

 

Key Asset Information 

Leasable Area (msf) 7.7#  

 

Operating Area Metrics  

Leased Area (msf) 6.6^ 

Committed Occupancy (%) 94%^  
 

In-place Rent (psf/month) 102^ 

WALE (years) 6.0^ 
 

Number of Office Tenants 64 

@ The Scheme has been allowed by the NCLT on October 29, 2025 and the order of the NCLT (“NCLT Order”), once received, shall be filed with 

the Registrar of Companies. Upon effectiveness of the Scheme, the Target SPV shall own the Target Asset.    
# The entire asset is spread over an area of approximately 48 acres out of which a land parcel admeasuring 3 acres 17 guntas, is held on a leasehold 

basis. In addition, there is a future development which can potentially add a leasable area of ~0.08msf  
*The enterprise valuation is ₹131,250 million and includes the full value of the property management contract of the asset management company 

which provides operation services to the Target SPV. It does not include the FSI Earnout. 

^Excluding Campus 3 (0.7 Msf) and including LOIs committed to-date. 

 

Transaction Mechanics 

 

• We propose to undertake the Ecoworld Acquisition by acquiring up to 100% of the share capital of the Target 

SPV from the Sellers, in accordance with the terms of the SPA. 

• We propose to acquire up to 737,872 Equity Shares from BSREP III New York FDI I (DIFC) Limited 

(including two Equity Shares from its nominee, i.e., BSREP III New York II (DIFC) Limited), resulting in 

the acquisition of at least 50% and up to 100% of the share capital (on a fully diluted basis) of the Target 
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SPV at an acquisition price of ₹ 131,250 million (subject to various adjustments in relation to net debt, 

working capital security deposit, other net liabilities and such other adjustments). 

• The payment plan will include ₹ 61,000 million to be paid upfront, and ₹ 11,250 million to be paid within 18 

months through any permitted modes of financing. 

• In addition, in the event of any increase in the FSI, underlying Ecoworld and where such FSI can be feasibly 

consumed by Brookfield India REIT, an additional consideration of up to ₹ 2,000 million (calculated based 

on a formula involving certain parameters including area of additional FSI, costs such as capital expenditure 

incurred towards additional FSI, costs incurred to de-notify certain area as non-processing area and premium 

paid or payable to purchase certain portion of the Ecoworld Asset) may be paid by BIRET as an FSI earnout, 

as mutually agreed between the parties to the SPA (“FSI Earnout”). 

• Further, Arliga India Office Parks Private Limited, as the support provider will extend rental true-up support 

of up to ₹ 1,000 million in relation to certain qualifying properties under Ecoworld, during the rental true-up 

support period i.e., from the date of closing under the SPA up to the date of expiry of five calendar quarters. 

• The consideration is proposed to be financed through the following, in accordance with applicable law and in the 

manner as set out in the SPA: 

Sources and uses of funds: 

Sources of Funds^ (₹ million) Uses of Funds (₹ million) 

      Bond issuance and balance sheet capacity at the REIT(1) 45,000 Tranche 1 consideration 120,000 

      Proposed equity issuance(2) 25,000 Tranche 2 consideration(3) 11,250 

Total  70,000 Acquisition Price 131,250 

Property debt at Target SPV 47,300 Transaction Expenses 1,000 

Net liabilities (tenant deposit, etc.) 3,700   

Future debt/ equity raise(3)(4) 11,250   

Total Sources 132,250 Total Uses 132,250 

(1) A debt/ bond issuance has been approved by the board of directors of the Manager pursuant to a resolution dated November 4, 2025. Any 

utilization of proceeds of the debt/ bond issuance shall be in accordance with applicable law, including the extant foreign exchange 
regulations. 

(2) The board of directors approved the Institutional Placement of up to ₹35,000 million pursuant to a resolution dated November 4, 2025. In 

addition to the Institutional Placement, BIRET may, subject to market conditions and other relevant factors, also consider various other forms 
of fund raising, including preferential allotment of Units, for cash or otherwise, and rights offering of Units, in accordance with applicable 

law, including obtaining the approval of the Board and its Unitholders, as required. 

(3) Tranche 2 consideration to be paid within 18 months (Tranche 2) through any permitted modes of financing.   
(4) In addition, the FSI Earnout of up to ₹ 2,000 million may be paid. 

^ The information presented in this table are estimates. Actual amounts may vary. Net of security deposits, other net liabilities and adjustments 

and the total consideration is subject to closing adjustments. 
 

For details of the Ecoworld Acquisition, including key terms of the agreements, please see “Key Terms of the 

Transaction Agreements” below.  
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C. Information regarding the Target Asset 

[This page has been left intentionally blank]
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Disclaimer 

By reading this presentation (the “Presentation”), you agree to be bound by the following limitations:

This presentation does not constitute a prospectus, placement document, offering circular or offering memorandum under the REIT regulations or any other applicable law in India or in any other jurisdiction. No offer or invitation or 

recommendation or solicitation or inducement is being made through this presentation to the unitholders or any other person within or outside India to buy or sell any units or securities including any units or securities of: (a) 

Brookfield India REIT; (b) the Asset SPVs; (c) The Target SPV; (d) any sellers in relation to the transactions; (e) the sponsor or any of the subsidiaries of the sponsor or any member of the sponsor group; (g) the manager; or (h) the 

trustee. There is currently a single class of units, and the units proposed to be issued in the institutional placement shall rank pari passu with the existing listed units. 

Neither this presentation nor the units have been recommended or approved by the SEBI or any stock exchange in India nor does the SEBI or any stock exchange in India guarantee the accuracy or adequacy of the contents of this 

presentation.

If we should at any time commence an offering of units, debentures, or any other securities/ instruments of Brookfield India REIT, any decision to invest in any such offer to subscribe for or acquire units, debentures, or any other 

securities/ instruments of Brookfield India REIT, must be based wholly on the information contained in an offer document or offering circular (including the risk factors mentioned therein) issued or to be issued in connection with any 

such offer and not on the contents hereof. Any prospective investor investing in such invitation, offer or sale of securities by Brookfield India REIT should consult its own advisors before taking any decision in relation thereto.

These materials are not an offer of units for sale into the united states or any other jurisdiction. Any units referred to herein have not been and will not be registered under the US Securities act of 1933, as amended, and may not be 

offered or sold in the United States, except pursuant to an applicable exemption from registration. No public offering of units is being made in India, the united states or any other jurisdiction.

This Presentation is for information purposes only without regard to specific objectives, financial situations or needs of any particular person and should not be disclosed, reproduced, retransmitted, summarized, distributed or 

furnished, in whole or in part, to any other person or persons. The Manager does not assume responsibility to publicly amend, modify or revise any statements in this Presentation on the basis of any subsequent development, 

information or events, or otherwise. This Presentation comprises information given in summary form and does not purport to be complete. For ease and simplicity of representation, certain figures may have been rounded. Neither the 

Manager nor any of its affiliates make any representation or warranty, express or implied, as to, and do not accept any responsibility or liability with respect to, any loss, howsoever, arising from any use or reliance on this Presentation 

or its content or otherwise arising in connection therewith. Unless otherwise stated in this Presentation, the information contained herein is based on management information as it exists as of date/date indicated and estimates. The 

information contained herein is subject to change without notice and past performance is not indicative of future results. No representation, warranty or undertaking, express or implied is made or assurance given that such statements, 

views, projections or forecasts, if any, are correct or that any objectives specified herein will be achieved

This Presentation contains certain “forward looking statements”. All such forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those contemplated by the 

relevant forward-looking statement. Such forward-looking statements are made based on the Manager's current expectations or beliefs as well as assumptions made by, and information currently available to the Manager. By their 

nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There may be additional material risks that are currently not considered to be 

material or of which Brookfield India REIT and any of its representatives are unaware. Factors that could cause actual results to differ materially from those set forward in the forward-looking statements or information include but are 

not limited to: general economic conditions, changes in interest and exchange rates, availability of equity and debt financing and risks particular to underlying portfolio company investments. There is no guarantee that Brookfield 

India REIT will be able to successfully execute all or any future deals, projects or exit strategies, achieve leasing plans, secure debt or receive development approvals. Industry experts may disagree with the assumptions used in 

presenting the projected results. Any changes to assumptions could have a material impact on projections and actual returns. Actual returns on unrealized investments will depend on, among other factors, future operating results, the 

value of the assets and market conditions at the time of disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the 

assumptions and circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly, the actual realized returns on unrealized investments may differ materially from the returns indicated 

herein. Against the background of these uncertainties, readers should not rely on these forward-looking statements.  

Any changes to assumptions could have a material impact on projections and actual returns. Actual returns on unrealized investments will depend on, among other factors, future operating results, the value of the assets and market 

conditions at the time of disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and 

circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly, the actual realized returns on unrealized investments may differ materially from the returns indicated herein. 

In considering investment performance information contained herein, you should bear in mind that past performance is not necessarily indicative of future results and there can be no assurance that comparable results will be achieved, 

that an investment will be similar to the historic investments presented herein (because of economic conditions, the availability of investment opportunities or otherwise), that targeted returns, diversification or asset allocations will be 

met or that an investment strategy or investment objectives will be achieved. Any information regarding prior investment activities and returns contained herein has not been calculated using generally accepted accounting principles 

and has not been audited or verified by an auditor or any independent party. Nothing contained herein should be deemed to be a prediction or projection of future performance.

Certain of the information contained herein is based on or derived from information provided by independent third party sources. While we  believe that such information is accurate as of the date it was produced and that the sources 

from which such information has been obtained are reliable, we do not guarantee the accuracy or completeness of such information and has not independently verified such information or the assumptions on which such information is 

based.  This document is subject to the assumptions (if any) and notes contained herein. 

The information in this Presentation does not take into account your investment objectives, financial situation or particular needs and nothing contained herein should be construed as legal, business or tax advice. Each prospective 

investor should consult its own attorney, business adviser and tax advisor as to legal, business, tax and related matters concerning the information contained herein
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Acquisition of a Large Office Campus in Bengaluru

Strategic and unique opportunity to make a large entry into Bengaluru by acquiring a 100% stake in 

Ecoworld, a 7.7 MSF grade A office campus located on the Outer Ring Road

KEY METRICS

OPERATING 

AREA(1)

7.7 MSF 
(including 0.7 MSF value-

add block) 

COMMITTED

OCCUPANCY(2) ​​94%​

IN-PLACE 

RENT(2,3) Rs 102 PSF / Mo

WALE(2) 6.0 Years

Note: Unless stated otherwise (a) all metrics are as of September 30, 2025 throughout the presentation, (b) committed occupancy, in-place rent and WALE include LOIs committed to-date and (c) GAV and other 

forward-looking metrics are based on the average from two independent valuers.

(1) Campus 3, a 5.3 acre / 0.7 MSF built SEZ campus, is going into refurbishment in Q2FY27, following relocation of the existing tenant to another tower within the park. The site may also be suitable for a 

profitable redevelopment if adequate additional FSI is secured. Refer page 18 for more details. The property also has additional 0.1 MSF development potential that could be utilized in the existing towers.

(2) Excludes Campus 3 and advanced leasing conversations which could take the occupancy to 96% if materialized. 

(3) Including car parks.

(4) Average MTM potential on ~26% gross rentals expiring from FY27 to FY29.

ACQUISITION 

PRICE

3 YEAR MTM 

POTENTIAL(4) 27%

Rs 131,250 Mn
Rs 120,000 Mn + 

Rs 11,250 Mn (in 18 months)
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Transaction Summary

Deal 

Highlights

• Increasing Scale: operating area to increase by 31% and consolidated GAV to increase by 35%

• Enhancing Diversification: Bengaluru to become the largest market for the REIT at 32% share of GAV (at-share)

‒ GCC share in tenancy to increase to 45% and top 10 tenant concentration to reduce to 30% (both on contracted rents)

• Highly Accretive: attractive entry discount and payment plan, expected to achieve accretion of 3.0% on DPU and 1.6% on NAV

• Re-rating Distribution Mix: share of dividends expected to almost double to ~30%(3) in the near term, making it attractive to a wider

unitholder base

Deal 

Terms

• Acquisition Price: Rs 131,250 Million, implying a 6.5% discount(4) to GAV, a 7.7% FY27E cap rate and a 8.9% FY29E cap rate

• Payment Plan: Rs 120,000 Million (Tranche 1) and Rs 11,250 Million to be paid at 18 months (Tranche 2), aligning the payment timing

with income generation profile

• Rent-free True-up: REIT will receive Rs 1,000 Million against the rent frees on committed tenancy, helping secure full cash distribution

• FSI Earnout: Seller to get an amount for additional FSI along with Tranche 2 (upto Rs 2,000 Million), only if it could be feasibly consumed.

Management estimates that no earnout will be due up to 1.0 MSF of additional FSI as per the formula (Refer page 18 for more details)

Funding 

Plan

• In order to finance the acquisition, the REIT shall target to raise Rs 25,000​ Million through an institutional placement(5), with higher

enabling approvals (for Rs 35 B) to create headroom for future growth opportunities

‒ Combined with Rs 45 B capital raised over last 12 months, the REIT will have sufficient balance sheet capacity to finance Tranche 1

‒ Tranche 2 will be financed through debt / equity which will be raised in future

(1) Including the operational services contract.

(2) The property has additional 0.1 MSF development potential that could be utilized in the existing towers.

(3) Management estimate.

(4) The discount to GAV does not factor the present value impact of Tranche 2.

(5) Brookfield India REIT may also consider other forms of fund raising, including preferential allotment of units, in accordance with applicable law.

Brookfield India REIT has signed binding agreements to acquire a 100% stake in Ecoworld(1), a 48 acre / 

7.7 MSF(2) operating asset located in Bengaluru, for an acquisition price of Rs 131,250 Million

10
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Ecoworld

Operating 

Area

(MSF)(1)

Leased 

Area 

(MSF)

Committed 

Occupancy 

(%)(2)

WALE 

(Yrs.)(2)
In-place Rent

(Rs PSF)(2)

Commercial 3.8 ​​3.7​ 97% 6.1 Rs 103

SEZ 2.3 ​​2.2​ 97% 4.0 96

Non-Processing Area (NPA)(3) ​​1.0​ ​​0.7​ ​​73%​ ​​11.4​ ​​110​

Sub-total (Ex Campus 3) 7.1 ​​6.6​ 94% 6.0 Rs 102

Value Add: Campus 3 0.7 - - - -

Total 7.7

Property Highlights

Fully built and highly leased asset, with near-term MTM and value-add opportunities

(1) The property has additional 0.1 MSF development potential that could be utilized in the existing towers.

(2) Excludes Campus 3 and advanced leasing conversations which could take the occupancy to 96% if materialized. 

(3) Including 0.5 MSF of area under various stages of conversion.

(4) Average MTM potential on ~26% gross rentals expiring from FY27 to FY29.

Refer page 14 for master layout

• Location: Outer Ring Road (ORR), Bengaluru’s largest office micro market in terms of stock and absorption

• Best-in-class Tenancy: led by global capability centers such as Morgan Stanley, Honeywell, Standard Chartered, Cadence, Shell, etc.

• Strong Embedded Growth: ~27% MTM potential(4) in the near term, and value-add opportunities such as Campus 3, offering a ~​8%​ NOI CAGR over

a 5 year period

11
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(1) Excludes Campus 3 and advanced leasing conversations which could take the occupancy to 96% if materialized. 

(2) Based on gross contracted rentals.

The acquisition will increase consolidated GAV by 35% and operating area by 31%

CURRENT 

PORTFOLIO
ECOWORLD

PRO-FORMA 

PORTFOLIO

CONSOLIDATED GAV Rs 396 B Rs 140 B Rs 536 B +35%

OPERATING AREA 24.6 MSF 7.7 MSF 32.3 MSF +31%

COMMITTED OCCUPANCY 90% 94%(1) 91% +100bps

SHARE OF GCCs(2) 37% 72% 45% +800bps

SHARE OF TOP 10 TENANTS(2) 34% 63% 30% (400bps)

# OF OFFICE TENANTS 254 64(1) 312 +58

Increasing Scale

To be Updated
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Top 5
19%

Next 5
12%

Others
70%

Top 5
24%

Next 5
10%

Others
66%

Gurugram
30%

Mumbai
25%

Noida
26%

Delhi
8%

Kolkata
11%

Bengaluru
32%

Gurugram
20%

Mumbai
17%

Noida
18%

Delhi
5%

Kolkata
8%

The acquisition will make Bengaluru the largest market for the REIT(1), while improving the occupier mix 

with higher share of GCCs and reduction in tenant concentration

Enhancing Diversification

PRO-FORMA PORTFOLIOCURRENT PORTFOLIO

A
T

-S
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)
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(1) Weighted by the economic interest owned by Brookfield India REIT.

(2) Based on gross contracted rentals.
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349
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300
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320
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340
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360

Current
Portfolio

Pro-forma
Portfolio

140

131

Ecoworld
GAV

Acquisition
Price

5.25

6.29

5.41

Current
Portfolio

Acquisition Pro-forma
Portfolio

Highly Accretive Acquisition

The acquisition is at an attractive entry discount (6.5% below GAV)(1), and is expected to result in 1.6% 

NAV accretion and 3.0% DPU accretion

NAV ACCRETION(2)

Rs per unit

DISCOUNT TO GAV(1)

Rs Billion

(1) The discount to GAV does not factor the present value impact of Tranche 2.

(2) The pro-forma portfolio NAV does not factor the impact of business combination accounting (under Ind AS 103). 

(3) Refer page 20 for more details.

DPU ACCRETION(3)

Rs per unit / quarter

+ ​​3.0%​
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Repayment of 
Shareholder Loan

49%

Interest on 
Shareholder Loan

21%

Dividends
~30%

Re-rating Distribution Mix

The transaction is expected to almost double the share of dividends from ~16% to ~30%(2) in the near term, 

making it attractive to a wider unitholder base

PRO-FORMA PORTFOLIO(2)CURRENT PORTFOLIO(1)

(1) Based on Q2 FY26 current run rate.

(2) Management estimates.

Repayment of 
Shareholder Loan

48%

Interest on 
Shareholder Loan

36%

Dividends
16%
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Proposed Funding Plan | Sources and Uses

Acquisition to be funded through a combination of a new debt issue and cash of Rs 45,000 Million at the 

REIT level(1) and new equity issue(2) of Rs 25,000 Million

(1) Any utilization of funds shall be in accordance with applicable law.

(2) Brookfield India REIT has sought unitholder approval for an institutional placement of Rs 35,000 Million and may also consider other forms of fund raising, including preferential allotment of units in accordance 

with applicable law.

(3) Assuming no FSI Earnout.

SOURCES OF FUNDS Rs. Million

New Debt Issue and Cash at REIT level(1)​ 45,000

New Equity Issue(2) 25,000

Sub-total 70,000

Property Debt at Ecoworld SPV 47,300

Net Liabilities (Tenant Deposit etc.) 3,700

Sources (Tranche 1) 121,000

Future Debt / Equity Raise(3) 11,250

Total Sources 132,250

USES OF FUNDS Rs. Million

Tranche 1 ​Payment 120,000

Transaction Expenses / Contingency 1,000

Uses (Tranche 1) 121,000

Tranche 2 Payment (3) 11,250

Total Uses ​​132,250​

7
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The funding plan will increase our market capitalization by ~11% and keep the borrowings under 35% LTV(3) 

(1) Pre acquisition market capitalization is basis closing unit price of Rs 343.5 as on November 3, 2025. 

(2) Assuming new equity issue of 76 Million units at a price of Rs 327 per unit (assuming ~5% discount to closing price on November 3, 2025), aggregating to Rs 25,000 Million. 

(3) Based on the pro-forma assets of Brookfield India REIT as on September 30, 2025. Including the shareholder instruments held by GIC entities and Tranche 2, the consolidated LTV will be 38.0%.

PRO-FORMA LTV
AMOUNT

Rs Billion

Net Debt at Current Portfolio 80.1

Net Debt at Ecoworld SPV (post transaction) 47.3

New Debt Issue 35.0

Utilization of Preferential Issue proceeds 

(raised in Aug 2025)
​​10.0​

Pro-forma Portfolio Net Debt 172.4

Pro-forma LTV(3) 33.7%

Pro-forma Capital Structure

MARKET CAPITALIZATION OF BIRET(1,2)

Rs Billion

67%

22%25%

75%

67%

25.1%

74.9%

Pre Acquisition

Brookfield Group

220

22.4%

77.6%

Post Acquisition

Public Unitholders

245

U
N

IT
H

O
L

D
IN

G
 P

A
T

T
E

R
N

17



Property Information

18



13 R255 G226 B106

R245 G205 B7

R224 G175 B22

R214 G151 B19

PRIVATE EQUITY

R217 G199 B86

R124 G154 B235

R56 G99 B217

R52 G86 B179

R9 G38 B159

REAL ESTATE

R64 G126 B201

R212 G206 B206

R187 G187 B187

R132 G131 B131

R46 G46 B46

GRAY

R77 G77 B77

R251 G192 B130

R255 G167 B15

R176 G89 B2

R122 G64 B1

BAM ORANGE

R255 G130 B0

R68 G151 B199

R30 G127 B188

R1 G92 B150

R35 G76 B122

BROOKFIELD BLUE

R15 G53 B87

R173 G157 B235

R136 G83 B207

R114 G19 B148

R62 G12 B69

INFRASTRUCTURE

R95 G33 B103

R161 G204 B63

R86 G186 B32

R38 G123 B40

R1 G71 B13

RENEWABLE POWER

R80 G158 B47

BAM RGB MONOCHROMATIC COLOR SCALES

BUSINESS GROUP RGB MONOCHROMATIC COLOR SCALES

HORIZONTAL LINE

BAM

R255 G130 B0

Footer

R77 G77 B77

Subtitle

R64 G126 B182

Divider

R15 G53 B87

FONTS

Primary

R17 G17 B17

Located in India’s Best Office Micro market

Ecoworld is located on the Outer Ring Road, India’s largest and top performing office micro market

N

Ecoworld

Embassy Tech 
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Bagmane 
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Bagmane 
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Purple Metro Line

Yellow Metro Line

Upcoming Blue Metro Line

Global 
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Integrated campus spread across 48 acres and 15 buildings, providing a mix of commercial, SEZ and NPA 

spaces, equipped with world-class amenities

CLUSTER 2

ECOWORLD - Master Layout

Commercial SEZ

7
8A

3B

North Entry

South Entry

6B

5B

5A

3C

Towers with NPA Area(1)

4C

5A

2

4C

Campus 3

5.3-acre low density 

campus, (proposed to 

go under refurbishment)

1

(1) Converted - 0.5 MSF, Under conversion - 0.5 MSF.

Property Layout 20
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Tenant Industry
% Gross Contracted 

Rentals

​​BFSI​ 10%

​​Technology​ 9%

​​BFSI​ 7%

​​BFSI​ 7%

​​Technology​ 6%

​​Others​ 5%

​​Co-working​ 5%

​​Consulting​ 5%

​​Consulting​ 5%

​​Technology​ 3%

Total ​​63%​

Best-in-Class Tenant Roster 

One of the best tenancy profiles comprising reputed MNCs and GCCs across a diversified sector mix

TOP 10 TENANTS(1)

(1) Excludes Campus 3.

(2) Based on gross contracted rentals.

Global BFSI Major

SECTOR CONCENTRATION(2)

​​72%​

GCC Tenants

​​81%​

MNCs

64
Office Tenants

Technology
32%

IT Services
6%

BFSI
29%

Consulting
11%

Others
22%

Global Consulting Firm

Morgan Stanley

Big4 Consulting
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259 

327 

Sep-23 Sep-25

Recent Tenant Expansions

The property has seen expansion demand from its occupiers for both SEZ and commercial spaces, driven 

by strong growth in their underlying businesses

178 

276 

Sep-23 Sep-25

SELECT TENANT EXPANSIONS (KSF)

248 

343 

Sep-23 Sep-25

135 

190 

Sep-23 Sep-25

411 

594 

Sep-23 Sep-25

GLOBAL CONSULTING FIRM

S
E

Z
C

O
M

M
E

R
C

IA
L

MORGAN STANLEY(1)

(1) Includes committed LOIs.
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In-place rent at 

expiry(1)

(Rs PSF)

86 102 103 93 99 ​​99​

MTM%(3) 18% 22% ​​41%​ ​40%​ ​​48%​

36

110

0.6 

0.2 0.2 
0.1 

0.1 

0.3 

0.1 

0.2 

0.5 

0.2 

0.2 

4% 14% 21% 30% 34% 38%

-300%

-250%

-200%

-150%

-100%

-50%

0%

50%

 -

Q4 FY26 FY27 FY28 FY29 FY30 FY31

Area Expiring  - SEZ

Area Expiring  - Commercial

Cumulative Expiry (% of Gross Rent)

Strong MTM Story

Significant MTM potential on ~2.3 MSF (~34%) expiring in next 5 years, with a demonstrated track record

SPREAD-OUT ROLLOVER PROFILE(2)

(1) Re-rated at 70% efficiency.

(2) Excludes Campus 3. 

(3) Based on the valuation report from an independent valuer.

MTM TRACK RECORD(1)

Committed

Renewals

36

110

535 KSF

(2025)

71

105

105 KSF

(2025)

69

112

105 KSF

(2025)

73

105

184 KSF

(2024)

EXAMPLE 1 EXAMPLE 2

EXAMPLE 3 EXAMPLE 4

Expiring Rent (Rs PSF) Renewal Rent (Rs PSF) 3 Year Avg. = 27%
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• If the TOD Policy(1) is notified, additional FSI can become available

for a purchase, and can be evaluated for a redevelopment of Campus

3 into a modern office tower for large build-to-suit requirements

• Management expects that at 1.0 MSF additional FSI (total 1.5 MSF

including 0.5 MSF of existing tower FSI), a redevelopment would lead

to attractive yields and significant profits (refer table below)

Value Add Opportunity | Campus 3

Campus 3, a 5.3 acre / 0.7 MSF built SEZ campus, is going into refurbishment in Q2FY27, following 

relocation of the existing tenant to another tower within the park. The site may also be suitable for a profitable 

redevelopment at attractive yields, if adequate additional FSI is secured

Base Case: Refurbishment Plan

(1) Karnataka Transit-Oriented Development Policy - which applies to properties in proximity of the metro lines.

(2) As per deal terms, an FSI Earnout is only payable if the Total FSI that could be feasibly consumed (including utilized FSI in Campus 3) x Rs 10,000 PSF, leads to any surplus post deducting (a) Tranche 2, (b) 

FSI premiums, (c) capex incurred on Campus 3, (d) denotification / NPA conversion costs, and (d) other costs to procure or enable consumption of FSI. Such surplus shall be paid along with the Tranche 2 but 

capped at Rs 2,000 Million.

• De-notify or convert into Non-processing Area (NPA). Post

conversion, overall NPA areas will remain within the 50%

regulatory limit under the SEZ regulations

• Re-launch the campus for leasing on back of a comprehensive

refurbishment program (Rs 1,500 Million capex)

Upside Case: Potential Redevelopment

Redevelopment Area (1.5 MSF FSI / 2.0 MSF GLA)

Tranche 2 Rs 11,250 Million

FSI Premiums Rs 2,500 Million
at Rs 2,500 PSF on 

additional FSI

Capex /  Conversion / 

Approval Costs
Rs 1,250 Million Management estimate

FSI Earnout(2) - - As per the formula

All-in Land Cost(2) Rs 15,000 Million Rs 10,000 PSF on FSI

Development Cost Rs 15,000 Million Rs 7,500 PSF on GLA

Total Cost Rs 30,000 Million

Rent Potential (Yr 5) Rs 3,450 Million
at Rs 115 PSF market 

rent grown at 5.0% p.a.

Estimated YoC 11.5% on Land + Capex

Estimated Profit Rs 16,000 Million at 7.5% exit cap rate
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Acquisition Price Summary

2,602

2,740

2,721

3,127

(273)

269

(2,499)

624

454

966

969

3,014

1,507

51

29.3

Acquisition is priced at attractive cap rates of 7.7% / 8.9% (on FY27E / FY29E NOI(1))

(1) The discount to GAV does not factor the present value impact of Tranche 2.

(2) At an average occupancy of 97.5%.

(3) Assuming no FSI Earnout.

Rs Million AMOUNT PSF

Acquisition Price Rs 131,250 Rs 16,793

GAV Rs 140,441 Rs 17,969

Discount to GAV(1) ​​6.5%​

FY27E NOI Rs 9,212 from 7.1 MSF(2)

FY29E NOI Rs 11,617 from 7.8 MSF(2)

FY27E NOI Cap Rate

(at Tranche 1)
7.7%  

FY29E NOI Cap Rate

(at Tranche 1 + Tranche 2(3))
8.9%
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ACCRETION ANALYSIS (PER UNIT)
Current Portfolio 

(Q2 FY26)
Ecoworld

Pro-forma 

Portfolio
% Accretion

# of Units O/S 608 ​​109​(1) 716

DPU Rs 5.25 Rs 6.29 Rs ​​5.41​ +3.0%

DPU Accretion

3
SAM - “Increased Overall” instead

of “Incremental”

2,602

2,740

2,721

3,127

(273)

269

(2,499)

624

Debt Amortization 454

Interest Saving 966

Income Support 969

IT Refund (Q4 FY2024) -

3,014

- BIRET Share 1,507

51

- BIRET Share 29.32

2,602

2,740

2,721

3,127

(273)

269

(2,499)

624

454

966

969

3,014

1,507

51

29.3

Rs Millions, except per unit data
Quarterly

Run Rate
Remarks

Operating Lease Rentals (OLR) Rs ​​2,041​ • 7.1 MSF x Rs 102 PSF x 94% x 3 months

Operating Service Provider NOI ​​68​ • 6% of OLR net of employee expenses (Rs 55 million)

Net Operating Income (NOI) Rs 2,109

Property Manager Fee ​​(61)​ • 3% of OLR

Working Capital / Others 154 • Security deposits from committed leases, spread over 4 quarters

Interest Expense on External Debt ​​(877)​ • Interest cost on property debt net of treasury income (SPV level)

NDCF (SPV) Rs 1,325

Interest Expense on New Debt Issue ​​(634)​ • Interest cost on Rs 35,000 million

REIT Management Fees (7) • 1% of distributions

Incremental DPU Rs 684 • Rs 6.29 per unit on 109 million units(1)

Other adjustment – Capitalized items 

funded by debt as per NDCF guidelines

Rate based on initial feedback received 

from existing lenders. Reit will try and 

optimize the ROI

(1) Total of (i) new equity issue of 76 Million units, assumed at a price of Rs 327 per unit (assuming ~5% discount to closing price on November 3, 2025), aggregating to Rs 25,000 Million and (ii) 32 Million 

Units issued against preferential issue in Q2 FY26 assumed to be earmarked for Ecoworld acquisition.
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Industry Leading Amenities

Ecoworld offers best-in-class amenities ranging from a wide variety of food outlets, well-equipped fitness 

facilities and dynamic social zones

Infinity Pool

Amphitheatre (500+ capacity) Well-equipped play and fitness facilities

Restaurants and Food courts (The Bay)
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Commitment to ESG

ESG program across Ecoworld has undergone a significant transformation under Brookfield Group’s 

ownership and management

100%
Transition to Renewable 

Energy by 2027(1)

NET ZERO 
Ecoworld Bengaluru is India’s 

First Net Zero Waste Campus

100%
Onsite reuse of treated water

AWARDS & RECOGNITION 

(1) 95% through sourcing of Green Power, rest ~5% to be achieved through offsets.

ESG INITIATIVES

Installed EV Charging 

stations for emissions 

free transport

Automatic tube cleaning 

systems across chillers 

leading to reduced 

power consumption

Constructed approach 

road with over 3000 kg 

of recycled plastic

ISO 9001,14001 & 45001

IGBC Net Zero Waste 

Platinum Rating

IGBC Green Existing Building

Platinum Rating

WiredScore Platinum 

Rating 

(For Ecoworld 4D)

WELL- Health & Safety 

rating 

British Safety Council – 

Five Star Rating and 

Sword of Honor Winner
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Corporate Governance Framework

The acquisition and associated fund raising will be completed in accordance with highest levels of 

corporate governance

Independent 

Assessment
• Brookfield India REIT board appointed JM Financial Ltd, an independent third-party advisor, to advise

on the acquisition price and transaction structure

Pricing
• Acquisition price of the target asset is at Rs 131,250 Million, at 6.5% discount(1) to the average of

valuations received from the two independent valuers appointed by REIT Manager

Acquisition Fees • No acquisition fees are payable to the REIT Manager for the proposed acquisition

Approvals / Voting 

Eligibility 

Board of Directors Unitholders

Brookfield Group Independent Brookfield Group Public

Proposed Acquisition (being a 

Related Party Transaction)

Institutional Placement

(2)

(3)(3)

(1) The discount to GAV does not factor the present value impact of Tranche 2.

(2) Approval of unitholders required.

(3) Approval of 60% of unitholders required.
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Holding Structure (Post Acquisition)

100% 100%100% 100%100% 50% 50%50%

Kensington, Powai,

Mumbai
Candor TechSpace N1,

Sector 62, Noida

Candor TechSpace N2,

Sector 135, Noida

Candor TechSpace G2,

Sector 21, Gurugram
Candor TechSpace K1,

Rajarhat, Kolkata

TRUSTEE

Axis Trustee 

Services Limited

MANAGER

Brookprop Management 

Services Private Limited

ASSET SPV 

Kairos Properties 

Private Limited

Downtown Powai, 

Powai, Mumbai

ASSET SPV 

Festus Properties 

Private Limited

ASSET SPV 

Shantiniketan 

Properties Private 

Limited

ASSET SPV 

Seaview 

Developers 

Private Limited 

ASSET SPV 

Candor Kolkata 

One Hi-Tech 

Structures Private 

Limited 

OPERATIONAL 

SERVICE 

PROVIDER

Candor India 

Office Parks 

Private Limited

50%

Candor TechSpace G1,

Sector 48, Gurugram

ASSET SPV 

Candor Gurgaon 

One Realty 

Projects Private 

Limited

Holding Company

Rostrum Realty 

Private Limited(1)

Worldmark Delhi

100%

ASSET SPV 

Aspen Buildtech 

Private Limited

ASSET SPV 

Oak Infrastructure 

Developers 

Private Limited 

ASSET SPV 

Arnon Builders & 

Developers 

Private Limited 

50%

50%

Worldmark Gurugram

100% 100%

(1) Two of the portfolio assets Airtel Center & Pavilion Mall are held by Rostrum Realty Private Limited.

(2) Held by Brookfield Group.

(3) Services contract for property management for Ecoworld shall be transferred to Candor India Office Parks Private Limited.

Airtel Center

(2)

Pavilion Mall

100%

100%

ASSET SPV 

Arliga Ecowold 

Business Parks 

Pvt Ltd

Ecoworld, ORR, 

Bengaluru

100%

Proposed 

Acquisition

(3)

OPERATIONAL 

SERVICE 

PROVIDER

Mountainstar 

India Office Parks 

Private Limited

100%

Brookfield India REIT

GIC

North Commercial Portfolio Holding Entity
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Basis of Presentation of Pro-forma and Certain Other Information

Pro-forma Metrics

In this Transaction Document, Brookfield India REIT presents certain unaudited, pro-forma operational and financial metrics (the “Pro-forma Metrics”) as of and for the 6 months ended September 30, 2025 

(unless specified otherwise), as adjusted to give effect to the Ecoworld Acquisition, as if it had occurred on April 1, 2025 (“Acquisition Related Event”). Brookfield India REIT has agreed to acquire up to 100% of 

the Target SPV. Accordingly, the Pro-forma Metrics (including Pro-forma Consolidated GAV) have been calculated assuming 100% stake in the Target SPV, unless otherwise specified. The Pro-forma Metrics 

will vary in case any of the assumptions change, including any changes in the consideration for acquisition of the Target Asset on account of potential closing adjustments. The metrics of the entities/ businesses 

being acquired have been computed on the same basis as the corresponding metrics of Brookfield India REIT as of/ for the 6 months ended September 30, 2025. 

This Transaction Document, specifically the section titled “Information regarding the Target Asset”, comprises certain unaudited financial information of the Target Asset as of and for the 6 months ended 

September 30, 2025 which may be subject to change upon completion of audit, including changes relating to the constituent metrics on account of regrouping and presentation of such metrics. 

Any metrics referred to in the Transaction Document (including the metrics set out below) in relation to the Pro-forma Portfolio will be deemed to be a part of the Pro-forma Metrics.

• Pro-forma NAV

• Pro-forma DPU

• Pro-forma Consolidated GAV

• Pro-forma LTV

• Pro-forma Operating Area

The methodologies used for calculating Pro-forma DPU and Pro-forma LTV, are in line with the methodologies used for calculating such metrices for the Current Portfolio for the quarter ended September 30, 

2025. Further, the Pro-forma DPU is derived on the run-rate based on occupancy and in-place rent which includes LOIs committed to-date for the Target Asset.

The Pro-forma Metrics are presented for illustrative purposes only and do not purport to represent what the actual results of operations would have been if the events for which the adjustments were made had 

occurred on the dates assumed, nor does it purport to project the results of operations of Brookfield India REIT for any future period or its financial condition at any future date. The future operating results of 

Brookfield India REIT and the actual outcome of acquisition of the Target Asset may differ materially from the pro forma amounts set out in this Transaction Document due to various factors, including changes in 

operating results. Further, the Pro-forma Metrics have not been prepared in accordance with the requirements of Regulation S-X under the U.S. Securities and Exchange Act of 1934, as amended, U.S. GAAP, 

IFRS or Ind-AS. The resulting Pro-forma Metrics have not been audited or reviewed in accordance with U.S. GAAP, IFRS or Ind-AS. The Pro-forma Metrics address hypothetical situations and do not represent 

actual consolidated financial condition of Brookfield India REIT, distributions or results of operations, and is not intended to be indicative of our future financial condition, distributions and results of operations. 

The adjustments set forth in the Pro-forma Metrics are based upon available information and assumptions that the Manager believes to be reasonable. The rules and regulations related to the preparation of pro-

forma financial information in other jurisdictions may vary significantly from the basis of preparation for the pro-forma financial information. Accordingly, the Pro-forma Metrics should not be relied upon as if it has 

been prepared in accordance with those standards and practices. Further, the Acquisition Related Event described above is subject to the completion of various conditions and there is no assurance that they will 

all be successfully completed. In case any of the Acquisition Related Event are not completed, the Pro-forma Metrics presented herein would be entirely incorrect.

Readers should note that a presentation of the Acquisition Related Event, on a pro-forma basis, should not be construed to mean that acquisitions of the Target Asset or the Acquisition Related Event will 

definitely occur, including as described in this Transaction Document. It is clarified that SEBI has issued a circular dated December 6, 2023 on the ‘Revised Framework for Computation of Net Distributable Cash 

Flow (NDCF) by Real Estate Investment Trusts (REITs)’ pursuant to which the revised framework for computation of NDCF is applicable to us from April 1, 2024.

Industry and Market Data 

Unless stated otherwise, industry and market data used in this Transaction Document is based on C&W Research and is confirmed by C&W, who has been engaged by the Manager.

Industry publications generally state that the information contained in such publications has been obtained from publicly available documents from various sources believed to be reliable, but their accuracy and 

completeness are not guaranteed, and their reliability cannot be assured. The data used in these sources may have been re-classified for the purposes of 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. The extent to which the market and industry data used in this Transaction 

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 Brookfield India REIT is conducted, and methodologies and assumptions may vary widely among different industry sources.

Certain Other Information

Certain data contained in this Transaction Document, including financial information, has been subject to rounding adjustments. Accordingly, in certain instances, the sum of the numbers in a column, row or table 

may not conform exactly to the total figure given for that column, row or table, or the sum of certain numbers presented as a percentage may not conform exactly to the total percentage given. Certain 

information in this Transaction Document (in particular, the Pro-forma Metrics) has been presented to show the impact of the acquisition of the Target Asset, for presentation purposes only.

All operating or financial metrics presented in this Transaction Document are as of/ for the 6 months ended September 30, 2025, unless otherwise indicated. Further, the Pro-forma DPU is derived on the run-rate 

based on occupancy and in-place rent which includes LOIs committed to-date for the Target Asset.

All figures corresponding to year denoted with “FY” are, as of or for the one-year period ending (as may be relevant) 31st March of the respective year. Similarly, all figures corresponding to year denoted with 

“CY” are, as of or for the one-year period ending (as may be relevant) 31st December of the respective year. Unless specifically mentioned otherwise, any reference to year refers to CY and financial year to FY.
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Current and estimated rental yields for the Target Asset 

 

In accordance with the provisions of the REIT Regulations, the current and expected rental yield details of the Target 

Assets are provided below: 

 

in ₹ million except as stated Ecoworld Remarks 

Operating Lease Rentals (OLR) (₹ PSF / month) 102   

Committed Occupancy (%) 94%^    

Operating Area (Msf) 7.1 Excluding Campus 3 

      

NOI for the Leased Area based on quarterly run-rate   

OLR  8,165   

Operating Service Provider NOI 271 
6% of OLR less employee expenses (₹ 219 

million) 

Net Operating Income (NOI) basis committed area 

(A) 
8,436   

Estimated NOI      

FY27E NOI (B) 9,212 from 7.1 msf(1) 

FY29E NOI (C) 11,617 from 7.8 msf(1) 

      

Valuation summary     

Tranche 1 consideration (D) 120,000   

Tranche 2 consideration(2) (E) 11,250   

Current NOI Yield % (based on quarterly run-rate) 

(at Tranche 1)  
7.0% Ratio of A to D 

Estimated NOI Yield % (based on FY27E NOI)  

(at Tranche 1) 
7.7% Ratio of B to D 

Estimated NOI Yield % (based on FY29E NOI)  

(at Tranche 1 + Tranche 2(2)) 
8.9% Ratio of C to (D+E) 

(1) Computed on 97.5% occupancy 

(2) Assuming no FSI Earnout 

 

Estimated NOI Yield is based on Estimated NOI using current quarterly run-rate and assuming leasing of entire 

Vacant Area. Majority lease contracts have a contractual escalation of ~5% per annum and as a result, Estimated 

NOI and Estimated NOI Yield may vary. 
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D. Overview of the Proposed Resolutions 

The Manager is seeking approval from the Unitholders for the resolution set out below:  

Approval under Regulation 22(5) of the REIT Regulations  

The following resolutions are required to be passed by way of simple majority (i.e., where the votes cast in favour of 

the resolution are required to be more than 50% of the total votes cast for the resolution): 

• Resolution 1: To consider and approve the Ecoworld Acquisition for an Acquisition Price of ₹ 131,250 

million from BSREP III New York FDI I (DIFC) Limited and BSREP III New York II (DIFC) Limited (as 

a nominee of BSREP III New York FDI I (DIFC) Limited) (being related parties of BIRET as per the REIT 

Regulations).  

The Brookfield Group Unitholders and their respective associates will not vote on the resolution.   

In accordance with Regulation 19(5)(b)(i) and the policy on related party transactions adopted by the Manager on 

behalf of BIRET, the Ecoworld Acquisition is a related party transaction and the acquisition price exceeds 10% of the 

Consolidated GAV of BIRET. Accordingly, BIRET seeks an approval from the Unitholders pursuant to Regulation 

22(5) for the Ecoworld Acquisition. 

The Ecoworld Acquisition is subject to certain conditions precedent, including consents, Unitholder approval and 

regulatory approvals (as applicable) set out in the Transaction Agreements. For further details about the terms of the 

Transaction Agreements, please see “Section III: C. Key terms of the Transaction Agreements” below.  

Approval under Regulation 22(6) of the REIT Regulations  

The following resolution is required to be passed by way of special majority (i.e., where the votes cast in favour of 

the resolution are required to be at least 60% of the total votes cast for the resolution):  

• Resolution 2: To consider and approve the raising of funds through an Institutional Placement of Units not 

exceeding ₹ 35,000 million in one or more placements.  
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E. Recommendations for Unitholder Approval 

The Ecoworld Acquisition 

Based on the key benefits of the Ecoworld Acquisition as set out in “Section I – C. Information regarding the Target 

Asset” and the information set out in this Transaction Document, the Manager believes that the Ecoworld Acquisition 

is consistent with the strategy and investment objectives of BIRET and is in the best interests of the Unitholders.  

Accordingly, the Manager recommends that the Unitholders vote at the EM in favour of the resolution to approve the 

Ecoworld Acquisition. 

 

Institutional Placement 

Based on the proposed funding set out in “Section I – C. Information regarding the Target Asset” below and the 

information set out in this Transaction Document, the Manager believes that funding the proposed Ecoworld 

Acquisition through an Institutional Placement (in conjunction with other available sources of funding) would be 

consistent with the investment objectives and strategy of BIRET and in the best interests of the Unitholders.  

 

Other Issuance(s) 

In addition to the Institutional Placement, BIRET may, subject to market conditions and other relevant factors, also 

consider various other forms of fund raising, including preferential allotment of Units, for cash or otherwise, and rights 

offering of Units, in accordance with applicable law, including obtaining the approval of the Board and its Unitholders, 

as required. 

Accordingly, the Manager recommends that the Unitholders vote at the EM in favour of the resolution to approve the 

Institutional Placement.  
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SECTION II 

A. Information about BIRET  

 

We are India’s only institutionally managed public commercial real estate vehicle. Sponsored by an affiliate of 

Brookfield, whose asset management business is one of the world’s largest alternative asset managers with over 

US$~1 Tn + in assets under management, as of September 30, 2025. Our goal is to be the leading owner of high-

quality income producing commercial real estate assets in key gateway Indian markets, which have significant barriers 

to entry.  

We own a Current Portfolio of six large campus-format office parks, which we believe are “business-critical” to our 

occupiers, and are located in some of India’s key gateway markets – Delhi, Mumbai, Gurugram, Noida and Kolkata. 

Our Portfolio totals 29.1 msf, comprising 24.6 msf of Operating Area, 0.6 msf of Under Construction Area and 3.9 

msf of Future Development Potential.  

Our Current Portfolio’s Operating Area has a Committed Occupancy of 90.1 % and is leased to marquee multi-national 

corporations such as TCS, Accenture, Bharti Airtel, Cognizant, Capgemini among others. While a 6.6 year WALE 

provides stability to the cash flows of our Current Portfolio, we are well positioned to achieve further organic growth 

through a combination of contractual lease escalations, 15% Mark-to-Market headroom to In-place Rents and lease-

up of Vacant Areas. Our Current Portfolio is significantly complete and stable with 97% of the GAV in operating 

properties. 

We adopt strong corporate governance practices, and 50% of the Board comprises of independent directors. 

Additionally, we maintain protocols that are aimed at protecting the interests of the Unitholders, including maintaining 

low levels of leverage, simple fee structure and stringent oversight on related party transactions. 

Key Business Highlights since IPO  

• Distributed ₹84.55 per unit, aggregating to ₹35,308 million.  

• Achieved gross leasing of 14.5 msf including 9.1 msf of new leasing and 5.4 msf of renewals. 

• Enhanced the scale of BIRET through acquisition of Candor TechSpace N2, a 4.7 msf campus-style corporate 

park in Noida, in January 2022. Further increased the scale of BIRET, through the acquisitions of Candor 

TechSpace G1 and Downtown Powai in August 2023, in an equal, strategic partnership with GIC, and the 

acquisitions of Airtel Center, Pavilion Mall, Worldmark Gurugram and Worldmark Delhi in June, 2024, from 

the Bharti group, jointly held with a member of the Brookfield Group. 

• Achieved 8.06% average escalation in H1FY26 on 4.3 msf Leased Area. 
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• Leased and renewed 1.2 msf in H1FY26, with an 90% Committed Occupancy as of September 30, 2025. 

• Received 5-star rating from GRESB (Global Real Estate Sustainability Benchmark) for the fourth 

consecutive year. 

• Advanced our net-zero target to 2040 or earlier.  
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SECTION III 

A. Structure of the Ecoworld Acquisition 

The charts below show the current structure of the Target SPV, current structure of BIRET prior to Ecoworld 

Acquisition and the structure of BIRET post the Ecoworld Acquisition:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*100% of the Target SPV is held by BSREP III New York FDI I (DIFC) Limited either by itself or through its nominees 

 

 

 

ARLIGA ECOWORLD 

BUSINESS PARKS PRIVATE 

LIMITED 

BSREP III NEW YORK FDI I 

(DIFC) LIMITED 

100%
*
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BIRET structure prior to the Ecoworld Acquisition 
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BIRET structure post the Ecoworld Acquisition 
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B. Related Parties  

The Ecoworld Acquisition is a related party transaction under the REIT Regulations. The Seller is a member of the 

Brookfield Group and is accordingly a related party of BIRET. 

The Ecoworld Acquisition will also involve the execution of certain agreements with the Seller (as a related party). 

For further details, regarding the terms of the Transaction Agreements, please see “Section III – C. Key Terms of the 

Transaction Agreements”.  



 
 

41 

C. Valuation of the Target Asset  

The tables below show the Acquisition Price calculation based on the valuation of the Target Asset as provided by the 

independent valuers:  

₹ Million 
 

Independent Valuation 

Asset MSF Valuer 1(1) Valuer 2(2) Average % Total PSF 

Operating Area 7.7 140,248 139,392 139,820 99.6% 18,074 

Future Development  0.1 603 639 621 0.4% 7,801 

Total  7.8 140,851 140,031 140,441 100% 17,969       
 

Enterprise Value 
   

131,250 
 

16,793 

Discount % 
   

6.54% 
  

Footnotes: 

(1) Independent valuation undertaken by iVAS Partners, an IBBI registered valuer  

(2) Independent valuation undertaken by Ms. L. Anuradha, an IBBI registered valuer 

The ready reckoner value for Ecoworld as per the valuation report issued by Ms. L. Anuradha is ₹ 8,942 per square 

foot of built-up area and ₹10,312 per square foot for land area. 

Valuation Methodology  

The valuations have been conducted in accordance IVSC International Valuation Standards. The valuation of the 

office component, both completed as well as under construction components, has been arrived at through the 

Discounted Cash Flow Method. The Discounted Cash Flow Method considers the present value of net cash flows to 

be generated from the respective properties, taking into account the expected rental growth rate, vacancy period, 

occupancy rate, average sq. ft. rent and lease incentive costs. The expected net cash flows are discounted using the 

risk adjusted discount rates. 

For further details, please see the section “Valuation Reports” below. 
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D. Key Terms of the Transaction Agreements  

I. SPA  

BIRET (acting through the Manager), BSREP III New York FDI I (DIFC) Limited (“Seller”) and the Target SPV 

have entered into a share purchase agreement dated November 4, 2025 (“SPA”) for the acquisition of the Sale Shares 

by BIRET which shall constitute up to 100% of the share capital of the Target SPV on a fully diluted basis.  

Sale Shares 

737,872 equity shares of the Target SPV from BSREP III New York II FDI I (DIFC) Limited (including two equity 

shares from its nominee, BSREP III New York II (DIFC) Limited), representing 100% (One Hundred Percent) of the 

equity share capital of the Target SPV on a fully diluted basis. 

Purchase Consideration  

(a) ₹ 61,000 million (“Upfront Consideration”), is payable by BIRET to the Seller on the Closing Date (as defined 

below); (b) ₹ 11,250 million payable by BIRET to the Seller on or prior to the expiry of 18 months from the date of 

execution of the SPA; (c) up to 2,000 million which may be paid by BIRET, in the event of any increase in the FSI, 

underlying Ecoworld and where such FSI can be feasibly consumed by BIRET in a mutually agreed manner on or 

prior to the expiry of 18 months from the date of execution of the SPA or such later date as may be approved in 

accordance with applicable law, and which is calculated based on a formula involving certain parameters including 

area of additional FSI, costs such as capital expenditure incurred towards additional FSI, costs incurred to de-notify 

certain area as non-processing area and premium paid or payable to purchase certain portion of the Ecoworld Asset), 

as mutually agreed between the parties to the SPA (“FSI Earnout”).  

 

BIRET has a period of 60 days from the date of receipt of the approval of the Unitholders (as required under the REIT 

Regulations) for undertaking an institutional placement and allotment of the Units to eligible investors (“Fundraising 

Period”), to arrange sufficient funds to pay the full Upfront Consideration in cash. However, if BIRET is unable to 

arrange the necessary funds for payment of the Upfront Consideration in cash within the prescribed timeline, the Seller 

shall have the exclusive right and discretion to: 

 

(a) extend the Fundraising Period by up to 60 days from the date of issuance of the Fundraising Notice (as defined 

in the SPA); or 

 

(b) elect to accept Units for part of the Upfront Consideration, subject to certain conditions including among others, 

the aggregate value of such Units not exceeding ₹ 8,000 million; or 

 

(c) complete a partial sale of the Sale Shares corresponding to funds actually raised during the Fundraising Period, 

provided that such Sale Shares shall not be less than 50% of the Shares of the Target SPV, on a fully diluted basis. 
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Standstill Covenants  

Subject to specific exceptions agreed in the SPA (including actions expressly contemplated in this Transaction 

Document or the SPA), during the period between the execution date of the SPA and the Closing Date (as defined 

below) (“Standstill Period”), the Target SPV has agreed to, among others, (a) not alter or modify its constitutional 

documents; (b) not establish or acquire a subsidiary; and (c) manage its business in the ordinary course and in 

accordance with the past practices of the Target SPV. During the Standstill Period, the Seller has agreed that it shall, 

among other restrictions, not either by itself or through its affiliates, transfer or offer to transfer any of the Sale Shares 

to any person other than BIRET, without written consent of BIRET.  

The obligation of BIRET to acquire the Target SPV and the obligation of the Seller to sell the Sale Shares, are 

conditional upon the completion (unless waived or deferred in accordance with the SPA) of certain conditions 

precedent including, among others, (a) relevant consents/ confirmations from certain lenders of the Target SPV in 

relation to the Ecoworld Acquisition having been obtained; (b) corporate and secretarial actions required to give full 

effect to the Scheme in accordance with its terms, the order of the NCLT and applicable law shall have been completed; 

(c) the Target SPV having entered into a trademark license agreement with Arliga India Office Parks Private Limited, 

in a form and substance reasonably satisfactory to BIRET, permitting the Target SPV to use all trademarks owned by 

Arliga India Office Parks Private Limited and used or intended to be used in connection with its business; and (d) 

BIRET having obtained the approval of its Unitholders (as required under the REIT Regulations) for each of the 

following: (i) the Institutional Placement; and (ii) undertaking the Ecoworld Acquisition. 

Closing 

The SPA sets out closing actions for the transfer of the Sale Shares too BIRET and the payment of purchase 

consideration to the Seller. Closing under the SPA shall take place within seven business days from the later of the 

date of completion of the conditions to the Ecoworld Acquisition in the manner set out in the SPA, but not later than 

March 31, 2026 or such other date as may be mutually agreed between the parties to the SPA (“Long Stop Date”) 

(the date on which the Closing occurs being the “Closing Date”), provided however, if Units are issued as part of the 

Upfront Consideration, then Closing (as defined under the SPA) shall be in compliance with the applicable timelines 

specified in the REIT Regulations.  

Representations and Warranties 

The Target SPV and the Seller have jointly and/ or severally, given certain customary representations and warranties 

under the SPA, including in relation to the title held by the Target SPV in the Sale Shares. 
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Indemnification 

From the Closing Date, BIRET (its manager and their respective directors, employees, officers) will be indemnified, 

among other things, from direct losses arising from breaches of the representations and warranties provided to BIRET 

under the SPA. These indemnities are subject to mutually agreed monetary and time-period limitations.  

Termination of SPA 

The SPA may be terminated prior to Closing (a) by mutual consent of the parties to the SPA, in writing; or (b) 

automatically, if the Closing does not take place by the Long Stop Date; or (c) by BIRET, by notice in writing to the 

other parties to the SPA, upon occurrence of a material adverse effect (as defined in the SPA), and if such material 

adverse effect has not been cured within 30 business days from the date of written notification by BIRET of such 

occurrence. 

 

II. Rental True-Up Agreement 

The Target SPV and Arliga India Office Parks Private Limited (“Support Provider”) have entered into a rental true-

up agreement dated November 4, 2025 (“Rental True-Up Agreement”), pursuant to which the support provider shall 

extend rental true-up support of up to ₹ 1,000 million in relation to certain qualifying properties under Target Asset, 

during the rental free true-up period i.e., from the date of closing under the SPA up to the date of expiry of five calendar 

quarters. 

Payment mechanism 

For each calendar quarter commencing from the effective date of the Rental True-Up Agreement, the Target SPV shall 

issue a true-up notice to the Support Provider, during the quarter or within 30 business days from the end of the quarter 

specifying the eligible properties, the rental true-up amount to be paid (“Rental True-Up Amount”) for that quarter 

and the calculation for the rental true-up amount as required under the Rental True-Up Agreement. The Support 

Provider shall deposit the Rental True-Up Amount, as agreed under the Rental True-Up Agreement or as maybe 

mutually agreed by the parties thereto, within 20 business days from issuance of the true-up notice by the Target SPV. 
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Applicable taxes on the Rental True-Up Support shall be borne as mutually agreed under the Rental True-Up 

Agreement.  

Termination 

The Rental True-Up Agreement shall terminate upon the earlier of: (a) payment of the final quarter’s support and all 

amounts due for the last quarter, (b) the aggregate support paid reaching the cap of ₹ 1,000 million, or (c) termination 

of the SPA.  

III. Property Management Agreement 

Candor India Office Parks Private Limited (“Property Manager”) and the Target SPV have entered into the property 

management agreement dated November 4, 2025 (“Property Management Agreement”) under which the Target 

SPV shall appoint the Property Manager to undertake the management of the Target Asset and the administration of 

the Target SPV’s functions, in accordance with the terms of the Property Management Agreement.  

The key terms of the Property Management Agreement are set out below: 

Scope of services  

 

The scope of the services to be provided by the Property Manager under the Property Management Agreement includes 

the following: 

 

1. Assisting the Target SPV in strategic decision-making processes, for matters relating to the Target Asset.  

2. Provision of services to the Target SPV to assist in the project management of the Target Asset. 

3. Forecasting and business planning/ business strategy services. 

4. Engaging the services of any third-party vendors, including accountants, facility managers, technical 

consultants, property consultants, and sub-contractors in relation to any one or more of the Services on arm’s 

length basis. 

5. Taking all the necessary steps and performing all actions in relation to new financing or refinancing of third-

party debt. 

6. Maintenance of books of accounts for the Target SPV; preparation and submission of the annual audited 

accounts, including providing inputs to the auditor on any issues arising; and supervising on-going marketing, 

branding, accounting, legal, compliance and company secretarial support services, annual maintenance 

contracts and insurances. 

7. Taking all necessary steps, performing all actions, and executing the required documents in connection with 

any of the Services, subject to the terms of the Property Management Agreement. 

 

Fee 
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In consideration for discharging the Services in accordance with the Property Management Agreement, the Property 

Manager shall be entitled to property management fees of 6% of the Income from OLR, payable from the Target SPV.  

 

Term and termination  

 

The Property Management Agreement shall be effective from the Closing Date and shall remain valid and binding on 

the parties to the Property Management Agreement until such time that it is terminated, (a) by mutual consent of the 

parties to the Property Management Agreement in writing, or (b) upon termination of the SPA. Upon termination, the 

Property Manager shall be entitled to receive the Fees up to the date of termination.  
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E. Structure of the Institutional Placement 

The Manager intends to finance a portion of the Ecoworld Acquisition through the amounts received by BIRET 

through the proceeds received from Institutional Placement, as given below.  

Institutional Placement  

The Manager has received the approval of its Board vide resolution dated November 4, 2025 to raise up to ₹35,000 

million by way of the Institutional Placement. The issue price for the Institutional Placement will be determined in 

accordance with SEBI Institutional Placement and Preferential Allotment Guidelines by the Manager. The actual 

number of Units to be issued pursuant to the Institutional Placement will depend on the subscription to the Units 

pursuant to the Institutional Placement upon its launch and the issue price. 

Please refer to “Brief Overview of Regulatory Framework for REIT Valuation, acquisition from related parties and 

Institutional Placement” for a brief overview of key regulatory provisions applicable to the Institutional Placement. 
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F. Approvals Required 

The Ecoworld Acquisition is subject to completion of certain conditions including receipt of the requisite statutory 

and regulatory approvals and corporate authorizations such as receipt of approvals from the unit approvals committee 

set up under the SEZ Act, receipt of approval from Unitholders for the Institutional Placement, in-principle, final 

listing and trading approvals from the Stock Exchanges for the Institutional Placement and any other forms of fund 

raising, as may  be undertaken in accordance with applicable law, as applicable.  

The Scheme has been allowed by the National Company Law Tribunal, Bengaluru bench (“NCLT”) on October 29, 

2025 and the order of the NCLT (“NCLT Order”), once received, shall be filed with the Registrar of Companies. 

Upon effectiveness of the Scheme, the Target SPV shall own the Target Asset. 
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G. Unitholding Pattern of BIRET  

Unitholding Pattern as of September 30, 2025 

Category Category of Unit holder No. of Units 

Held 

As a % 

of Total 

Out- 

standing 

Units 

No. of units 

mandatory held 

No. of units pledged 

or otherwise 

encumbered 

No. of units 

mandatory 

held 

As a 

% of 

total 

units 

held* 

No. of units 

mandatory 

held 

As a 

% of 

total 

units 

held* 

(A) Sponsor(s) / Investment 

Manager / Project 

Manager(s) and their 

associates/related parties 

      

(1) Indian       

(a) Individuals / HUF - - - - - - 

(b) Central/State Govt. - - - - - - 

(c) Financial Institutions/Banks - - - - - - 

(d) Any Other - - - - - - 

 Trust - - - - - - 

 Bodies Corporates - - - - - - 

 Sub-Total (A) (1) - - - - - - 

(2) Foreign       

(a) Individuals (Non Resident 

Indians / Foreign Individuals) 

- - - - - - 

(b) Foreign government - - - - - - 

(c) Institutions - - - - - - 

(d) Foreign Portfolio Investors 3,387,637 0.53 2,303,200 67.99 - - 

(e) Any Other (Bodies 

Corporates) 

157,392,580 24.59 12,696,800 8.07 144,695,780 91.93 

 Sub-Total (A) (2) 160,780,217 25.12 15,000,000 9.33 144,695,780 90 

 Total unit holding of 

Sponsor & Sponsor Group 

(A) = (A)(1)+(A)(2) 

160,780,217 25.12 15,000,000 9.33 144,695,780 90 

(B) Public Holding       

(1) Institutions       

(a) Mutual Funds 105,882,946 16.54     

(b) Financial Institutions/Banks 10,086,744 1.58     
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Category Category of Unit holder No. of Units 

Held 

As a % 

of Total 

Out- 

standing 

Units 

No. of units 

mandatory held 

No. of units pledged 

or otherwise 

encumbered 

No. of units 

mandatory 

held 

As a 

% of 

total 

units 

held* 

No. of units 

mandatory 

held 

As a 

% of 

total 

units 

held* 

(c) Central/State Govt. - -     

(d) Venture Capital Funds - -     

(e) Insurance Companies 72,873,819 11.39     

(f) Provident/pension funds 1,652,889 0.26     

(g) Foreign Portfolio Investors 73,726,187 11.52     

(h) Foreign Venture Capital 

investors 

- -     

(i) Any Other (specify) - -     

 Foreign Company 30,474,452 4.76     

 Alternative Investment Fund 18,626,286 2.91     

# Systemically Important 

NBFCs 

- -     

 Sub-Total (B) (1) 313,323,323 48.96     

(2) Non-Institutions       

(a) Central Government/State 

Governments(s)/President of 

India 

- -     

(b) Individuals 53,312,203 8.33     

(c) NBFCs registered with RBI 1,838,200 0.29     

(d) Any Other (specify) - -     

 Trusts 10,000 0.00     

 Hindu Undivided Family 1,392,624 0.22     

 Non-Resident Indians 1,260,255 0.20     

 Non-Resident Indians (Non 

Repat) 

1,335,055 0.21     

 Clearing Members 34,045 0.01     

 Bodies Corporates 105,115,025 16.42     

 Body Corporate-Ltd Liability-

Partnership 

1,609,433 0.25     

 Foreign Portfolio Investor 

(Individual) 

133 0.00     

 Sub- Total (B) (2) 165,906,973 25.92     
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Category Category of Unit holder No. of Units 

Held 

As a % 

of Total 

Out- 

standing 

Units 

No. of units 

mandatory held 

No. of units pledged 

or otherwise 

encumbered 

No. of units 

mandatory 

held 

As a 

% of 

total 

units 

held* 

No. of units 

mandatory 

held 

As a 

% of 

total 

units 

held* 

 Total Public Unit holding 

(B) = (B)(1)+(B)(2) 

479,230,296 74.88     

 Total Units Outstanding 

€ = (A) + (B) 

640,010,513 100.00     

  

#The depository data/benpos does not provide classification of systemically important NBFC/ non systemically important NBFCs. Since 

systemically important NBFCs fall within the definition of institutional investors, based on publicly available information on the Reserve Bank of 

India website, systemically important NBFC unitholders have been categorized as Institutions based on the data received from Registrar & Transfer 

Agent. 

@The percentage unitholding is rounded off to the nearest multiple. 

* The percentage of no. of units mandatory held/ pledged to total units held as provided above, is calculated on the basis of the total no. of units 

held in the corresponding category in alignment with the disclosure made with National Stock Exchange of India Limited (NSE) and BSE Limited 

(BSE) in XBRL.  
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H. Brief Overview of Regulatory Framework for REIT Valuation, acquisition from related parties and 

Institutional Placement  

The following description is a summary of certain key regulations and policies under the REIT Regulations, which 

are applicable to the matters specified below. The regulations set out below are not exhaustive, and are only intended 

to provide general information to the Unitholders and are neither designed nor intended to substitute for professional 

legal advice. The information in this section is based on the current provisions of applicable law that are subject to 

change or modification by subsequent legislative, regulatory, administrative or judicial decisions in India from time 

to time. 

Valuation  

• A full valuation of BIRET’s assets is required to be conducted by the valuer at least once every financial 

year, this full valuation exercise shall be conducted at the end of every financial year ending March 31, and 

the valuation report shall be submitted to the Stock Exchanges along with the annual financial results. An 

updated valuation report incorporating any key changes during the previous half-year and such updated 

valuation report shall be submitted to the Stock Exchanges along with the quarterly financial results for the 

quarter ending September 30.  

• In case of any material development that may have an impact on the valuation of the assets of BIRET, the 

Manager will require the valuer to undertake a full valuation of the property under consideration, within not 

more than 2 months from the date of such event, and disclose the same to the Stock Exchanges within 15 

days of such valuation. 

• The Manager is required to ensure that computation of NAV of BIRET is based on the valuation done by the 

valuer and is declared not later than 15 days from the date of valuation and submitted to the Stock Exchanges 

and such computation shall be done and declared not less than once every six months. 

Acquisitions from Related Parties 

• All related party transactions (including acquisitions from related parties) are required to be on an arms-

length basis, in the best interest of the Unitholders, consistent with the strategy and investment objectives of 

BIRET and disclosed to the Stock Exchanges and Unitholders periodically in accordance with the listing 

agreement and the REIT Regulations. 

• Two valuation reports from two different valuers, independent of each other, are required to be obtained for 

a purchase or sale of properties. 

• Transactions for purchase are required to be at a price not higher than 110%, and transactions for sale are 

required to be at a price not lower than 90%, of the average of the two independent valuations. 
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• Unitholder approval is required if the proposed acquisition exceeds certain thresholds set out in the REIT 

Regulations. 

Institutional Placement  

• Pricing (frequently traded Units): Not less than average of the weekly high and low of closing price of Units 

during two weeks preceding the relevant date. A discount of not more than 5% may be offered to such average 

price subject to approval of unitholders.  

• Pricing (infrequently traded Units): Price determined by the REIT shall take into account the NAV of the 

REIT based on a full valuation of all existing REIT assets conducted in terms of REIT Regulations. 

• Relevant date: The date of the meeting in which the board of directors of the manager decides to open the 

QIP.  

• Transfer restrictions: Units allotted through a QIP shall be sold only through a recognized stock exchange 

for up to a period of one year from date of allotment.  

• Eligibility: Units can be allotted only to Qualified Institutional Buyers (“QIB”) as defined under the REIT 

Regulations.  

• Allotment: The allotment of Units through the QIP shall be completed within a period of 365 days from the 

date of the Unitholders’ resolution or the receipt of all applicable regulatory, governmental or statutory 

body/agency, whichever is later.  
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I. Certain Other Information 

Interest in the Proposed Transactions and Abstentions from Voting  

None of the directors of the Manager (or their relatives) are interested in the Ecoworld Acquisition as per the provisions 

of Section 184 of the Companies Act, 2013.  

Since the Ecoworld Acquisition involves members of the Brookfield Group and are related party transactions, Mr. 

Alok Aggarwal, Mr. Ankur Gupta, Mr. Thomas Jan Sucharda and Mr. Rachit Kothari (directors on the Manager’s 

Board), being employees of the Brookfield Group, shall recuse themselves from discussing and voting on decisions 

relating to the Ecoworld Acquisition. 

Further, in accordance with Regulation 22(2)(d) of the REIT Regulations, the Sponsor and its associates will not vote 

on the Unitholder resolution for the Ecoworld Acquisition, as this is a related party transaction.  

None of the directors or key managerial personnel of the Trustee are interested in the Ecoworld Acquisition, or the 

Institutional Placement, except to extent that they are employees of Brookfield Group. 

The Manager, and the Trustee will not receive any Units in the Institutional Placement. Further, none of the directors 

or the key managerial personnel of any of the parties to BIRET will receive any Units in the Institutional Placement.  

No acquisition fee is payable to the Manager for the Ecoworld Acquisition, or the Institutional Placement. 
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DEFINITIONS  

In addition to the terms defined elsewhere, this Transaction Document uses certain definitions and abbreviations set 

forth below which you should consider when reading the information contained herein. 

References to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, 

rules, guidelines or policies as amended, supplemented, or re-enacted from time to time and any reference to a 

statutory provision shall include any subordinate legislation made under that provision. 

Terms Related to BIRET or the Ecoworld Acquisition  

Term Description 

Acquisition Price The purchase price for the Target SPV on a 100% basis before any adjustments in relation to debt, 

cash and balance sheet items 

Acquisition Related 

Event 

Events as described in the section “Basis of Presentation of Pro-forma Information, Industry and 

Market Data and Certain Other Information” 

Asset SPVs SPVs of BIRET, including Candor Kolkata One Hi-Tech Structures Private Limited, Festus 

Properties Private Limited, Shantiniketan Properties Private Limited, Seaview Developers Private 

Limited, Candor Gurgaon One Realty Projects Private Limited, Kairos Properties Private Limited, 

Aspen Buildtech Private Limited, Arnon Builders & Developers Private Limited and Oak 

Infrastructure Developers Private Limited 

Board Board of Directors  

Brookfield Brookfield Corporation (erstwhile Brookfield Asset Management Inc.) 

Brookfield Group  Brookfield Corporation and its affiliates 

Brookfield Group 

Unitholders 

Sponsor and the Sponsor Group 

BIRET Brookfield India Real Estate Trust 

C&W Cushman & Wakefield India Private Limited 

C&W Research References to industry and market data provided by C&W by way of its report titled ‘India 

Overview Study’  

CAGR Compound annual growth rate 

CIOP Candor India Office Parks Private Limited 

Current Portfolio  Real estate assets directly or indirectly owned by BIRET being (a) Candor Techspace G2 (owned 

by Candor Kolkata One Hi-Tech Structures Private Limited); (b) Candor Techspace K1 (owned by 

Candor Kolkata One Hi-Tech Structures Private Limited); (c) Candor Techspace N1 (owned by 

Shantiniketan Properties Private Limited); (d) Downtown Powai - SEZ (owned by Festus Properties 

Private Limited); (e) Candor Techspace N2 (owned by Seaview Developers Private Limited); (f) 

Candor TechSpace G1 (owned by Candor Gurgaon One Realty Projects Private Limited); (g)  

Downtown Powai – Commercial/ IT Park (owned by Kairos Properties Private Limited), (h) Airtel 

Center (owned by Rostrum Realty Private Limited); (i) Pavilion Mall (owned by Rostrum Realty 

Private Limited); (j) Worldmark Gurgaon (owned by Arnon Builders & Developers Private 
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Term Description 

Limited), (k) Worldmark 1 (owned by Aspen Buildtech Private Limited); and (l) Worldmark 2&3 

(owned by Oak Infrastructure Developers Private Limited)  

Ecoworld  Completed tower nos. 1, 2, 3A, 3B, 3C, 4A, 4B, 4C, 5A, 5B, 6A, 6B, 7, 8A, 8B, Central Avenue 

and 4D all situated at Devarabeesanahalli, Varthur Hobli, Bengaluru 560 103, Karnataka, India 

Ecoworld Acquisition The proposed acquisition of up to 100% of the share capital of Arliga Ecoworld Business Parks 

Private Limited (on a fully diluted basis) by BIRET in accordance with the SPA 

EM  Extraordinary meeting of the Unitholders 

Equity Shares Equity shares of the Target SPV 

FSI Earnout Additional consideration of up to ₹ 2,000 million (calculated based on a formula involving certain 

parameters including area of additional FSI, costs such as capital expenditure incurred towards 

additional FSI, costs incurred to de-notify certain area as non-processing area and premium paid or 

payable to purchase certain portion of the Ecoworld Asset) which may be paid in a mutually agreed 

manner on or prior to the expiry of 18 months from the date of execution of the SPA by BIRET in 

the event of any increase in the FSI, underlying Ecoworld and where such FSI can be feasibly 

consumed by Brookfield India REIT, as mutually agreed between the parties to the SPA. For the 

representation of the FSI Earnout based on such formula, please refer to “Section I – C. Information 

regarding the Target Asset” on page 24 

Holdco Rostrum Realty Private Limited 

IFRS International Financial Reporting Standards 

Ind-AS Indian Accounting Standards referred to in the Companies Act, 2013 and notified under Section 

133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 

2015, notified on February 19, 2015 by the MCA, including any amendments or modifications 

thereto 

Manager  Brookprop Management Services Private Limited 

NCLT National Company Law Tribunal, Bengaluru bench 

Property Management 

Agreement 

Property management agreement dated November 4, 2025 executed between CIOP and the Target 

SPV 

Pro-forma Metrics Certain unaudited, pro-forma operational and financial metrics as defined in the section “Basis of 

Presentation of Pro-forma Information, Industry and Market Data and Certain Other Information” 

above.  

Pro-forma Portfolio Together, the Current Portfolio and Target Asset 

RBI Reserve Bank of India  

REIT Real Estate Investment Trusts 

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

with the notifications, circulars, guidelines and clarifications issued thereunder, each as amended 

from time to time  

Rental True-Up 

Agreement 

Rental true-up agreement dated November 4, 2025 executed between the Target SPV and Arliga 

India Office Parks Private Limited, as the support provider 
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Term Description 

Sale Shares Up to 737,872 Equity Shares, constituting 100% of the share capital of the Target SPV on a fully 

diluted basis, to be acquired from BSREP III New York FDI I (DIFC) Limited (and its nominee) 

Scheme Scheme of arrangement inter-alia amongst, the Target SPV, Arliga Ecoworld Infrastructure Private 

Limited, and other resulting companies along with their respective shareholders which has been 

allowed by the NCLT on October 29, 2025  

SEBI Securities Exchange Board of India 

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

Seller BSREP III New York FDI I (DIFC) Limited  

Sponsor  BSREP India Office Holdings V Pte. Ltd. 

Sponsor Group  a) BSREP II India Office Holdings II Pte. Ltd.; 

b) BSREP India Office Holdings III Pte Ltd.; 

c) BSREP India Office Holdings Pte. Ltd; 

d) Brookfield Corporation; and 

e) Project Diamond Holdings (DIFC) Limited 

SPA Share purchase agreement dated November 4, 2025 executed between BIRET (acting through the 

Manager), BSREP III New York FDI I (DIFC) Limited and the Target SPV 

SPV Special purpose vehicles, as defined in Regulation 2(l)(zs) of the REIT Regulations, which currently 

comprise the Asset SPVs 

Stock Exchanges National Stock Exchange of India Limited and BSE Limited 

Target SPV/ Target Arliga Ecoworld Business Parks Private Limited 

Target Asset Real estate assets to be held directly by the Target SPV, being Ecoworld, post effectiveness of the 

Scheme 

Transaction 

Agreements 

SPA, Rental True-Up Agreement and Property Management Agreement 

Transaction Document Transaction document dated November 4, 2025 issued by BIRET  

Trustee  Axis Trustee Services Limited 

Units  An undivided beneficial interest in BIRET, and such Units together represent the entire beneficial 

interest in BIRET 

Unitholders  Unitholders of BIRET, from time to time 

U.S. GAAP Generally Accepted Accounting Principles (GAAP or US GAAP) are a collection of commonly-

followed accounting rules and standards for financial reporting 

Valuer 1 iVAS Partners 

Valuer 2 Ms. L. Anuradha 

 

Technical, Industry Related and Other Terms  

Term Description 

Cap Rate Cap rate is a real estate industry metric. Cap rate for office space in a geography refers to the ratio 

of the net operating income from rentals from the office space to their GAV 
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Term Description 

Committed Occupancy Leased Area 
in% 

Operating Area 
 

Consolidated GAV GAV adjusted for 100% stake in all Asset SPVs 

Discounted Cash Flow 

Method 

Valuation method used to estimate the value of asset based on expected future cash flows. Value 

determined using rent reversion approach over a 10 year period with suitable adjustments to 

rentals, other revenue, recurring operational expenses and other operating assumptions 

DPU Distribution per Unit 

Estimated NOI  NOI estimate based on average numbers from two independent valuers (L. Anuradha and iVAS 

partners), for the specified period 
  

Future Development 

Potential 

The area of a property for which the master plan for development has been obtained or applied 

for, or which has been calculated on the basis of FSI available as per the local regulatory norms, 

but where the internal development plans are yet to be finalized and the applications for requisite 

approvals to commence construction are yet to be made 

GAV Market value of the property/ portfolio 

Grade A “Grade-A” is defined as a development type whose tenant profile includes prominent 

multinational corporations. The development should also include adequate ceiling height, 24x7 

power back-up, supply of telephone lines, infrastructure for access to internet, central air-

conditioning, spacious lobbies, circulation areas, good lift services, sufficient parking facilities 

and should have centralized building management and security systems 

Gross Contracted 

Rentals  

Gross contracted rentals is the sum of Warm Shell Rentals from Leased Area that is expected to 

be received from the tenants pursuant to the agreements and letters of intent entered into with 

them 

Income from OLR The gross revenues generated from lease rentals , fit out-rentals, car parking, revenue-sharing and 

miscellaneous rentals like marketing events, but excluding CAM revenues earned from tenants, 

proceeds of any insurance, interest or any other financial income, Indian Accounting Standards 

(Ind AS) adjustments like straight lining of rentals and others 

In-place Rent (Rs psf / 

month) 

Warm Shell rent for the month excluding fit-out and including car parking income 

Leasable Area/  

Total Leasable Area (sf) 

Total gross square footage that can be occupied or utilised by an occupier for the purpose of 

determining an occupier's rental obligations. Leasable Area is the sum of Operating Area, Under 

Construction Area and Proposed Development Area) 

Leased Area The Operating Area of a property which has been leased or rented out in accordance with an 

agreement or letters of intent entered into for that purpose with tenants 

LOI Letter of intent 

LTV Loan to value 

Market Rent (psf per 

month) 

Management's estimate of Warm Shell Rent that can be expected from leasing of the asset to an 

occupier; does not include fit-out but includes parking income  

Mn or mn Million 

msf million square feet 



 
 

59 

Term Description 

NAV Net Asset Value 

NDCF Net Distributable Cash Flow 

NOI Net Operating Income  

Operating Area (sf) The Leasable Area of a property for which occupancy certificate has been received 

Operating Lease Rentals 

(OLR) 

Revenue from leasing of premises including Warm Shell Rent, fit out rent and car parking income 

Psf Per square feet 

Rs Indian rupees 

Sf Square feet 

Under Construction 

Area (sf) 

Leasable Area for which internal development plans have been finalized and requisite approvals 

as required under law for the commencement of construction have been applied for, construction 

has commenced and the occupancy certificate is yet to be received 

US$ US dollars 

Vacant Areas (sf) Represents the total office space in existing properties, which is physically vacant and is being 

actively marketed as at the end of the quarter/ year. Space that is physically vacant, but not being 

marketed or is not available for occupation is excluded from vacancy. Space that is Under 

Construction is also excluded from Vacant Area 

WALE Weighted Average Lease Expiry calculated assuming occupiers exercise all their renewal options 

post expiry of their initial commitment period as per terms of lease contract 

Warm Shell Rent Rental income contracted from the leasing of Leased Area and does not include fit-out and car 

parking income 
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Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 

Disclaimer 

. 

This report is prepared exclusively for the benefit and use of Brookfield India Real Estate Trust ("Brookfield India 

REIT" or “REIT”) and / or its associates and its unitholders for the proposed acquisition. Brookfield India REIT, 

a Real Estate Investment Trust under the Securities and Exchange Board of India (Real Estate Investment Trusts) 

Regulations, 2014, as amended till date (“SEBI REIT Regulations”). The Brookfield India REIT may share the 

report with its appointed advisors for any statutory or reporting requirements or include it in stock exchange 

filings, any preliminary/placement document/ information memorandum/ transaction document/any publicity 

material / research reports / presentations or press releases to the unitholders, or any other document in 

connection with the proposed acquisition of the property by Brookfield India REIT. Neither this report nor any of 

its contents may be used for any other purpose other than the purpose as agreed upon in the Letter of Engagement 

(“LOE”) dated 10th October 2025 without the prior written consent of the Valuer. 

The information in this report reflects prevailing conditions and the view of Valuer as of this date, all of which 

are, accordingly, subject to change. In preparation of this report, the accuracy and completeness of information 

shared by the REIT has been relied upon and assumed, without independent verification, while applying 

reasonable professional judgment by the Valuer. 

This report has been prepared upon the express understanding that it will be used only for the purposes set out in 

the LOE dated 10th October 2025. The Valuer is under no obligation to provide the Recipient with access to any 

additional information with respect to this report unless required by any prevailing law, rule, statute, or 

regulation. 

This report should not be deemed an indication of the state of affairs of the real estate financing industry nor shall 

it constitute an indication that there has been no change in the business or state of affairs of the industry since the 

date of preparation of this document 
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Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 

Executive Summary 
   

Ecoworld, Outer Ring Road, Bengaluru 

Valuation 

Date: 
30th September 2025  

 

 

  

View 1 of the Subject 

Property 

 

 

 

 View 2 of the Subject 

Property 

 

 

 

 

 View 3 of the Subject 

Property 

 

 

 

 

 View 4 of the Subject 

Property 

 

Site Visit 

Date: 
14th October 2025  

Valuation 

Methodology: 
10 Year Discounted Cash Flow 

Valuation 

Purpose: 

Disclosure of valuation of asset to be formed as a part of portfolio of 

Brookfield India in accordance with SEBI (REIT) Regulations 2014 for the 

acquisition 100% stake in the SPV.  

Location / 

Situation: 

The commercial tech park named “Ecoworld” (hereinafter referred to as 

‘Subject property’) is located along the Outer Ring Road (ORR) in the 

Bellandur-Marathahalli region, Bengaluru, and forms part of the 

Competitive REIT micro market. This micro market is considered as the 

most sought-after office destinations in the city for its concentration of SEZ 

& Non-SEZ’s IT parks, corporate offices, and its proximity to residential 

areas like HSR Layout, Sarjapura Road, BTM Layout, Koramangala, etc. 

transportation hubs, and entertainment centres. 

The Immediate vicinity is very well supported by social infra with 

educational institutions like New Horizon College of Engineering, Orchids 

the International School, hospitality developments like Courtyard by 

Marriott, Fairfield by Marriott, Ibis, Novotel, Aloft hotel, Double tree, etc. 

and hospitals like SAKRA, Manipal hospitals etc. The locality is very well 

connected to other parts of the city via the ORR and completion of the 

under-construction metro will further improve the connectivity & traffic 

condition. 

Description: 

Ecoworld is an operational office development and constitutes of 15 

completed buildings (with OC received). 

The Subject Property is proposed to transfer from Arliga Ecoworld 

Infrastructure Private Limited to Arliga Ecoworld Business Parks Private 

Limited*** the "resulting entity" or "entity" pursuant to the Scheme of 

Arrangement approved by NCLT, Bengaluru vide order dated October 29, 

2025. The Subject property will be transferred to AEBBPL upon filing of 

NCLT order with RoC Bengaluru. 

 The details of the same are:  

• Completed/Operational 

Buildings (15)  

: Campus 1A, 2, 3A, 3B, 3C, 4AB, 

4C, 5A, 5B, 6A, 6B, 7, 8A, 8B, and 

EW4D. 

The completed buildings collectively encompass a total leasable area of 

7,618,402 square feet as provided by Client. As of now, the Committed 

Occupancy* across these buildings stands at 94.4 %** . The subject property 

comprises both IT/ITeS SEZ and non-SEZ developments. Based on the 

information provided by the client, 3,759,293  square feet of the leasable 

area falls under the non-SEZ category, 427,969 square feet has been 

converted from SEZ to non-processing area (NPA), 347,233  square feet is 

currently undergoing conversion to NPA, and 3,083,907 square feet remains 

as SEZ-designated area. 
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Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 

The Future Development has a leasable area of 79,634 sq. ft. The leasable 

area of the future development is indicative and is subject to change once 

the internal business plans are in place or the construction is completed. The 

same is expected to be ready by Q4 FY 2027-28.  

 

Total Area: 

Total Land Area: ~48.1#   Acres 

Total Leasable Area of operational block: 7,618,402   sq. ft. 

Future Development Leasable Area: 79,634 sq. ft.  

Total Leasable Area: 7,698,036  sq. ft.  

Source: Architect’s Certificate (Dated: 25th October 2025), Rent Roll as of 30th September 2025, Lease Deeds / Leave and Licence Agreements and Client 

information. 

*Committed Occupancy = (Occupied area + Completed area under Letters of Intent)/ Completed Leasable area. 
**  ~0.6 msf is occupied by Honeywell in campus 3A,B&C and it will relocate to campus 5A &5B starting January 2026, as per the new lease terms signed.    

*** Arliga Ecoworld Business Parks Private Limited (As per the Title Report dated 3rd November 2025, the ownership is in the name of Arliga Ecoworld 
Infrastructure Private Limited) 

# The total land area of the Subject Property admeasures ~48.1 acres (is part of a larger layout admeasuring ~84.7 acres) which includes ~44.7 acres 

Freehold & ~3.4 acres Leasehold Land. 
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Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 
 

MARKET VALUE OF THE SUBJECT PROPERTY  

The Valuer is of the opinion that subject to the overriding stipulations contained within the body of this report and to 

there being no onerous restrictions or unusual encumbrances of which she has no knowledge, the opinion of value of 

the aforementioned Subject Property (Completed and Future Development) comprising land and improvements thereon 

and the right to provide facility management services to the entire Subject Property, as on 30th September 2025 , is as 

follows: 

#Note: It is a combined value of  Completed and proposed future development of the property.  

This summary is strictly confidential to the addressee. It must not be copied, distributed or considered in isolation from 

the full report. 

Component 
Market Value as 

on 

In Figures  

(INR Mn) 
In Words 

Completed 

Building  
30 September 2025  INR 139,392   

Indian Rupees One Hundred Thirty–Nine Billion 

Three Hundred and Ninety Two Million Only 

Future 

Development  
30 September 2025 INR 639   

Indian Rupees Six Hundred and Thirty Nine Million 

Only  

Total 30 September 2025 INR 140,031#  
Indian Rupees One Hundred Forty Billion and Thirty 

One Million Only 
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To:  Brookfield India Real Estate Trust   

Subject Property: Ecoworld, Outer Ring Road, Bengaluru 

Report Date:  04 November 2025 

Valuation Date:   30 September 2025 

 

A REPORT  

1 Instructions  

           Brookfield India Real Estate Trust (hereinafter referred to as the “Instructing Party” or the “Client”), 

has appointed Ms. L. Anuradha, MRICS , registered as a valuer with the Insolvency and Bankruptcy Board of 

India (IBBI) for the asset class Land and Building under the provisions of the Companies (Registered Valuers 

and Valuation) Rules, 2017 (hereinafter referred as the “Valuer”), in order to undertake the valuation of office 

property located in Bengaluru (hereinafter referred to as “Subject Property” and/or “Ecoworld”. The Subject 

Property is proposed to transfer from Arliga Ecoworld Infrastructure Private Limited to Arliga Ecoworld 

Business Parks Private Limited1 the "resulting entity" or "entity" pursuant to the Scheme of Arrangement 

approved by NCLT, Bengaluru vide order dated October 29, 2025. The Subject property will be transferred to 

AEBBPL upon filing of NCLT order with RoC Bengaluru. The proposed acquisition of the property is as per 

the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended, 

together with clarifications, guidelines and notifications thereunder in the Indian stock exchange. The Subject 

Property and interests valued as part of this valuation exercise are detailed in Part C of this report. The exercise 

has been carried out in accordance with the instructions (Caveats & Limitations) detailed in Annexure 10 of 

this report. The extent of professional liability towards the Client is also outlined within these instructions.  

2 Professional Competency of The Valuer 

Ms. L. Anuradha is registered as a valuer with the Insolvency and Bankruptcy Board of India (IBBI) for the 

asset classes of Land and Building under the provisions of The Companies (Registered Valuers and Valuation) 

Rules, 2017 since September 2022. She completed her Bachelor’s in Architecture in 2002 and Master’s in 

Planning from School of Planning & Architecture in 2004. 

 

1 Arliga Ecoworld Business Parks Private Limited (As per the Title Report dated 3rd November 2025, the ownership is in the name of Arliga 

Ecoworld Infrastructure Private Limited) 

From: L. Anuradha, MRICS 

IBBI Registered Valuer (L&B) 

(IBBI/RV/02/2022/14979) 
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L. Anuradha (IBBI registration No. IBBI/RV/02/2022/14979) as a registered valuer entity under Section 247 

of the Companies Act, 2013 and The Companies (Registered Valuer and Valuation) Rules, 2017 has more than 

20 years of experience in the domain of urban infrastructure, valuation and real estate advisory. She was 

working as an Associate Director for Cushman and Wakefield (hereinafter referred to as “C&WI”) from 2013-

2022 and was leading the team for Tamil Nadu, Kerala and Sri Lanka. Prior to joining C&WI, she has been 

involved in various strategy level initiatives in Institutional development and Infrastructure for donor agencies 

and various Government and Private clients. L. Anuradha worked with SIVA group in the M&A practice where 

she was involved with the financial appraisal and valuation of real estate projects. Prior to this she has worked 

with PriceWaterhouseCoopers in the Government, Real estate, and Infrastructure Development Practice where 

she was involved in carrying out financial appraisal and strategies for some of the State Governments in India. 

Her foundation in real estate valuation was at Jones Lang LaSalle where she worked for 3 years on multiple 

valuations and entry strategies for Indian NBFCs and funds. 

Her last employment was at C&WI. As an Associate Director of the Valuation and Advisory team at C&WI, 

Ms. L. Anuradha provided support on identified business/ new opportunities, evaluated proposals for new 

property investments and/ or dispositions while providing analytical support for Investment recommendations. 

L. Anuradha was also key personnel in carrying out the Market study for the Mindspace REIT micro markets 

in India. She has undertaken valuations exercises for multiple private equity/ real estate funds, financial 

institutions, developers, and corporates across asset classes of commercial, retail, residential and hospitality. 

Her clientele included HDFC, Xander, DLF, RMZ, Embassy Group, CapitaLand, Tata Capital, Tata Realty, 

TVS group etc. 

3 Independence and Conflicts of Interest 

           The Valuer confirms that there are no conflicts of interest so far as discharging her duties as a valuer for the 

Subject Property/ business is concerned and has undertaken the valuation exercise without the presence of any 

bias, coercion, or undue influence of any party, whether directly connected to the valuation assignment. There 

has not been any professional association with the Client or the Subject Property in past five years from the 

date of this report.  

The Valuer or any of her employees involved in valuing the assets of the REIT have not invested nor shall invest 

in securities of any of the Subject Property being valued till the time she is designated as Valuer and not less 

than six months after ceasing to be a Valuer of the REIT.  

4 Purpose of Valuation 

 The Report is being prepared to be relied upon by the Reliant Parties and inclusion, as a whole or any extracts 

thereof, in any documents prepared in relation to proposed property(ies) acquisition by "REIT" (and such 

offering the "Acquisition of the 100% stake in SPV " including the transaction document required under 

regulations issued by the Securities and Exchange Board of India ("SEBI") or any other relevant regulator within 

or outside India, and in any other documents to be issued or filed in relation to the Acquisition, including any 

preliminary or final international offering documents for distribution to investors outside India, and any 
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publicity material, research reports, presentations or press releases, in connection with the Acquisition 

(collectively, the "Documents") 

5 Basis of Valuation 

It is understood that the valuation is required by the Client of the Subject Property which is proposed to be 

acquired (“Proposed Acquisition”) by Brookfield India REIT, in accordance with the Securities and Exchange 

Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended, together with clarifications, 

guidelines and notifications thereunder in the Indian stock exchange and for accounting purposes. Accordingly, 

the valuation exercise has been carried out to estimate the “Market Value” of the Subject Property in accordance 

with IVSC International Valuation Standards, as effective from 31st  January 2025 and as applicable on the date 

of valuation.  

Market Value” is defined as ‘The estimated amount for which an asset or liability should exchange on the date 

of valuation between a willing buyer and a willing seller in an arm’s-length transaction after proper marketing 

wherein the parties had each acted knowledgeably, prudently and without compulsion.’ 

 

6 Valuation Approach & Methodology 

 

 

 

 

 

 

 

 

 

 

 

The basis of valuation for the Subject Property being Market Value, the same has been derived by the following 

approach: 

Discounted Cash Flow Method using Rental Reversion 

The market practice in most commercial/ IT developments involves contracting tenants in the form of pre-

commitments at sub-market rentals to increase attractiveness of the Subject Property to prospective tenants, 

typically extended to anchor tenants. Additionally, there are instances of tenants paying above-market rentals 

Understanding 

of the Subject 

Property 

• Conduct site visit of the Subject Property to understand location and site 

dynamics. 

• Assess the nature of Subject Property. 

• Understand from documents provided and inputs from client, if there are 

any other covenants with respect to the marketability of the Subject 

Property. 

Assessment  

Submission of 

Report 

• Conduct Market Research to arrive at relevant assumptions and inputs. 

• Determining appropriate valuation methodology and conducting 

valuation procedures to determine fair value. 

• Sharing draft valuation report with Client. 

•  
• Providing final value conclusion and report to the Client. 

 



                                                                                                                                      

 

L. Anuradha MRICS 

(IBBI/RV/02/2022/14979) 
   Page 10 

Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 

for certain properties as well (primarily owing to market conditions at the time of contracting the lease). In 

order to arrive at a unit value for these tenancies, we have considered the impact of such sub/ above market 

leases on the valuation of the Subject Property. 

For the purpose of valuation of the Subject Property, Income Approach - Discounted Cash Flow Method 

using Rental Reversion has been adopted. 

7 Assumptions, Departures and Reservations 

This valuation report has been prepared on the basis of the assumptions within the instructions (Caveats & 

Limitations) detailed in Annexure 10  of this report. The development mix, built up area, land area and lease 

details such as lease rent, lease commencement and lease end date, lock – in period, escalation terms, etc. 

pertaining to the Subject Property is based on the appropriate relevant documents which has been provided by 

the Client and the same has been adopted for the purpose of this valuation. 

8 Inspection 

The Subject Property was inspected on 14th October 2025  by the Valuer. No measurement or building survey 

has been carried out as part of the valuation exercise. The Valuer has relied entirely on the site areas provided 

by the Client, which have been assumed to be correct. Based on the discussions with the client it has been 

assumed that no material change in the condition of the Subject Property has taken place. 

9 General Comment 

A valuation is a prediction of price, not a guarantee. By necessity it requires the valuer to make subjective 

judgments that, even if logical and appropriate, may differ from those made by a purchaser, or another valuer. 

Historically it has been considered that valuers may properly conclude within a range of possible values.  

The purpose of the valuation does not alter the approach to the valuation. 

Property values can change substantially, even over short periods of time, and thus the valuation of the Subject 

Property herein could differ significantly if the date of valuation was to change.  

This report should not be relied upon for any other purpose other than for which this valuation exercise has 

been undertaken for. 

10 Confidentiality 

The contents of this Report are intended for the specific purpose stated. Consequently, and in accordance with 

current practice, no responsibility is accepted to any other party in respect of the whole or any part of its contents 

except as maybe required in connection with disclosure of valuation of assets, forming part of the portfolio of 

Brookfield India REIT under the applicable law. 
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11 Authority 

The Client acknowledges and agrees that the Valuer’s services hereunder (including, without limitation, the 

Deliverables itself and the contents thereof) are being provided solely to the Client in relation for the disclosure 

of valuation of assets proposed to be forming part of the portfolio of Brookfield India REIT under the Securities 

and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 [SEBI (REIT) Regulations], 

as amended, together with circulars, clarifications, guidelines and notifications thereunder by SEBI and also 

disclosure as per fair value accounting under Indian Accounting Standards (Ind AS 40) and disclosure in the 

Documents and in the valuation report, as may be required.  

The Valuer consents to the usage of her name as an expert, in relation to the Report, in the Documents. If the 

Client desires to use the Deliverables or the Valuer’s name in any other offering other than the Documents as 

contemplated under the LOE, then the Client shall obtain the Valuer’s prior written approval for such usage. 

The Client shall indemnify the Valuer for any losses suffered by him due to such usage other than for the 

Acquisition as purpose as contemplated under the LOE. Additionally, the Client herewith consents to provide 

or cause to be provided, an indemnification agreement in her favor, reasonably satisfactory to him for any use 

of the Report other than for the purpose permitted under the LOE. It is however clarified that the indemnity 

shall not cover any losses resulting from the use of the Report for the purpose stated above including disclosure 

in the Documents and in the valuation report. 

12 Reliant Parties 

The reliance on the valuation reports prepared as part of this engagement is extended to Brookprop 

Management Services Private Limited ("Brookprop" or "The Manager"), the Brookfield India Real 

Estate Trust ("Brookfield REIT") and their unit holders and Axis Trustee Services Limited, the trustee to 

the Brookfield REIT ("Trustee") for the purpose as highlighted in this report (valuation). The auditors, 

debenture trustees, stock exchanges, unit holders of the REIT, Securities and Exchange Board of India 

(SEBI), and credit rating agencies, would be extended reliance by the Valuer but would not be liable to such 

parties, except in case of gross negligence and wilful misconduct by the Valuer. 

13 Limitation of Liability  

The Valuer shall endeavor to provide services to the best of its ability and professional standards and in bonafide 

good faith. Subject to the terms and conditions in this Agreement, the Valuer's total aggregate liability to the 

Manager arising in connection with the performance or contemplated performance of the services herein, 

regardless of cause and/or theory of recovery, shall not exceed the total fees paid to Valuer by Client hereunder. 

The Valuer acknowledges that it shall consent to be named as an 'expert' in the Offer Documents and that its 

liability to any person, in its capacity as an expert and for the Report, shall be without any limitation and in 

accordance with law. In the event that the Manager, the sponsors, the trustee, the REIT or other intermediaries 

appointed in connection with disclosure of valuation of assets forming part of the portfolio of Brookfield India 

REIT subject to any claim ("Claim Parties") in connection with, arising out of or attributable to the Report, the 

Claim Parties will be entitled to require the Valuer to be a necessary party/respondent to such claim and she 
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shall not object to her inclusion as a necessary party/ respondent. In all such cases, the Client agrees to 

reimburse/ refund to the Valuer, the actual cost (which shall include legal fees and external counsel's fee) 

incurred by her while becoming a necessary party/respondent. If the Valuer does not cooperate to be named as 

a party/respondent to such claims in providing adequate/successful defense in defending such claims, the Claim 

Parties jointly or severally will be entitled to initiate a separate claim against her in this regard. 

14 Disclosure and Publication 

The Valuer must not disclose the contents of this valuation report to a third party in any way, except as allowed 

under the Securities Exchange Board of India (Real Estate Investment Trust) Regulations, 2014 along with 

SEBI (Real Estate Investment Trusts) (Amendment) Regulations 2016 and subsequent amendments and 

circulars. As per the terms and regulation 2(1) of the Securities Exchange Board of India (Real Estate 

Investment Trust) Regulations, 2014 along with SEBI (Real Estate Investment Trusts) (Amendment) 

Regulations 2016 and subsequent amendments and circulars, it may be noted that the Valuation report is 

prepared in accordance with said REIT regulations.  

15 Anti-Bribery & Anti-Corruption 

Both Parties represents, warrants and undertakes that:  

They are familiar with applicable Anti-Corruption Laws under the Agreement including but not limited to 

Prevention of Corruption Act 1988 and will ensure that neither it nor any of its officers, directors, shareholders, 

employees and agents or any other person acting under its implied or express authority will engage in any 

activity, practice or conduct which would constitute an offence under, or expose or potentially expose either 

Party to any direct or indirect liability, under Applicable Anti-Corruption Laws;  

It is further agreed that breach of any of the above undertakings shall be deemed to be a material breach of the 

Agreement and in case the Valuer is insisted upon or asserted by Client to violate any of the above said 

undertakings including Anti-Corruption regulations in any form or manner, on pretext of business relationship 

or otherwise, the Valuer shall have a discretionary right to terminate the Agreement without any liability or 

obligation on her part. 

Such termination of the Agreement shall not in any way prejudice the rights and obligations (including payment 

for the services delivered under the Agreement) already accrued to the Valuer, prior to such termination. 
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For the purpose of the valuation exercise, reliance has been made on the market report prepared by Cushman 

and Wakefield India Private Limited (C&WI), who has been appointed by the Client as an independent 

consultant to carry out Industry and market report. 

1 Bengaluru Overview 

Bengaluru, the capital city of Karnataka, is popularly known as the Silicon Valley of India because of its robust 

IT sector, growing startups, and presence of numerous global technology firms. The city is also expanding its 

influence in biotechnology, aerospace, and research and development. Combining modern infrastructure with 

quality educational institutions, healthcare services, and a dynamic lifestyle, Bengaluru attracts professionals 

nationwide. Prominent real estate areas like Whitefield, Outer Ring Road, Electronic City, and North Bengaluru 

continue to experience high demand in both commercial and residential markets. With ongoing metro 

expansions and infrastructure improvements, Bengaluru remains a top choice for business, living, and 

investment opportunities. 

The map below depicts the existing and upcoming physical infrastructure of the city. 

Note: C refers to Completed, UC refers to Under Construction and P refers to Proposed. 

Source: Cushman and Wakefield Research 

(Map not to scale)                                                                                                                              



                                                                                                                                      

 

L. Anuradha MRICS 

(IBBI/RV/02/2022/14979) 
   Page 15 

Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 

2 Brookfield India REIT’s City Market – Bengaluru 

Based on the data provided in the title document, Ecoworld comprising of ~44.7 acres of freehold land comprising 

of campuses 1A, 2, 3A, 3B, 3C, 4AB, 4C, 5A, 5B, 6A, 6B, 7, 8A, 8B and ~3.4 acres of leasehold land comprising 

of campus EW4D is considered for the purpose of the valuation. Grade-A asset located in Outer Ring Road of 

Bengaluru, with well-planned infrastructure, proximity to commercial and residential areas and established social 

infrastructure. 

2.1 Overview 

Bengaluru is the capital of the State of Karnataka, India and is located in the southeast of the state. Bengaluru region 

is spread over a total area of over 709 sq. km. (conurbation area) with a population estimated of around 13.61 Mn as 

of 2023. 

The city, known as Silicon Valley of India, has emerged as a favorite IT/ITeS destination. It is the largest office 

market of India, contributing to 25-30% of the overall India stock. Bengaluru stands as a pioneering force in attracting 

and accommodating technology giants such as Microsoft, Yahoo, International Business Machines (IBM), General 

Electric (GE), Google, Accenture, Texas Instruments, Qualcomm, Intel, etc. These GCCs play a pivotal role in 

delivering strategic functions including software development, data analytics, artificial intelligence, cybersecurity, 

and business process management. The Global Capability Centers (GCCs) began gaining traction in Bengaluru as 

early as the mid-1980s, when Texas Instruments established the first GCC center. Since then, the city has witnessed 

a steady influx of GCCs, with significant acceleration from the mid-2000s onward. India hosts 55% of the world’s 

Global Capability Centers (GCCs), with Bengaluru accounting for 42% of these, making it the largest concentration 

of GCCs in the country. GCC leasing in Bengaluru stood at ~12 msf during the year 2024 accounting for ~48% of 

the overall GCC leasing in India. The city’s ability to attract such corporations underscores its significance as a 

dynamic hub for technological innovation and business advancement. 

The growth and prominence have propelled Bengaluru into a remarkable position in the global technological 

landscape, further cementing its reputation as an incubator of cutting-edge enterprises. Apart from successfully 

attracting IT/ITeS companies, Bengaluru is a Biotech destination as well. Bengaluru houses some of the most 

prominent biotechnology research institutions of India like Indian Institute of Science and National Centre for 

Biological Resources. Industries related to manufacturing aircraft, earthmoving equipment, watches, garments, silk, 

machine tools amongst others also have presence in Bengaluru.  

The city has the presence of prominent educational institutions like Indian Institute of Management (IIM), 

International Institute of Information Technology (IIIT), National Law School, and several engineering/medical 

colleges which makes availability of skilled talent pool easy for the corporations. 

Real Estate Overview 

Office: Bengaluru’s key office developments are concentrated across the Competitive REIT micro market i.e. the 

stretch constituting Sarjapur to Hebbal and Hebbal to Yelahanka (Bellary Road), Peripheral East, Peripheral North 

and Peripheral South. Competitive REIT micro market and Peripheral East are established IT/ITeS corridors, while 

Peripheral North is emerging rapidly, fueled by infrastructure and proximity to the airport. Major office parks 

developed by Brookfield, Prestige Group, Embassy Office Parks REIT, RMZ Corp, Bagmane Developers, Brigade 
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Group, Salarpuria Sattva Group and Divyasree are prominent across these clusters. Bengaluru's office market is 

characterized by Grade A office spaces with large floor plates and built-to-suit campuses, attracting global 

corporations and GCCs. 

The map describing the Office Clusters in Bengaluru is given below: 

 

            Subject Property 

Note: The office micro markets in Bengaluru include Central Business District (CBD), Competitive REIT micro market, Peripheral East 

(PE), Peripheral North (PN), Peripheral South (PS), Suburban East (SE), Suburban North-West (SNW) & Suburban South (SS). 

A description of the above-mentioned office clusters is as follows:  

• Central Bengaluru (CBD/Off CBD): MG Road, Lavelle Road, Infantry Road, Vittal Mallya Road, Palace 

Road, Residency Road, Millers Road, Richmond Road, Queens Road, Cunningham Road, Ulsoor Road, 

Kasturba Road, Victoria Road, Brigade Road, Murphy Road – this is the historic and legacy business district 

of Bengaluru. The CBD offers excellent civic infrastructure, top-end hospitality and proximity to 

government institutions. Office space is limited and expensive due to less availability of developments with 

large floor plates and limited availability of land for development. Suitable for law firms, financial 

institutions, and boutique corporates. 

• Competitive REIT Micro Market: The micro market comprises of locations such as Marathahalli, 

Bellandur, Sarjapur Road, K R Puram, Nagavara, Hebbal, Yelahanka, etc. The same has been considered 

to arrive at demand for the micro market. The Sarjapur to Hebbal stretch (Bellandur, Marathahalli, 
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Nagavara, etc.) of the micro market is the most active IT/ITeS corridor in Bengaluru with large IT parks 

such as Brookfield Ecoworld (subject property), Brookfield Ecospace, Embassy TechVillage, Prestige Tech 

Park, Embassy Manyata Business Park, Karle Town Centre, etc. These IT parks offer large floor plates and 

amenities that cater to occupiers’ needs, making it the preferred location for global companies seeking 

expansion, consolidation or new space take ups. The Bellary Road (Hebbal to Yelahanka) stretch of the 

micro market is rapidly emerging as a natural extension to Sarjapur and Hebbal driven by increasing 

occupiers demand and supported by its connectivity to Kempegowda International Airport. Prominent 

office developments along this stretch include Brookfield Azure, Brigade Magnum, Phoenix Asia Towers, 

L&T Business Park, etc. Infrastructure improvements like the Airport Metro Line and Peripheral Ring Road 

are expected to further improve this corridor’s prominence. The micro market as a whole provides a good 

live-work-play ecosystem with retail and residential proximity. 

• Peripheral East: The micro market includes locations such as Whitefield, Brookefield, Doddanekundi, 

Hoodi, ITPL Main Road, Mahadevapura and regions around the EPIP (Export Promotion Industrial Park) 

Zone.  Peripheral East is amongst the oldest IT hubs in Bengaluru and continues to host large occupiers and 

is home to several GCCs. Prominent office developments include ITPB (International Tech Park 

Bengaluru), Brigade Tech Gardens, Prestige Shantiniketan, Brookfield Centennial, Brookfield NXT, etc. 

While Peripheral East historically faced connectivity challenges, the recent extension of the Purple Line 

Metro has significantly enhanced its accessibility to the rest of the city. With improved connectivity and 

established infrastructure, Peripheral East has evolved into a prominent mixed-use corridor, comprising of 

Grade A office spaces, residential developments, and a robust social and retail ecosystem. 

• Peripheral North: Thanisandra Road and developments beyond Yelahanka - this region is rapidly 

emerging as an office and residential corridor due to proximity to Kempegowda International Airport. It 

includes developments like Bhartiya Centre of Information Technology (BCIT), Prestige Tech Cloud, 

Embassy Business Hub, etc. Infrastructure improvements like the Airport Metro Line and Peripheral Ring 

Road will further enhance this corridor’s prominence. The micro market attracts IT, aerospace, and R&D 

sectors. 

• Peripheral South: Electronic City, Hosur Road, Mysore Road, Kanakapura Road - Electronic City is one 

of the oldest IT corridors, home to Infosys, Wipro, and HCL campuses. Despite some infrastructure 

challenges, the elevated expressway and upcoming metro extension are improving connectivity. Mysore 

Road and Kanakapura Road are evolving into mixed-use corridors with increasing residential and industrial 

activity. 

• Suburban East: Indira Nagar, Old Airport Road, C V Raman Nagar - These areas are popular among 

startups, co-working spaces, and small to mid-sized tech firms. They offer excellent access to residential 

catchments and lifestyle infrastructure. Indiranagar, in particular, is known for its high-street retail and F&B 

scene, while CV Raman Nagar hosts Bagmane Tech Park, a major office landmark. The Old Airport Road 

stretch is home to prominent office developments such as Embassy Golf Links (EGL) & Divyasree Techno 

Park. 
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• Suburban North-West: Rajajinagar, Malleshwaram - traditionally residential, these areas are witnessing 

office interest due to metro access and saturation in core markets. Limited Grade A office stock is available 

in this micro-market with presence of high streets and mixed-use developments. Brigade Gateway is a 

prominent integrated development with office-retail-hospitality offering. 

• Suburban South: Koramangala, Bannerghatta Road, Jayanagar - Koramangala is one of Bengaluru’s most 

vibrant mixed-use hubs, favored by startups and new-age companies. Bannerghatta Road and Jayanagar are 

more residential, however host a few office developments. This micro-market benefits from proximity to 

premium education, healthcare, and high streets, making it attractive for office and co-working operators. 

Retail: Bengaluru's retail landscape constitutes a mix of mall developments and high-street formats. Prominent 

malls include Phoenix Mall of Asia (Yelahanka), Phoenix Marketcity (Whitefield), Nexus Mall (Koramangala), 

Garuda Mall (MG Road), Orion Mall (Rajajinagar), etc. Prominent high streets in the city include Indiranagar, 

Jayanagar, Koramangala, Brigade Road, Commercial Street, etc. Further the city is witnessing new retail mall 

supply across fast-developing corridors such as Sarjapur Road (Forum Mall at Prestige City), Yelahanka (Forum 

13 Degree North), etc., supported by growing residential density and infrastructure developments. 

Residential: Bengaluru's core residential clusters include Sarjapur Road, Whitefield, Stretch from Hebbal to 

Yelahanka, Kanakapura Road, JP Nagar, Jayanagar, Koramangala, etc. These locations are well-established and 

continue to witness sustained residential demand. Stretch from Hebbal to Yelahanka and Sarjapur Road are 

active residential corridors, primarily due to their proximity to key office hubs and ongoing infrastructure 

enhancements. Peripheral areas such as Devanahalli, Hoskote, and Anekal are evolving as upcoming residential 

destinations. These areas offer relatively affordable pricing and benefit from various infrastructure initiatives, 

including the Satellite Town Ring Road – STRR (Phase 1 from Dabaspet to Hoskote is operational and Phase 2 

is at various stages of construction) and Peripheral Ring Road – PRR (Proposed). 

The key drivers of demand for office space in Bengaluru are as follows: 

• Information Technology (IT) and ITeS sector growth: Bengaluru which is referred as India’s IT capital 

hosts a significant portion of the country’s IT and technology firms such as Microsoft, Yahoo, Wipro, 

Infosys, International Business Machines (IBM), General Electric (GE), Google, Accenture, etc. The 

expansion and establishment of these companies drive demand for office spaces in the city. 

• Startup Ecosystem: Bengaluru has a vibrant startup ecosystem, with numerous new ventures emerging 

regularly. These startups require office space for their operations, contributing to the overall demand. 

• Globalization: Many multinational corporations outsource their operations to Bengaluru due to its skilled 

workforce and cost-effectiveness. This globalization trend increases the demand for office space, 

particularly in tech parks and business districts. 

• Biotechnology Centers: Bengaluru is a hub for biotechnology centers and houses some of the most 

prominent biotechnology research institutions of India such as Indian Institute of Science and National 

Centre for Biological Resources. 

• Infrastructure and Connectivity: Infrastructure projects such as metro rail expansion (~74 kms of 

operational network and ~102 kms under construction), road projects, and improved connectivity enhance 

the attractiveness of Bengaluru as a business destination. Improved infrastructure encourages businesses to 
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set up operations, leading to increased demand for office space. Further, the availability of impeccable 

social infrastructure such as educational institutions and colleges, malls, hospitals, and hotels make it an 

attractive destination for both the corporations and workforce. 
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The table below highlight the key statistics of Bengaluru office micro markets: 

Particulars 
Bengaluru 

Overall 

CBD / Off 

CBD 

Competitive 

REIT 

Peripheral 

East 

Peripheral 

North 

Peripheral 

South 

Suburban 

East 

Suburban 

North-West 

Suburban 

South 

Total Completed Stock till 9M 

CY 2025 (msf) 
210.8 8.5 99.6 44.0 8.3 13.0 24.1 3.8 9.4 

Current Occupied Stock till 

9M CY 2025 (msf) 
191.4 8.3 92.5 38.1 7.1 11.7 23.0 1.7 9.1 

Current Vacancy 9M CY 2025 

(%) 
9.2% 2.9% 7.1% 13.5% 15.0% 10.2% 4.6% 54.5% 4.1% 

Avg. Annual Absorption – 

CY 2022 –  9M CY 2025E 

(msf) 

11.6 0.4 5.5 2.9 1.3 0.3 0.9 0.2 0.5 

Future Supply – Q4 CY 2025 

– 2027 E (msf) 
34.9 0.2 18.3 6.3 5.3 0.7 - - 3.8 

Source: Cushman and Wakefield Research  

Notes:  

1. Only Grade A office spaces have been considered for the analysis presented in the above table. 

2. Future supply estimates are based on analysis of proposed and under construction buildings, however future absorption estimates are derived basis past trends, current vacancy and estimated supply. 

3. The net absorption value refers to the net additional leasing activity which has occurred in the year and excludes precommitments or renewals. The pre-commitments are recorded as absorption in the year in which 
the tenant moves in.    



                                                                                                                                      

 

L. Anuradha MRICS 

(IBBI/RV/02/2022/14979) 
   Page 21 

Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 
 

2.2 Key Statistics - Bengaluru 

Source: Cushman and Wakefield Research  

 

 

 

 

 

  

Particulars Details 

Total Completed Stock (9M CY 2025) Approximately 210.8 msf 

Current Occupied Stock (9M CY 2025) Approximately 191.4 msf 

Current Vacancy (9M CY 2025) Approximately 9.2% 

Avg.  Annual Net Absorption (CY 2022 – 9M CY 2025 E) Approximately 11.6 msf 

Future Supply (Q4 CY 2025 E – CY 2027 E) 

Q4 CY 2025E: Approximately 4.7 msf 

CY 2026E: Approximately 15.1 msf 

CY 2027E: Approximately 15.1 msf 
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2.3 Supply, Absorption & Vacancy 

The supply, absorption & vacancy trend for Bengaluru is as follows:  

 

 
Source: Cushman and Wakefield Research 

Notes:  

1. Future supply estimates are based on analysis of proposed and under construction buildings, however future absorption estimates 

are derived basis past trends, current vacancy and estimated supply.  

2. The net absorption value refers to the net additional leasing activity which has occurred in the year. This does not include any pre-

commitments, renewals etc. The pre-commitments are recorded as absorption in the year in which the tenant moves in. 

 

The micro markets in Bengaluru have developed distinct identities over the years, shaped by a mix of campus-

style IT parks, integrated business districts, and strata as well as non-strata office developments. Key developers 

such as Brookfield, Embassy Office Parks REIT, Prestige, RMZ, Bagmane, and Divyasree have created large-

scale business ecosystems in prime micro markets, resulting in a strong preference among occupiers for 

amenity-rich spaces. The demand has increasingly leaned towards high-quality developments with robust 

infrastructure, wellness features, and efficient floor plates. 

Major infrastructure upgrades like Metro Phase 2, Peripheral Ring Road (PRR), and Suburban Rail underway, 

have enhanced the connectivity for IT corridors such as North Bengaluru, Sarjapur Road, and Outer Ring Road.  

Bengaluru's office market has shown strong supply and demand fundamentals. As of 9M CY 2025, net 

absorption stood at ~9.3 msf, with a city-wide vacancy of ~9.2%. Continued growth in GCCs, Technology, 

Consulting, and BFSI sectors that dominate Bengaluru’s office leasing are expected to drive consistent demand. 

The city continues to benefit from being India’s largest tech talent hub, attracting multinational occupiers across 

verticals. 

Vacancy in the city has been at sub 10% levels at 9.6% as of 2024 and 9.2% as of 9M CY 2025. Projects like 

Prestige Tech Park, Embassy Manyata Business Park, Brookfield Ecoworld and Brookfield Ecospace have 

consistently demonstrated high tenant stickiness and pre-commitment levels for new phases.  
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2.4 Rental Trend Analysis 

The rental trend for Bengaluru is as follows: 

  

Source: Cushman and Wakefield Research 

Notes:  

1. The rentals shown above denote likely achievable values. Actual achievable rent may vary +/- 10% depending upon negotiations, 

final structuring of the lease agreement and other parameters.  

Bengaluru witnessed a compounded annual rental growth of approximately 4.4% between CY 2015 and 9M 

CY 2025, with quoted rentals rising from INR 67 psf/month in 2015 to INR 102 psf/month in 9M CY 2025, 

driven by sustained demand from technology occupiers and GCCs across key office corridors.  

Over the past 1–2 years, select Grade A assets in established micro markets such as Competitive REIT, 

Suburban East, etc. are currently quoting 15–25% higher rents than the micro market averages, supported by 

premium design, ESG certifications, and strong demand from MNC occupiers.  

Micro markets such as CBD followed by Suburban East and the Bellandur–Sarjapur stretch of Competitive 

REIT micro market continue to command the highest average rental values in Bengaluru.  

Overall, Bengaluru’s office market remains well-positioned for stable-to-moderate rental appreciation, 

particularly in Grade A developments in Competitive REIT micro market, North Bengaluru and Suburban East 

as global demand for integrated workspaces continues to rise. 
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2.5 Sectoral Demand Analysis – Bengaluru (2015 – 9M CY 2025)  

 

 

Source: Cushman and Wakefield Research 

Notes:  

1. Others includes Automobile, Education, FMCG, Logistics & Shipping, Aviation, Diversified, Real Estate & Related Services, etc.  

2. The sectoral absorption analysis is based on gross absorption activity of Bengaluru’s relevant stock i.e., including any relocations, 

consolidations etc. All pre-commitments & sale/purchase transactions are excluded from this analysis. 

 

Bengaluru’s office supply is predominantly driven by large office parks, catering to a diverse occupier base. 

The Technology sector remains the largest contributor to office space demand, accounting for ~34% of total 

leasing activity. This is reflective of Bengaluru’s global reputation as India’s tech capital and a preferred 

destination for GCCs, IT service firms, and product companies. 

The Engineering & Manufacturing sector is the third-largest occupier segment at 14%, largely driven by 

automotive R&D, aerospace, and industrial technology firms. 

The BFSI sector contributes around 6%, with both global financial institutions and Indian banking majors 

having a presence in key office parks. 

Professional Services (5%), Healthcare & Pharmaceuticals (3%), and E-commerce (3%) represent emerging, 

however stable contributors to demand, particularly in Central and East Bengaluru locations. Media & Telecom 

forms a smaller share at 2%, while the ‘Others’ category at 32% comprises of start-ups, co-working operators, 

consulting firms, and education technology players. 

Banking, Financial Services, Insurance, 
6.4%

E-commerce, 2.6%

Engineering & 
Manufacturing, 14.5%

Healthcare & 
Pharmaceutical, 2.9%

Media & Telecom, 2.0%

Others, 32.4%

Professional 
services, 5.0%

Technology, 
34.2%

Key Industries present in Bengaluru (CY 2015 - 9M CY 2025 ~ 160.0 msf)

Share of Domestic Occupiers: 24%   

Share of Foreign Occupiers: 76% 
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In recent years, flex workspace adoption has grown rapidly, supported by Bengaluru’s vibrant startup 

ecosystem and hybrid working preferences. Global players such as WeWork, Awfis, and Smartworks have 

expanded aggressively, increasing the share of flex operators in overall absorption. 

 

 

3 Competitive REIT Micro Market 

3.1 Overview 

The Competitive REIT micro market comprises of the stretch from Sarjapur to Hebbal and Hebbal to 

Yelahanka (Bellary Road). It includes locations such as Marathahalli, Kadubeesanahalli, Bellandur, 

Sarjapur Road, K R Puram, Nagavara, Hebbal, Sahakar Nagar and Yelahanka. The micro market represents 

one of the most prominent office destinations in Bengaluru that accommodates a significant share (~47% 

i.e. ~ 99.6 million sq. ft. as of CY 9M 2025) of the city’s Grade-A office stock, catering to a wide spectrum 

of occupiers.  

Anchored by large-scale office parks, the micro-market is a preferred destination for IT/ITeS, BFSI, 

Engineering, and Global Capability Centers (GCCs). The Sarjapur to Hebbal stretch has been witnessing 

high absorption levels owing to its mature office ecosystem. It benefits from the superior road connectivity 

and robust social infrastructure. As a result, this stretch has experienced steady leasing activity and notable 

rental appreciation. With core locations along this stretch such as Marathahalli, Kadubeesanahalli, 

Bellandur, KR Puram, and Nagavara nearing saturation, demand is gradually shifting northward. This has 

elevated the office profile of Bellary Road, with spillover activity now reaching Yelahanka and surrounding 

areas. The added advantage of Bellary Road is its connectivity to Kempegowda International Airport. 

Consequently, Bellary Road is emerging as a natural extension of the micro market’s office growth. 

Companies such as IBM Technologies, Philips, and Kyndryl have recently expanded their footprint in this 

corridor. It is increasingly witnessing a good quantum of residential activity as well. The typology of 

residential developments includes apartments, row-houses, villas, and plotted developments. Locations 

such as Hebbal, Amrutahalli and Sahakar Nagar are established residential corridors of the micro market 

comprising of independent houses and apartments.  

Some of the prominent residential projects across the micro market include Embassy Lake Terraces, L&T 

Raintree Boulevard, Lodha Mirabelle, Century Ethos, L&T Elara, Sobha Iris, Soul Space Arista, Alpine 

Eco, Vajram Esteva, Sterling Ascentia, The Central Regency Address, Prestige Silver Crest, Vaswani 

Reserve, Sobha Royal Pavilion, etc. 

Some of the prominent large office parks present in the micro market are Brookfield Ecoworld (subject 

property), Brookfield Ecospace, Bagmane Constellation, Bagmane World Technology Centre, Embassy 

Manyata Business Park, , etc. Some of the prominent standalone office developments are Brigade Magnum, 

Brigade Opus, Brookfield Azure, Mantri Commercio, Sattva Aura, etc. 
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The micro-market has a strong presence of social infrastructure, with several well-known educational 

institutions, healthcare facilities and retail developments. Notable institutions include New Horizon College 

of Engineering, New Horizon Gurukul, and Lowry Educational Institutions, along with hospitals such as 

Sakra World Hospital, Manipal Hospital, Brookefield Hospital, Aayug Multi Specialty Hospital, and VIMS 

Super Specialty Hospital. Prominent retail malls in the subject micro market include Esteem Mall (0.1 msf.) 

in Hebbal, Phoenix Mall of Asia (1.2 msf.) in Yelahanka, etc. Some of the standalone retail stores include, 

Croma, More Hypermarket, Westside, Hometown, Ironhills, Yokohama Club Network, BlueStone, etc. 

The area also has a growing hospitality ecosystem, with multiple existing and upcoming hotel 

developments. Established hotels like Hilton & Hilton Garden Inn at Embassy Manyata Business Park, 

Radisson Blu, Novotel, Ibis, Aloft, Courtyard by Marriott, Fairfield by Marriott, and DoubleTree by Hilton 

cater to the needs of corporates and multinational companies in the locality. Some of the upcoming Hotels 

include Hilton & Hilton Garden Inn at Embassy TechVillage, St. Regis and Marriott Courtyard. 

The tenant profile in this micro-market is dominated by Fortune 500 companies and a mix of global and 

domestic firms from sectors such as IT/ITeS, E-commerce, and BFSI. Major occupiers include Google, 

Microsoft, NVIDIA, Oracle, Goldman Sachs, KPMG, BCG, Wells Fargo, Morgan Stanley, Allstate, 

Danske, Standard Chartered, Target, Commonwealth Bank, and IBM, among others. 

Consistently strong demand from these occupiers has attracted prominent office developers like Embassy, 

Bagmane, and Salarpuria Sattva, as well as global investors such as Blackstone, Brookfield, and Mapletree. 

The micro-market is expected to see an additional office supply of approximately 18.3 million sq. ft. over 

the next 2–3 years majorly through these players. This reflects their continued confidence in the market’s 

growth potential and long-term viability. 

Planned metro connectivity, the Peripheral Ring Road (PRR), and ongoing infrastructure upgrades are 

expected to significantly enhance accessibility across the corridor, further reinforcing the positioning of the 

micro market as a future-ready office destination. 

3.2 Competitive REIT Micro Market – Subset 

Given the scale of the subject property, developments within the micro market with a leasable area 

exceeding 1 million sq. ft. have been considered as a representative subset for our analysis. Some of the 

developments include Bagmane Constellation, Bagmane World Technology Centre, Embassy Manyata 

Business Park, Brookfield Ecoworld (subject property), Brookfield Ecospace, etc. 
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3.3 Social and Physical Infrastructure 
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3.4 Supply, Absorption & Vacancy Analysis 

 

 
 
Source: Cushman and Wakefield Research 

Notes: 

1. Future supply estimates are based on analysis of proposed and under construction buildings, however future absorption estimates are 

derived basis past trends, current vacancy and estimated supply. 

2. The net absorption value refers to the net additional leasing activity which has occurred in the year. This does not include any pre-

commitments, renewals etc. The pre-commitments are recorded as absorption in the year in which the tenant moves in. 

 

This subset predominantly constituting large office parks has witnessed vacancy levels in single digits. With 

large base (current office stock) of approx 85.2 msf (~86% of the Competitive REIT micro market office stock) 

maintaining such vacancy levels demonstartes acceptance of the micromarket and the product by the occupiers.  

The expected above average supply in the micro market for the said subset is likely to follow the historical 

trend with increased demand from IT, GCCs and Engineering companies.  

Some of the stablished players include Brookfield, Bagmane, Prestige and Embassy Office Parks REIT, etc.  

5
.3

 

7
.6

 

5
.2

 

4
.0

 

1
.8

 

3
.2

 

3
.4

 

4
.8

 

5
.9

 

3
.6

 

5
.0

 

7
.7

 

5
.4

 

6
.6

 

6
.5

 

5
.2

 

5
.9

 

4
.7

 

3
.2

 

1
.8

 

2
.7

 

1
.9

 

5
.4

 

5
.1

 

3
.4

 

5
.7

 

6
.9

 

7
.8

 

2%

6%

5%

3%

1%

3%
4%

7% 7%

5%

7% 7.0%

5.0%

3.5%

0%

2%

4%

6%

8%

10%

 -

 2.0

 4.0

 6.0

 8.0

 10.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 9M
2025

2025E 2026E 2027E

V
ac

an
cy

 %

A
re

a 
(i

n
 m

sf
)

Competitive REIT Micro Market (>1 msf) -
Supply, Net Absorption & Vacancy Trend Analysis

Supply Net Absorption Vacancy (%)



                                                                                                                                      

 

L. Anuradha MRICS 

(IBBI/RV/02/2022/14979) 
   Page 29 

Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 
3.5 Rental Trend Analysis  

 

 

 Source: Cushman and Wakefield Research 

Notes:  
1. The quoted rentals of the Competitive REIT Micro Market (> 1 msf) shown above denote likely achievable values. Actual 

achievable rent may vary +/- 10% depending upon negotiations, final structuring of the lease agreement and other 
parameters.  

2. Rentals presented above are weighted average values on completed stock. 

 

The rental CAGR achieved by the subject subset over various time periods reflects a healthy supply-demand 

equilibrium in the micro-market. The consistent absorption of new supply, along with demand outpacing supply 

in the previous year (2024), has sustained vacancy levels in the single digits. This balanced market dynamic 

has translated into a robust rental growth trajectory—recording a CAGR of 7.5% during the pre-pandemic 

period (CY 2015–2019), 5.2% over the longer horizon (CY 2015–9M CY 2025), and 4.7% from CY 2021 to 

9M CY 2025. 
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3.6 Sector Demand Analysis (CY 2015 – 9M CY 2025) 

 

Source: Cushman and Wakefield Research 

Notes:  

1. Others include Automobile, Education, FMCG, Logistics & Shipping, Aviation, Diversified, Real Estate & Related 

Services, etc.  

2. The sectoral absorption analysis is based on gross absorption activity of Competitive REIT (>1 msf)’s relevant stock i.e., 

including any relocations, consolidations etc. All pre-commitments & sale/ purchase transactions are excluded from this 

analysis.  

 

The Competitive REIT (>1 msf) depicts a diverse tenant profile, with the ‘Other’ segment (comprising 

industries such as Automobile, Education, FMCG, Logistics & Shipping, etc.) leading the way. This segment 

accounts for approximately 34% of the total leasing activity, reflecting the area's appeal to a wide range of non-

IT occupiers. 

Technology has a notable presence, contributing 33% to the leasing volumes. This is followed by Engineering 

& Manufacturing contributing 9% and BFSI (Banking, Financial Services, and Insurance) sector accounting 

for 9%. 
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Key Industries present in Competitive REIT Micro Market (>1 msf) (CY 
2015 - 9M CY 2025 ~ 66.6 msf)
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4 Market Outlook 

The micro-market has a strong presence of social infrastructure, with several well-known educational 

institutions, healthcare facilities and retail developments. Notable institutions include New Horizon College of 

Engineering, New Horizon Gurukul, and Lowry Educational Institutions, along with hospitals such as Sakra 

World Hospital, Manipal Hospital, Brookfield Hospital, Aayug Multi Speciality Hospital, and VIMS Super 

Specialty Hospital. Prominent retail malls in the subject micro market include Esteem Mall (0.1 msf.) in Hebbal, 

Phoenix Mall of Asia (1.2 msf.) in Yelahanka, etc. Some of the standalone retail stores include, Croma, More 

Hypermarket, Westside, Hometown, Ironhills, Yokohama Club Network, BlueStone, etc. 

The area also has a growing hospitality ecosystem, with multiple existing and upcoming hotel developments. 

Established hotels like Hilton & Hilton Garden Inn at Embassy Manyata Business Park, Radisson Blu, Novotel, 

Ibis, Aloft, Courtyard by Marriott, Fairfield by Marriott, and DoubleTree by Hilton cater to the needs of 

corporates and multinational companies in the locality. Some of the upcoming Hotels include Hilton & Hilton 

Garden Inn at Embassy TechVillage, St. Regis and Marriott Courtyard. 

The tenant profile in this micro-market is dominated by Fortune 500 companies and a mix of global and 

domestic firms from sectors such as IT/ITeS, E-commerce, and BFSI. Major occupiers include Google, 

Microsoft, NVIDIA, Oracle, Goldman Sachs, KPMG, BCG, Wells Fargo, Morgan Stanley, Allstate, Danske, 

Standard Chartered, Target, Commonwealth Bank, and IBM, among others. 

Consistently strong demand from these occupiers has attracted prominent office developers like Embassy, 

Brookfield, Bagmane, and Salarpuria Sattva, as well as global investors such as Blackstone and Mapletree. The 

micro-market is expected to see an additional office supply of approximately 18.3 million sq. ft. over the next 

2–3 years majorly through these players. This reflects their continued confidence in the market’s growth 

potential and long-term viability. 

Planned metro connectivity, the Peripheral Ring Road (PRR), and ongoing infrastructure upgrades are expected 

to significantly enhance accessibility across the corridor, further reinforcing the positioning of the micro market 

as a future-ready office destination. 
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1 Address, Ownership and Title details of the Subject Property  

Address:  Outer Ring Road, Bengaluru – 560103. 

Ownership & title 

details: 

The Subject Property is proposed to transfer from Arliga Ecoworld Infrastructure 

Private Limited to Arliga Ecoworld Business Parks Private Limited***  the "resulting 

entity" or "entity" pursuant to the Scheme of Arrangement approved by NCLT, 

Bengaluru vide order dated October 29, 2025. The Subject property will be transferred 

to AEBBPL upon filing of NCLT order with RoC Bengaluru. 

The total land area of the Subject Property admeasures ~48.1 acres (is part of a 

larger layout admeasuring ~84.7 acres) which includes ~44.7 acres Freehold & ~3.4 

acres Leasehold Land.    

Period of lease of the lease hold land- 68 years 9months from 09th November 2017  

 (for ownership structure refer Annexure 2). 

Mode of 

Acquisition  

Acquisition from shareholder of  Brookfield Group to Brookfield REIT. Hence 

Subject Property acquisition is a Related Party Acquisition.  

Note: *** Arliga Ecoworld Business Parks Private Limited (As per the Title Report dated 3rd November 2025, the ownership is in the 

name of Arliga Ecoworld Infrastructure Private Limited) 

Source: Client Information 

1.1 Encumbrances 

Unless disclosed and recorded in the Subject Property Report – Part C, the Subject Property is considered to 

possesses a good and marketable title and is free from any unusually onerous encumbrances with no option or 

pre-emption rights in relation to the assets except for those created in favour of the lenders, based on the 

information given in the Title Reports prepared by Khaitan & Co LLP. (Hereinafter referred to as ‘Legal 

Counsels’). We have not checked and verified the title of the Subject Property. 

1.2 Revenue Pendencies 

On the basis of the Title Reports prepared by the Legal Counsels and discussion with the Client, there are no 

revenue pendencies including local authority taxes associated with the Subject Property or any compounding 

charges. No independent verification of this has been made from revenue authorities and reliance has been 

made on the Client information for the same.  

Arliga Ecoworld Infrastructure Private Limited - Property Tax Paid up to FY 25-26  

1.3 Material Litigation 

Based on discussions with the Client and Title Reports shared, there are no material litigations relating to the 

Subject Property or any compounding charges. 
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2 Location 

2.1 General 

The commercial tech park named “Ecoworld” is situated along the Outer Ring Road (ORR) in the Bellandur–

Marathahalli region of Bengaluru and forms part of the Competitive REIT micro-market. This micro-market is 

regarded as one of the most sought-after office destinations in the city due to its high concentration of SEZ and 

non-SEZ IT parks, corporate offices, and proximity to established residential areas such as HSR Layout, 

Sarjapur Road, BTM Layout, and Koramangala. Its accessibility to major transportation hubs and entertainment 

centres further enhances its appeal for both businesses and professionals. 

The immediate vicinity is well-supported by robust social infrastructure, including reputed educational 

institutions such as New Horizon College of Engineering and Orchids The International School; hospitality 

developments such as Courtyard by Marriott, Fairfield by Marriott, Ibis, Novotel, Aloft Hotel, and DoubleTree; 

as well as prominent healthcare facilities including SAKRA and Manipal Hospitals, among others.  

The locality enjoys excellent connectivity to other parts of the city via the ORR, and the ongoing metro 

construction is expected to further enhance connectivity and ease traffic congestion. The nearest upcoming 

metro station to Subject Property is Bellandur Station, which forms part of the Blue Line of Namma Metro and 

is expected to become operational by December 2027.   

The location map of the Subject Property is as follows: 

 

Source: Cushman and Wakefield Research 

(Map not to scale) 
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Site Boundaries:  

 

The site boundaries for the Subject Property are as under: 

• North: Primary access road – Outer Ring Road  

•  South: Developed Commercial and Residential Group Housing.  

• East : Secondary access road – Bellandur- Doddakannelli Road 

• West: Eco Space  

2.2 Accessibility 

The subject property is well connected to major locations in the city via road and railway networks:  

• Approximately 16 - 17 km from MG road - CBD, Bengaluru  

• Approximately 20- 21 km from Kempegowda Railway Station, Bengaluru.  

• Approximately 21 - 22 km from Kempegowda Bus Stand, Bengaluru 

• Approximately 50 - 51 km from Kempegowda International Airport, Bengaluru 

 

2.3 Ground Conditions 

Based on visual inspection, there was no evidence of adverse ground conditions at the Subject Property or 

immediate vicinity. 

2.4 Environmental Considerations 

We have not carried out any investigations or tests or been supplied with any information from Client or from 

any relevant expert that determines the presence or otherwise of pollution or contaminative substances in the 

subject or any other land (including any ground water).  

For the purpose of assessing the vulnerability of the Subject Property to any natural or induced disaster the 

location of the property with respect to risks pertaining to earthquakes, high winds/cyclone and flooding was 

studied. Bengaluru where the Subject Property/(ies) are located falls in Seismic Zone II with low risk. The 

city faces low risk in terms of high winds or cyclones too. The Subject Property is located in the Bengaluru  

Urban District which is a part of the Southern Karnataka Plateau. This plateau region is covered by a high 

degree of slope. Bengaluru  Urban District has not been affected by floods as per Flood Affected Area Atlas 

of India 2023. The Subject Property is not likely to face any higher risk than the overall risk profile of the 

city. No hazardous activity was noted in the vicinity of the Subject Property which may expose it for any 

induced disaster. 

As per management representation the Subject property has good drainage facilities.  
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2.5 Town Planning and Statutory Considerations 

We have not made formal search but have generally relied on readily available information to general public. 

Our Report is on current use/ current state basis of the Subject Property, and we have not considered any 

Government proposals for road widening or compulsory purchase/ acquisition, or any other statute in force that 

might affect the Subject Property. 

 

3 Subject Property - Asset Description 

•  Ecoworld is an operational commercial development with a total leasable area 7,618,402   sq. ft. spread 

across 15 buildings located on Outer Ring Road, Bengaluru. Major tenants in the buildings include 

Honeywell, Standard Chartered, KPMG, Morgan Stanley, Shell, State Street, Cadence, Deloitte, etc. 

• The completed buildings collectively encompass a total leasable area of 7,618,402   square feet. As of now, 

the committed occupancy across these buildings stands at 94.4%**. The subject property comprises both 

IT/ITeS SEZ and non-SEZ developments. Based on the information provided by the client, 3,759,293  

square feet of the leasable area falls under the non-SEZ category, 429,969   square feet has been converted 

from SEZ to non-processing area (NPA), 347,233  square feet is currently undergoing conversion to NPA, 

and 3,083,907   square feet remains as SEZ-designated area. 

The tower wise break up for the Subject Property is mentioned in the table below: 

Particulars 
Leasable Area 

(sq. ft.)# 
Status Expected Completion Date 

Campus 1A 513,753 Completed NA 

Campus 2 132,653 Completed NA 

Campus 3A,3B&3C 595,520  Completed NA 

Campus 4AB 905,279 Completed NA 

Campus 4C 602,141  Completed NA 

Campus 5A 448,089  Completed NA 

Campus 5B 692,354  Completed NA 

Campus 6A 574,033  Completed NA 

Campus 6B 477,600 Completed NA 

Campus 7 828,456  Completed NA 

Campus 8A 746,455 Completed NA 

Campus 8B 440,491  Completed NA 

EW4D 661,580  Completed NA 

Total      7,618,402    

Source: Architect’s Certificate (Dated:25th October 2025), Rent Roll as of 30th September 2025, Lease Deeds / Leave and Licence 

Agreements and Client Information 

**  ~0.6 msf is occupied by Honeywell in campus 3A,B&C and it will relocate to campus 5A &5B starting January 2026, as per the new 
lease terms signed.    
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. 

3.1 Key Asset Information 

Completed Buildings with Occupancy Certificates (OC) received. 

Particulars Details 

Asset Type: Approved IT/ITeS SEZ 

Age of building based on the date of 

Occupancy Certificate: 

Block Name Year of 

Completion 

Age            

(in Years) 

Campus 1 2012 13 

Campus 2 2007 18 

Campus 3 2008/2011 16 

Campus 4AB 2015 10 

Campus 4C 2016 9 

Campus 5 2014 11 

Camous 6 2016 9 

Campus 7 2016 9 

Campus 8 2012 11 

Campus EW4D 2023 2 

 

Sub-Market: Competitive REIT micro market 

Approved and Existing Usage:  IT/ITeS SEZ 

Land Area (acres): ~48.1#  

Freehold/Leasehold:  ~ 48.1 acres** (includes 44.7 acres Freehold Land & 

~3.4 acres Leasehold Land- Campus EW4D ) 

Leasable Area: 7,618,402  sq. ft 

Occupied Area: 7,188,759  sq. ft. 

Committed Occupancy (%)*: 94.4%^  

Current Effective Rent (excluding parking): 

Current Effective Rent (excluding parking): 

INR 94.4  per sq. ft. per month (office Tenants only) 
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Source: Architect’s Certificate (Dated: 25th October 2025), Rent Roll as of 30th September 2025, Lease Deeds / Leave and Licence 
Agreements and Client information. 

*Committed Occupancy = (Occupied area + Completed area under Letters of Intent)/ Completed Leasable area.  
#,** As per the Architect Certificate date of 25th October 2025. The total land area of the Subject Property admeasures ~48.1 acres (is 
part of a larger layout admeasuring ~84.7 acres) which includes ~44.7 acres Freehold & ~3.4 acres Leasehold Land 

^~0.6 msf is occupied by Honeywell in campus 3A,B&C and it will relocate to campus 5A &5B starting January 2026, as per the new 

lease terms signed.    
 

 

Future Development 

Particulars Details 

Expected completion date of construction: Q3 FY 2027-28 

Asset type: Approved IT/ITeS SEZ 

Sub-market:  Competitive REIT micro market 

Approved Usage: IT/ITeS SEZ 

Leasable Area: 79,634 sq. ft. 

Status of construction: Future Development 

Approvals received and pending: No approvals have been obtained as on date of valuation 

  Source: Client Information  

 INR 92.8 per sq. ft per month (Office, Retail and 

telecom tenants only) 

Number of Tenants: 64 (office) 
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Subject Property Inspection 

Date of Inspection:  The Subject Property comprising 15 operational buildings was physically inspected 

on 14th October 2025 ). 

Inspection Details:  The inspection comprised of visual inspection of: 

a. Operational buildings  

b. Visits to their key utility areas such as LT electric room, DG Room, Pump 

room, HVAC installations, power back up, STP, etc, and  

Key Observations: 

The Subject Property is an IT/ITeS office space developed in a campus format offering large floor plates 

with significant open/ green areas and number of amenities for occupiers. 

• Completed/ Operational Building: 

The operational buildings in the campus are Campus 1A, 2, 3A, 3B, 3C, 4AB, 4C, 5A, 5B, 6A, 6B, 7, 

8A, 8B, and EW4D with OC received collectively admeasure 7,618,402  sq. ft. of leasable area. 

a. Office: 15  office towers namely 1A, 2, 3A, 3B, 3C, 4AB, 4C, 5A 5B, 6A, 6B 7, 8A, 8B and EW4D. 

The office towers are occupied by multiple tenants. Major tenants in these towers are Honeywell, 

KPMG, Standard Chartered, Morgan Stanley, Shell, State Street, etc. 

b. Amenity Block: Block 1A, 4AB, 5A, 6A, 6B, 7, 8A & 8B  having total leasable area of 196,527  

sq. ft. It constitutes retail area catering all basic requirements of occupiers viz. F&B (in the form of 

multi- cuisine food courts and in-house kitchens), pharmacy, bank ATM, creche, sports arena, 

wellness centre, convenience store, dental clinic etc. Major tenants in these blocks are  Lucky Chan 

& Prequel, Edvance, The Irish House, Burma Burma, etc. 

• Future development: 

The Future Development with leasable area of 79,634 sq. ft. is expected to be completed by Q3 - FY 

2027-28. 

Other Amenities  

• The Subject Property has STP, rooftop solar panels, water efficient landscaping, 100% organic waste 

recycling through composting and LED lights. The safety features and power back-up facilities are 

at par with the best in the industry. 

Certifications 

•     EW4D has been awarded IGBC Platinum Rating for sustainability in addition to the group wide 

ISO certification for Quality, GRESB 5-star rating, BEE 5-star rating, Environmental and 
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Source: Architect’s Certificate (Dated: 25th October 2025), *Rent Roll as of 30th September 2025 

Note: The Subject Property inspection did not comprise any structural survey, technical/ engineering review or safety audit and the 

assessment of the condition of the building, its utilities and campus infrastructure are based completely on visual survey. 

  

Occupational Health & Safety Management Systems namely ISO 9001, ISO 14001 and OHSAS 

18001 

Parking 

• The large parking requirement is catered by multilevel basements and open area parking slots 

contributing to 9,630 parking spaces.  

Other Observations 

• The Subject Property has two entry and two exit points which are managed according to the 

campus traffic circulation plan. 

• Apart from regular upgradation activities, the Subject Property has witnessed a major revamp (both 

inside and outside the campus) leading to overall improved aesthetics. 

• The visual inspection of the buildings and the future development area did not reveal any cause of 

concern with no visible signs of any disrepair or ill maintenance.  

• The utility areas also appeared well maintained, visually.  

• No instances of any major logging or water accumulation were observed during the inspection. 
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3.2 Investigation and nature and source of information 

The Valuer undertook physical visits of the Subject Property wherein the buildings and related assets were 

visually inspected to assess the condition of the buildings and the apparent state of its maintenance/ upkeep. 

Information related to state and structure of the relevant real estate market for the Subject Property was sourced 

from the industry and market report prepared by C&WI who were appointed by the Client to undertake market 

research and portfolio analysis of the properties forming part of the competitive REIT under the Securities and 

Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 [SEBI (REIT) Regulations] , as 

amended, together with circulars,  clarifications, guidelines and notifications thereunder by SEBI and also 

disclosure as per fair value accounting under Indian Accounting Standards (Ind AS 40). 

The Valuer relied on the following information and documents shared by the Client with respect to the Subject 

Property: 

▪ Title Report prepared by the Legal Counsel of the Client covering the type of ownership interest 

enjoyed and information on ongoing litigation with respect to the Subject Property. 

▪ Architect’s Certificate (Dated: 25th October 2025) mentioning site areas and Subject Property areas. 

▪ Relevant approval documents from competent authorities regarding occupancy, operations and fire 

safety with respect to specific buildings in the Subject Property. 

▪ Lease agreements and commercial clauses thereof for major tenants on a sample basis. 

▪ Masterplan/ Development plan applicable in the jurisdiction of the Subject Property. 

▪ Management representation regarding the following:  

▪ Major repairs undertaken and proposed in the Subject Property (please refer Annexure 8) 

▪ Statement of Assets 

▪ Revenue pendency, if any 

▪ Options or rights of pre-emption and any other encumbrances concerning or affecting the Subject 

Property.  



                                                                                                                                      

 

L. Anuradha MRICS 

(IBBI/RV/02/2022/14979) 
   Page 42 

Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 
3.3 Tenant Profile 

As of 30th September 2025, the Subject Property’s top 10 tenants occupying space in the Subject Property, 

account for ~52 % of leased area and ~60% of the gross rental income (including office and retail tenants). 

Rank 
Top 10 Tenants according to 

Leased Area 
Leased Area (sq. ft.) 

1 Honeywell* 535,382  

2 KPMG 474,622 

3 Standard Chartered  438,402  

4 Morgan Stanley 435,506 

5 Shell 415,444 

6 State Street 412,376 

7 Cadence 411,505  

8 Deloitte 327,149 

9 COWRKS 305,263 

10 Mediatek  227,643  

 Total                   3,983,292  

Source: Rent Roll as of 30th September 2025 and Client Information 

*  ~0.6 msf is occupied by Honeywell in campus 3A,B&C and it will relocate to campus 5A &5B starting January 2026, as per the new 
lease terms signed..    
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3.4 Lease Expiry Profile 

The Weighted Average Lease Expiry (WALE) of the Subject Property is 5.6  years, with ~38% of occupied 

area expiring between 2025 and 2028 as shown in the chart below (including office, retail and telecom tenants). 

 

 

Source: Rent Roll as of 30th September 2025 and Client Information 

Notes:  
1. The chart is prepared on the basis of Calendar Year. 

2. The time-period for 2025 is considered from 1st October 2025 till 31st December 2025. 
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4 Valuation Approach & Methodology 

4.1 Asset-specific Review: 

Since the real estate industry is dynamic and is influenced by various factors (such as existing supply, demand 

for spaces, quality of spaces available in the market, overall health of the economy, existing rentals, future 

growth plans, etc.) at a particular point in time, negotiated rents may tend to move away from the prevalent 

market rents over a period of time. It has also been witnessed that the market rents for some properties or 

submarkets increase or decrease at a rate significantly different from those agreed to in initial leases. These 

factors reinforce the need to review each of these leases in isolation to assess the intrinsic value of the Subject 

Property under review. 

As the first step to the valuation of the asset, the rent roll and lease deeds were reviewed to identify tenancy 

characteristics for the asset.  

Property Documents and architect certificates as mentioned in earlier sections of the report were reviewed for 

validation of area details, ownership interests of the Subject Property.  

Physical site inspections were undertaken to assess the current status of the Subject Property. 

4.2 Micro-market Review: 

For the purpose of the valuation exercise, reliance has been placed on the market report prepared by Cushman 

and Wakefield (C&WI), who has been appointed by the Client as an independent consultant to carry out 

industry and market research. Accordingly, the review was carried out in the following manner – 

An assessment of the site and surroundings has been undertaken with respect to the prevailing activities, market 

dynamics impacting the values and the current use of the respective properties vis-à-vis its locational context, 

etc. Analysis of the micro-market was undertaken primarily based on the findings of the industry/ market report 

prepared by C&WI and readily available information in public domain to ascertain the transaction activity of 

commercial/ IT office space. The analysis entailed review of comparable assets in terms of potential 

competition (both completed and under-construction/ planned assets), comparable recent lease transactions 

witnessed in the micro-market along with the historical leasing and re-leasing history within the asset over the 

last 2-3 years, if available. This was undertaken to assess the market rent (applicable rental for the micro-market 

where the asset is located) and achievable market rent (Valuer’s view on achievable rent for the Subject 

Property for leasing vacant spaces as well as upon releasing). 
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4.3 Cash Flow Projections: 

1. The Subject Property is a completed building. The cash flows have been projected as mentioned below to 

arrive at the value estimate. 

2. Net operating income (NOI) has primarily been used to arrive at the value of the Subject Property. The 

below steps were undertaken to arrive at the value. The projected future cash flows from the Subject 

Property are based on existing lease terms. These cash flows have been projected for a duration of 10-years 

from the date of valuation and for 11th year (for assessment of terminal value based on NOI). These future 

cash flows are then discounted to present-day value (valuation date) at an appropriate discount rate. 

Principally, the following steps have been undertaken to assess the rent over a 10-year time horizon: 

Step 1: Projecting the rental income as per the existing lease terms for a cashflow period of 10 years. 

Step 2: Generating a market led rental income stream for identified tenancies for the time period 

similar to the cash flows drawn in the aforementioned step.  

Step 3: Computing the monthly rental income projected as part of Step 1 & 2 and translating the same 

to a quarterly income (for the next 10 years and NOI of the 11th year – considered for calculation of 

terminal value). 

3. Recurring operational expenses, and vacancy provision have been adopted in-line with prevalent market 

dynamics. In addition, appropriate rent-free periods have been adopted during lease roll-overs to consider 

potential rent-free terms as well as outflows towards brokerage. For the Subject Property, operational 

revenues and expenses of the respective assets are reviewed to understand the recurring, non-recurring, 

recoverable and non-recoverable expenses and accordingly estimate the margins on the common area 

maintenance income which accrues as cash inflows to the Subject Property. 

4. The net income on quarterly basis has been projected over the next 10 years and the one year forward NOI 

(for 11th year) as of end of year 10 has been capitalized to assess the terminal value of the development. 

The quarterly net cash flows over the next 10 years along with the terminal value estimated at the end of 

year 10 have been discounted at a suitable discount rate to arrive at the net present value of the cash flows 

accruing to the Subject Property through this approach. 

5. For the leasehold land we have incorporated the rent to paid as per the agreement provided by client. Same 

has been deducted to arrive at the net operating income (NOI).  

4.4 Information Sources: 

Subject Property related information relied upon for the valuation exercise has been provided to the Valuer by 

the Client and the market data has been provided by C&WI, unless otherwise mentioned. The documents 

provided have been assumed to be a true copy of the original. The rent rolls have been cross checked with the 

lease deeds on a sample basis only to ensure its correctness. 
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5 Assumptions considered in Valuation (DCF Method)  

The following assumptions have been made to arrive at the market value of the Subject Property as on 30th 

September 2025: 

Cashflow Period   Unit  Details 

Valuation Date   Date  30- September -25  

Cashflow Period   Years  10 

Cashflow Exit Period   End Date  30-September-35   

 

Subject Property Details: Completed Property # 

Subject Property Details   Unit  Details 

Total Leasable Area   sq. ft.  7,618,402   

Area Leased   sq. ft.  7,188,759  

Committed Occupancy*  %  94.36 %  

Vacant Area   sq. ft.  429,643  

Vacancy   %  5.64 % 

Stabilized Vacancy   %  2.50% 

Further Leasing#  sq. ft.  239,183    

Existing Lease Rollovers   %  100% 

Rent Free Period – Existing Leases   Months 1 

Rent Free Period – New Leases   Months                                  4  

Total Parking Slots   #  9,630  

Estimated Leasing Period   # of quarters  1  

Source: Architect’s Certificate (Dated: 25th October 2025), *Rent Roll as of 30th September 2025 . 

 
Note: Further Leasing and Estimated Leasing Period relate to the existing Vacant Area. 

*Committed Occupancy = (Occupied area + Completed area under Letters of Intent)/ Completed Leasable area. 

• Rent-free period: In accordance with market benchmarks for Grade A properties, rent-free period of one 

month has been considered for existing lease rollovers and four months for new leases.  

• Future absorption:  

o Over 2022 – 9M CY 2025E, the Competitive micro market has witnessed an average annual net 

absorption of approximately 5.7  msf. 

o Going forward, the micro market is expected to have an average annual demand of approximately 8.0  

msf per annum till 2027E. 

o Considering the above, it would be reasonable to believe that the Subject Property shall be able to 

lease up the vacant area of 239,183  in the next 1 quarter, after incorporating a 2.50 % stabilised 

vacancy basis  historical occupancy levels witnessed in the park... 
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Subject Property and Relevant Upcoming Supply in the Competitive Micro Market 

 

Source: Cushman and Wakefield Research   
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Revenue Assumptions 

Revenue Assumptions   Unit   Details  

Achievable Market Rent – Office Per sq. ft. per month  INR 114 

Achievable Market Rent – Retail  Per sq. ft. per month  INR 90 

Rental Growth Rate (for FY’27 onwards) % p.a. 5.0% 

O&M Markup Growth Rate –FY 27 onwards  % p.a.  5.0% 

O&M Markup Growth Rate ( Property Management  

Margin)*  
 % p.a.  5.0% 

Normal Market Lease Tenure   # of years  9 

Normal Market Escalation at end   # of years  3 

Market Escalation at the end of Escalation period   %  15% 

O&M Markup for future leases   Per sq. ft. per month  INR 13.63 

Note: * Property management  services to the Subject Property of Brookfield India REIT which include services pertaining to construction, 

operations, procurement, accounting, legal and compliance services. 

• Market rent - office: 

o Achievable market rent includes parking charges of INR 5 per sq. ft. per month (considering the 

parking rent of INR 5,000  per slot per month charged by various Grade A developer in same micro 

market) 

o Below table provides the list of  transactions and their rentals which have signed recently in the Subject 

Property. It may be noted that the rentals signed in the subject  property range of INR 105-115  per sq. 

ft. per month (excluding parking).  

• Considering the location, accessibility, quality and size of the building & basis the micro market data 

and the leasing activity in the park we have assumed a rental of INR 114  per sq. ft. per month 

(inclusive of parking charges) for SEZ Area and for Non SEZ Area. 

 

Select Lease Transactions for FY’ 2026: 

Tenants Year Area (sq. ft) 

Rent (INR per sq. ft./ 

month) 

Including Parking 

Honeywell 2025 535,382 110 

Cadence  2025 247,503 110 

Morgan Stanley  2025 182,921 125 

Natwest 2025 105,344 121  

Pagesystems 2025 82,905 113 

Cadence  2025 68,534 114 

Deloitte 2025 68,524 114  

Pitcher Internet  2025 67,165  112   

 Source: Rent roll as of 30th September 2025 and Client Information. 

• Market rent growth rate:  Considering the absorption and future supply profile in the Competitive REIT 

micro-market, we expect annual growth in achievable market rentals to be in the range of 5-6% in the 

medium to long term.  

Considering the well-maintained infrastructure, key location, improved connectivity, increasing trend in 

return to office, etc., the demand for office leasing is expected to be robust. However, as the same is likely 



                                                                                                                                      

 

L. Anuradha MRICS 

(IBBI/RV/02/2022/14979) 
   Page 49 

Ecoworld, Outer Ring Road, Bengaluru            

Competitive REIT Micro Market 

Bengaluru 
to take some time to translate into demand for office space hence, we have considered an annual rental 

growth rate of 5.0% from FY’27 onwards. 

• Other income: We have been provided with other income for Visitor Car Park, Signage, ATM, Telecom 

Tower, Kiosk, Event, Vending Machine, service connection and other charges and miscellaneous income. 

We have considered an annual growth of 5% on other income. 

• O&M Mark-up: O&M revenues and expenses were shared by the client. O&M Mark-up constitutes two 

components, namely, O&M Mark-up including base expense and Property Manager Income . We have 

considered the 20% Mark up on the Property Manager Income and base expense.  

• Property Manager  : The Property Manager income is calculated as 6% of the total rental income, 

parking income, and fit-out revenue. The total Property Manager expense for the period between 1st Jan 

2026 – 31st Dec 2026 for Ecoworld is considered to be INR 292 Million as per information provided by 

Client and escalated at 8% annually for subsequent years basis growth of administrative income.  For the 

purpose of valuation, as per the understanding given to us by the client, we understand that Ecoworld will 

be entitled to receive  Property Manager income and the corresponding cost. Hence, the cash flow from 

Property Manager has been considered in the valuation. The same has been reflected in our valuation.       

• Projected NOI Growth: 

Considering the above-discussed assumptions on rental growth, market trends, supply-demand conditions, 

and macroeconomic factors, the projected Net Operating Income (NOI) growth for the operational 

campuses in Ecoworld is as detailed below:  

 

Particulars Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 
Year 

11 

Net Operating Income 

(INR Mn) 
7,708   9420  10,917   11,867   12,393  13,025  14,084  14,979  15,844  16,582  17,652  

Growth   22% 16% 9% 4% 5% 8% 6% 6% 5% 6% 
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Operating Cost Assumptions 

Cost Assumptions Unit Details 

Brokerage cost (Renewal/ Release) Month Rent 1 Month Rent 

Brokerage cost (New Lease) Month Rent 2 Month Rent 

Property Tax Per sq. ft./month INR 2.38  

Insurance Cost  Per sq. ft./month INR 0.17 

Cost Escalation % p.a. 5.0% 

Transaction Cost on sale % of Terminal Value 0.5 % 

Maintenance Capex as % of Revenue (Base Rent + Parking) % 2.0% 

• Brokerage: In accordance with the market benchmarks for Grade A property, we have assumed brokerage 

expense amounting to two months for new leases and one month for existing lease rollovers. 

• Property Tax: Property tax has been provided for FY’26  and the same has been projected to increase at 

5% per annum from FY’27  onwards. 

• Insurance Cost: Insurance cost has been provided for FY’26 and the same has been projected to increase 

at 5% per annum from FY’27 onwards. 

• Transaction cost: It has been assumed at 0.5 % of the terminal value and is expected to be incurred 

towards brokerage, transaction fees, etc. 

• The cost escalation/inflation assumption of 5.0% per annum has been determined based on consumer 

inflation trends observed in the Indian economy. This rate reflects the average taken for historical inflation 

data for past 10 years from 2015 to 2024. Below is a table presenting the consumer inflation rate across 

various years:  

Year 
Inflation 

(%) 

2015 4.91% 

2016 4.95% 

2017 3.33% 

2018 3.94% 

2019 3.73% 

2020 6.62% 

2021 5.13% 

2022 6.70% 

2023 5.65% 

2024 5.22% 
Source: World Bank 
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Discount Rate & Capitalisation rate assumptions 

• Capitalization Rate:  

Capitalization rate (“Cap rate”) is a real estate industry metric referring to the ratio of the Net Operating Income (NOI) arising rental income to their gross asset value, 

indicating the expected income yield of the investor from concerned property. It reflects the expectation of the investor on stability of rental income driven by the asset 

quality, tenant profile, market demand-supply dynamics and macro-economic expectations on prevailing risk free/ low risk interest rates.  

The capitalization rate adopted for valuing various assets has been based on factors such as: 

• Relevant parameters of some key investments in comparable properties of similar quality, use, tenant profile made by institutional real estate investors 

were perused. Further, considering that these investments have been made through institutional player, the cap rate for the Subject Property was 

suitably adjusted.  

The selected comparable investments consist of investment-grade A properties with a similar tenant profile, commercial usage backed by institutional investors. 

These properties primarily include large office parks, aligning closely with the characteristics of the REIT properties. Considering these criteria, following 

comparable transactions have been analyzed to derive the capitalization rate: 

Name of Seller Name of Buyer Location City Name of Building 
Type of 

Building 

Year of 

Transaction 

Area  

(sq. ft.) 

Deal Size  

(INR mn) 

Capitalization 

Rate 

Shapoorji Pallonji-Allianz GIC Gachibowli Hyderabad Waverock 2.1 Commercial 2024 22,84,918 21,500 ~8% 

MFAR Developers Edelweiss Alternatives Outer Ring Road Bengaluru Embassy Manyata Tech Park Commercial 2024 11,00,000 15,000 ~8% 

Kalyani Developers 
Tablespace 

Technologies 
Whitefield Bengaluru Kalyani Camellia Commercial 2024 5,00,000 5,000 ~8% 

Bhartiya Group GIC Hebbal Bengaluru Bhartiya City Commercial 2023 30,00,000 28,000 ~8% 

Brookfield Asset 

Management 
GIC & Brookfield REIT Powai Mumbai 

9 Grade A Properties in 

Downtown Powai 
Commercial 2023 27,00,000 65,000 ~8% 

Brookfield Properties Brookfield REIT & GIC Gurugram NCR Candor Techspace G1 Commercial 2023 37,98,366 47,250 ~8% 

Salarpuria Sattva Continental Automotive Electronic  city Bengaluru South Gate Commercial 2022 8,50,885 7,516 8.32% 

TRIL Properties CPPIB Suburban South Chennai TRIL Info Park Commercial 2022 46,67,000 63,000 ~7.6% - 7.7% 

Embassy Property 

Developments Pvt. Ltd. 

Embassy Office Parks 

REIT 
ORR, Bengaluru Bengaluru Embassy Tech Village Commercial 2020 91,00,000 97,824 7.50% 

• Source: Secondary Market Research 

• Note: The above information is based on information published in public domain and discussions with various market players. 
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Based on these considerations, an exit capitalisation rate ranging between 7.5% and 8.5% has been adopted, with the lower end of the range applied to assets 

demonstrating superior performance and fundamentals within the portfolio. Thus we have considered the cap rate as 8% for the valuation of Ecoworld . 
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• Discount Rate 

This discount rate applied to the available cash flows reflect the opportunity cost to all the capital 

providers, namely shareholders (Cost of Equity) and creditors (Cost of Debt), weighted by the relative 

contribution to the total capital of the company (WACC). The opportunity cost to the capital provider 

equals the rate of return the capital provider expects to earn on other investments of equivalent risk. 

• Cost of Debt 

The cost of debt is the return that a company provides to its debtholders and creditors. These capital 

providers need to be compensated for any risk exposure that comes with lending to a company. The 

cost of debt for real estate assets is often influenced by the stage of development of the asset. The mature 

and income-generating assets are considered less risky, leading to lower interest rates. In this context, 

the cost of debt for Brookfield India REIT properties is benchmarked to the interest rates observed in 

REITs, as all bear similar characteristics in terms of type and development status of properties. Since a 

major portion of REITs' portfolios consists of completed, income-generating assets, the cost of debt 

aligns more closely with the Lease Rent Discounting (LRD) rate.  

This approach ensures that the cost of debt is aligned with the risk profile of the property and current 

market conditions, Please find below Cost of Debt for Comparable REIT. 

Entity Name Cost of Debt 

Brookfield (June 2025) 8.10% 

Embassy (June 2025) 7.55% 

Mindspace (June 2025) 7.84% 

Knowledge Realty Trust (June 2025) 8.99% 

Source: Analyst Presentation for respective REIT  

 

The cost of debt for September 2025 valuation is considered as ~ 8.4 %, basis the range of cost of debt 

for the RIETs as mentioned in the above table. 

• Cost of Equity 

We have considered the cost of equity at 14.50% as per the market return expectations of various 

investors for commercial office. Apart from that we have also benchmarked CAPM model and inputs 

of same is detailed out as under. 

• We have considered risk-free rate of 6.96% based on average 10-year treasury bond yield.  

• For calculation of beta, we have benchmarked industry (Nifty Realty Index). We have 

considered average 5-year Beta of Nifty Realty index with respect to Nifty 50.  

• We have considered market risk premium of 5.59% based on the returns of broad-based BSE 

500 stock index for the past 10 to 15 years.  
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• Debt-Equity Ratio (weightage of WACC) 

As discussed earlier, the cost of debt has been derived based on prevailing LRD rates, while the cost of 

equity has been calibrated to account for both asset-specific and market-specific factors, reflecting 

investor expectations from an operational Grade A office spaces. Additionally, the debt- to-equity mix 

has been determined considering the typical LRD tenures and the extent to which debt financing 

contributes to the overall asset value.  

It may be noted basis management representation that the current debt equity structure of Brookfield 

India REIT is 30:70. However, the SEBI REIT Regulations states that the maximum permissible limit 

for debt is 49%. Hence, we have considered the debt and equity mix of 45% and 55% which lies well 

within the limit specified as per the SEBI REIT Regulations and is also accepted by the market 

participants. 

 

• Derivation of WACC 

Based on above, the following WACC rate has been assumed for completed commercial assets part of 

the Brookfield India REIT: 

Particulars  Cost  Weightage 

~11.75% Cost of Debt  8.40% 45% 

Cost of Equity  14.50% 55% 

Note: As per management representation planned debt equity structure for Brookfield India REIT is 45:55. 
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Future Development: 

Please note that all assumptions mentioned above under the “Completed Property” section holds true 

for “Future development” buildings. The exceptions if any are as elaborated below:  

Property Details 

Property Details   Unit  Future Development 

Total Leasable Area   Sq. ft.  79,634  

Stabilized Vacancy   %  2.5% 

Existing Lease Rollovers   %  100% 

Rent Free Period - New Leases   Months  4 

Estimated Leasing Period   # of quarters  1 

 

Construction Related Assumptions 

Construction Related Assumptions Units Future Development* 

Start Date of Construction  MMM-YY December -26  

End Date of Construction  MMM-YY November -27  

Total Construction Cost INR Million 538  

Construction Cost Incurred till Date INR Million - 

Construction Cost to be Incurred INR Million 538  

*Start date and End date of construction for the future development has been considered as per the management representation. 

Notes:  

1. Total Construction Cost includes cost of development of the common areas in the Subject Property. 

2. The assumptions on cost to be incurred for future developments as well as for under construction projects are based on 

inputs provided from the client while applying independent professional judgement by the valuer.  

3. Total Construction Cost includes cost of development of the common areas in the Subject Property. 

 

Revenue Assumptions 

Revenue Assumptions   Unit   Details  

Achievable Market Rent – Office Per sq. ft. per month  INR 114.00 

Achievable Market Rent – Retail  Per sq. ft. per month  INR 90.00 

Rental Growth Rate (for FY’27 onwards) % p.a. 5.0% 

O&M Markup Growth Rate –FY 27 onwards  % p.a.   5.0% 

O&M Markup Growth Rate ( Property Management 

Margin)*  
 % p.a.  5.0% 

Normal Market Lease Tenure   # of years  9 

Normal Market Escalation at end   # of years  3 

Market Escalation at the end of Escalation period   %  15% 

O&M Markup for future leases   Per sq. ft. per month  INR 13.63 

Note: * Property  management  services to the Subject Property of Brookfield India REIT which include services pertaining to 

construction, operations, procurement, accounting, legal and compliance services. 
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The cost escalation/inflation assumption of 5.0% per annum has been determined based on similar portfolios 

and which further corroborates with general consumer inflation trends observed in the Indian economy. This 

rate reflects average taken for historical inflation data for past 10 years from 2015 to 2024.  

Capitalization Rate and Discount Rate 
 

• With reference to the explanation in completed property section, the cap rate for the Subject 

Property has been assumed to be 8% in line with the available market information applied on the 

one year forward NOI in the terminal year.  

• Cost of debt for under construction properties is considered based on prevailing construction 

finance rates at 10%.  

• Additionally, the proportion of debt and equity has been derived considering the leverage extended 

for construction of Grade A office developments based on industry benchmarks and feedback 

received from financial institutions. 

• The derived discount rate of 13% is arrived basis the assumption that the properties would have a 

higher discount rate during the construction period and would be normalized post construction to 

11.75%. 
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6 Market Value  

The Valuer is of the opinion that the subject to the overriding stipulations contained within the body of this 

report and to there being no onerous restrictions or unusual encumbrances of which she has no knowledge, 

the opinion of value of the aforementioned Subject Property (Completed and Future Development) 

comprising land and improvements thereon and the right to provide facility management services to the 

entire Subject Property, as on 30th September 2025 , is as follows: 

 

Component Market Value as on In Figures (INR Mn) In Words 

Completed 

Building  
30 September 2025  INR 139,392   

Indian Rupees One Hundred Thirty–Nine 

Billion Three Hundred and Ninety Two 

Million Only 

Future 

Development  
30 September 2025 INR 639   

Indian Rupees Six Hundred and Thirty Nine 

Million Only  

Total 30 September 2025 INR 140,031#  
Indian Rupees One Hundred Forty Billion 

and Thirty One Million Only  

#Note: It is a combined value of  Completed and proposed future development of the property.  

 

Ready Reckoner Rate 

 

 

 

 

For reference, please refer Annexure 7. 

  

Component Rate 

Built up area  INR 8,942 per sq. ft. 

Land area INR 10,312 per sq. ft. 
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I, L. Anuradha, the Valuer for the Subject Property, hereby declare that:  

• I am fully competent to undertake the valuation,  

• I am independent and have prepared the report on a fair and unbiased basis, and  

• I have valued the properties based on the valuation standards as specified under sub-regulation 10 of 

regulation 21 of Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 

2014 

 

Prepared by 

 

 

 

(L.Anuradha)  

IBBI/RV/02/2022/14979 
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Annexure 1: Cash Flows  

Completed Buildings 

 

Note: 1. We have arrived at the valuation of the Subject Property using the quarterly cash flows and reproduced the above-mentioned annual cashflows for representation purposes. 

2. Source of information for rent free true up - As per the information provided by the client, It is understood that the client will receive INR 1,000 Mn from the current owner 

as a compensation towards future rent free on committed LOIs. 

1 2 3 4 5 6 7 8 9 10 11

1-Oct-25 1-Oct-26 1-Oct-27 1-Oct-28 1-Oct-29 1-Oct-30 1-Oct-31 1-Oct-32 1-Oct-33 1-Oct-34 1-Oct-35

30-Sep-26 30-Sep-27 30-Sep-28 30-Sep-29 30-Sep-30 30-Sep-31 30-Sep-32 30-Sep-33 30-Sep-34 30-Sep-35 30-Sep-36

OPERATING INCOME

Lease Rentals INR Million 7,219.9             8,858.9             10,292.1             11,247.5             11,769.1            12,401.9             13,457.3             14,351.8             15,234.4             16,009.8                17,066.6             

Parking Income INR Million 287.8                 255.3                 230.0                  184.9                  181.1                 168.9                  136.7                  112.0                  75.4                    27.8                       11.4                    

O&M Income INR Million 1,102.8             1,325.2             1,489.9               1,575.7               1,656.6              1,733.9               1,842.7               1,948.1               2,048.6               2,160.2                  2,272.4               

Additional CAM INR Million 48.1                   48.1                   48.1                    48.1                    48.1                   48.1                    48.1                    48.1                    48.1                    48.1                       48.1                    

Other Income (Signage) INR Million 3.9                     4.1                     4.1                      4.0                      4.2                     4.3                      4.2                      4.2                      1.1                      -                         -                      

Other Income (Telecom) INR Million 3.2                     3.4                     3.6                      3.7                      3.9                     4.1                      4.3                      4.5                      4.8                      5.0                         5.3                      

Property Manager Margin 90.5                   109.7                 126.4                  137.4                  143.5                 150.8                  163.1                  173.6                  183.7                  192.5                     204.9                  

Total Income INR Million 8,756.3             10,604.6           12,194.1            13,201.4            13,806.6           14,512.1            15,656.4            16,642.2            17,596.1            18,443.4               19,608.7            

Total Income from occupancy INR Million 8,756.3             10,604.6           12,194.1            13,201.4            13,806.6           14,512.1            15,656.4            16,642.2            17,596.1            18,443.4               19,608.7            

OPERATING COSTS

CAM Costs For Vacant Areas INR Million (4.8)                    -                     -                      -                      -                     -                      -                      -                      -                      -                         -                      

O&M Expense INR Million (919.0)               (1,104.3)            (1,241.6)             (1,313.1)             (1,380.5)            (1,444.9)             (1,535.6)             (1,623.4)             (1,707.1)             (1,800.2)                (1,893.7)             

Property Taxes INR Million (222.6)               (233.7)               (245.4)                 (257.7)                 (270.6)                (284.1)                 (298.3)                 (313.2)                 (328.9)                 (345.3)                    (362.6)                 

Ground Rent INR Million (61.7)                 (68.6)                 (70.9)                   (70.9)                   (70.9)                  (70.9)                   (78.9)                   (81.5)                   (81.5)                   (81.5)                      (81.5)                   

Insurance Cost INR Million (16.1)                 (16.9)                 (17.7)                   (18.6)                   (19.5)                  (20.5)                   (21.5)                   (22.6)                   (23.7)                   (24.9)                      (26.2)                   

Total Operating Costs INR Million (1,224.2)            (1,423.5)            (1,575.6)             (1,660.3)             (1,741.5)            (1,820.4)             (1,934.3)             (2,040.8)             (2,141.3)             (2,252.0)                (2,364.0)             

Net operating Income INR Million 7,532.1             9,181.1             10,618.5            11,541.1            12,065.1           12,691.6            13,722.1            14,601.5            15,454.8            16,191.4               17,244.7            

Terminal Value INR Million -                     -                     -                      -                      -                     -                      -                      -                      -                      215,559.0             

Transaction Cost INR Million -                     -                     -                      -                      -                     -                      -                      -                      -                      (1,077.8)                

Fit Out Income INR Million 33.2                   24.2                   13.1                    14.6                    10.9                   -                      -                      -                      -                      -                         

Rent Free True Up INR Million 979.0                 21.0                   -                      -                      -                     -                      -                      -                      -                      -                         

Total Net Income INR Million 8,544.3             9,226.3             10,631.7            11,555.6            12,076.0           12,691.6            13,722.1            14,601.5            15,454.8            230,672.7             

Maintenance Capex INR Million (150.2)               (182.3)               (210.4)                 (228.6)                 (239.0)                (251.4)                 (271.9)                 (289.3)                 (306.2)                 (320.8)                    

Brokerage Expenses INR Million (100.4)               (288.1)               (109.8)                 (25.1)                   (36.8)                  (51.1)                   (161.7)                 (111.9)                 (59.7)                   (230.8)                    

Total Construction Costs INR Million (1,262.4)            (1,200.0)            -                      -                      -                     -                      -                      -                      -                      -                         

Net Cashflows INR Million 7,031.3             7,555.9             10,311.5            11,301.9            11,800.2           12,389.1            13,288.6            14,200.3            15,088.8            230,121.1             

Particulars Unit
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Completed Buildings Property Manager Income/ Expense Calculation 

 

 Property Manager income is 6% of ( Lease rental + Parking Income + Fitout Income) and  Property Manager expenses has been escalated 8% p.a. 

 

 

 

 

 

 

 

 

 

 

 

 

1 2 3 4 5 6 7 8 9 10 11

1-Oct-25 1-Oct-26 1-Oct-27 1-Oct-28 1-Oct-29 1-Oct-30 1-Oct-31 1-Oct-32 1-Oct-33 1-Oct-34 1-Oct-35

30-Sep-26 30-Sep-27 30-Sep-28 30-Sep-29 30-Sep-30 30-Sep-31 30-Sep-32 30-Sep-33 30-Sep-34 30-Sep-35 30-Sep-36

Property Manager Income INR Million 452.5                 548.3                 632.1                  686.8                  717.7                 754.2                  815.6                  867.8                  918.6                  962.3                     1,024.7               

Property Manager Expense INR Million (276.2)               (309.1)               (333.8)                 (360.5)                 (389.4)                (420.5)                 (454.1)                 (490.5)                 (529.7)                 (572.1)                    (617.9)                 

Terminal Cash Flow INR Million 176.3                 239.2                 298.3                  326.3                  328.3                 333.7                  361.5                  377.3                  388.9                  390.2                     406.8                  

Net Cash Flow INR Million 176.3                 239.2                 298.3                  326.3                  328.3                 333.7                  361.5                  377.3                  388.9                  5,475.4                  

Particulars Unit
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Future Development  

 

Note: We have arrived at the valuation of the Subject Property using the quarterly cash flows and reproduced the above-mentioned annual cashflows for representation 

purposes. 

 

 

 

 

1 2 3 4 5 6 7 8 9 10 11

1-Oct-25 1-Oct-26 1-Oct-27 1-Oct-28 1-Oct-29 1-Oct-30 1-Oct-31 1-Oct-32 1-Oct-33 1-Oct-34 1-Oct-35

30-Sep-26 30-Sep-27 30-Sep-28 30-Sep-29 30-Sep-30 30-Sep-31 30-Sep-32 30-Sep-33 30-Sep-34 30-Sep-35 30-Sep-36

OPERATING INCOME

Lease Rentals INR Million -                         -                         50.7                       121.8                     121.8                     135.5                     140.0                     140.0                     155.8                     161.1                     161.1                     

O&M Income INR Million -                         -                         11.7                       16.4                       17.3                       18.1                       19.0                       20.0                       21.0                       22.0                       23.1                       

Additional CAM INR Million -                         -                         0.4                         0.5                         0.5                         0.5                         0.5                         0.5                         0.5                         0.5                         0.5                         

Property Manager  Margin INR Million -                         -                         0.6                         1.5                         1.5                         1.6                         1.7                         1.7                         1.9                         1.9                         1.9                         

Total Income INR Million -                         -                         63.5                       140.2                     141.0                     155.7                     161.3                     162.2                     179.2                     185.5                     186.6                     

Total Income from occupancy INR Million -                         -                         63.5                       140.2                     141.0                     155.7                     161.3                     162.2                     179.2                     185.5                     186.6                     

OPERATING COSTS

O&M Expense INR Million -                         -                         (9.8)                        (13.7)                      (14.4)                      (15.1)                      (15.9)                      (16.7)                      (17.5)                      (18.4)                      (19.3)                      

Property Taxes INR Million -                         -                         (1.9)                        (2.6)                        (2.8)                        (2.9)                        (3.1)                        (3.2)                        (3.4)                        (3.5)                        (3.7)                        

Insurance Cost INR Million -                         -                         (0.1)                        (0.2)                        (0.2)                        (0.2)                        (0.2)                        (0.2)                        (0.3)                        (0.3)                        (0.3)                        

Total Operating Costs INR Million -                         -                         (11.8)                      (16.6)                      (17.4)                      (18.2)                      (19.2)                      (20.1)                      (21.1)                      (22.2)                      (23.3)                      

Net operating Income INR Million -                         -                         51.6                       123.6                     123.6                     137.5                     142.1                     142.1                     158.0                     163.3                     163.3                     

Terminal Value INR Million -                         -                         -                         -                         -                         -                         -                         -                         -                         2,041.8                  

Transaction Cost INR Million -                         -                         -                         -                         -                         -                         -                         -                         -                         (10.2)                      

Total Net Income INR Million -                         -                         51.6                       123.6                     123.6                     137.5                     142.1                     142.1                     158.0                     2,194.9                 

Maintenance Capex INR Million -                         -                         (1.4)                        (2.4)                        (2.4)                        (2.7)                        (2.8)                        (2.8)                        (3.1)                        (3.2)                        

Brokerage Expenses INR Million -                         -                         (20.3)                      -                         -                         -                         -                         -                         -                         -                         

Total Construction Costs INR Million -                         (486.5)                   (51.1)                      -                         -                         -                         -                         -                         -                         -                         

Net Cashflows INR Million -                         (486.5)                   (21.2)                      121.2                     121.2                     134.8                     139.3                     139.3                     154.9                     2,191.7                 

Particulars Unit
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Future Development – Property Manager Income/ Expense Calculation 

 

Note: We have arrived at the valuation using the quarterly cash flows and reproduced the above-mentioned annual cashflows for representation purposes. 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 2 3 4 5 6 7 8 9 10 11

1-Oct-25 1-Oct-26 1-Oct-27 1-Oct-28 1-Oct-29 1-Oct-30 1-Oct-31 1-Oct-32 1-Oct-33 1-Oct-34 1-Oct-35

30-Sep-26 30-Sep-27 30-Sep-28 30-Sep-29 30-Sep-30 30-Sep-31 30-Sep-32 30-Sep-33 30-Sep-34 30-Sep-35 30-Sep-36

Property Manager  Income INR Million -                         -                         3.0                         7.3                         7.3                         8.1                         8.4                         8.4                         9.3                         9.7                         9.7                         

Property Manager Expense INR Million -                         -                         (2.7)                        (3.8)                        (4.1)                        (4.4)                        (4.7)                        (5.1)                        (5.5)                        (6.0)                        (6.5)                        

Terminal Cashflow  INR Million -                         -                         0.4                         3.5                         3.2                         3.7                         3.7                         3.3                         3.8                         3.7                         3.2                         

Net Cash Flow INR Million -                         -                         0.4                         3.5                         3.2                         3.7                         3.7                         3.3                         3.8                         43.7                       

Particulars Unit
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Annexure 2:  Ownership Structure 

 

Notes: 

1. The property is currently held by AEIPL (Arliga Ecoworld Infrastructure Private Limited), which will be transferred to AEBPPL (Arliga Ecoworld Business 

Parks Private Limited pursuant to scheme approved by NCLT – order dated Oct 29, 2025. 
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Annexure 3:  Site Layout (Complete  Development) 

 

Source: As provided by client 
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Annexure 4:  Subject Property Photographs 

 

 

 

 

External View of Subject Property External View of Subject Property 

 

 

     

 

External View of Subject Property External View of Subject Property 

 

 
 

 

 

 

Internal View of Subject Property Internal View of Subject Property 
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Annexure 5: Statement of Key assets 

 

 

 

 

 

 

 

 

 

 

Client 10 8 8 8 8 9 1 1

Building/Campus Name EW-1 EW-4AB EW-4C EW-4D EW-T2 EW-5AB EW-3A EW-3B

Location ECOWORLD ECOWORLD ECOWORLD ECOWORLD ECOWORLD ECOWORLD ECOWORLD ECOWORLD

Date of Visit

Total Land Area

Total Leasable Area

# of Blocks/Towers Block 1 Block 4AB Block 4C Block 4D Block T2 Block 5AB

Tower Name EW-1 EW-4AB EW-4C EW-4D EW-T2 EW-5AB EW-3A EW-3B

Leasable Area (sq ft)

Efficiency/Loading 3060 KVA 4140 KVA 4230 KVA 3690 KVA 855 KVA 7682 KVA 1750KVA 1750KVA

Number of Floor (inc. Basement) 10 15 15 13 7 27 10 6

Average Floor Plate (sq ft)

Vacant Area (sq ft)

Vacant Area Visited (Floor)

Refuge Area Floors 2 2 2 2 0 4 0 0

Passenger Lift Banks 2 2 2 10 4 17 1 1

Service Lifts 2 2 1 1 1 3 2 1

Toilet blocks/floor 2 4 2 2 set 1 set 4 2 1

AHU Shafts/Floor 4 4 4 4 2 6 4 2

HVAC Typology AIR COOLED WATER COOLED WATER COOLED WATER COOLED AIR COOLED WATER COOLED Water Cooled Water Cooled

HVAC No. & Capacity 250 TR*5 570 TR*3 570 TR*2, 500 TR*1 450 TR* 3 162 TR *3 545 TR*4 400TR*5 400TR*5

DG No. & Capacity 1450kVA*4 & 625kVA*1 1500kVA*6 1500kVA*4 1500kVA*7 1500kVA*4 1500kVA*4

Transformer No. & Capacity 1500Kva*4 2500Kva*1,2000Kva*3 2000Kva*2, 1600Kva*1 2500 KVA * 3 1600 KVA* 2 2000KVA*1 & 2500KVA*3 1500kVA*4 1500kVA*4

HT Panel Amperage/Cap 800A 800A 630A 800A 800A 630A 630A 630A

LT Panel Room 2 1 1 1 1 2 1 1

Fire Tank Location & Capacity
UB/500KL GF/462KL GF/500KL GF/360 KL

Fire tank is common for 

B1 & T2 (500 KLD)
UB/630KL UB/320KL UB/320KL

FT Main Pump No & Cap 90kW*2 90kW*2 90kW*2 90kW *1 90kW*1 90kW*6 90kW*2 90kW*2

FT DG Pump Cap 109kW *2 109kW*2 109kW*2 97 KW *1 109kW *1 103kW*3 109kW*2 109kW*2

FT Sprinkler and JP Cap 90kW*2 90kW*2 90kW*2 90kW *1 90kW*1 90kW*6 90kW*2 90kW*2

STP Capacity
230KLD 600KLD 270KLD 230 KLD

STP is common for B1 & 

T2 (230 KLD)
365KLD 600KLD 600KLD

Parking Capacity 4W 583 1176 713 653 Under renovation 1428 800 NA

Parking Capacity 2W 0 1139 557 284 Under renovation NA 600 NA

RWH Pit 0 2 2 2 0 0 0 0

Other Amenities NA NA NA NA NA NA NA NA

Food Court 1 1 0 1 0 1 0 1

Creche NA NA NA NA NA 1 NA NA

Gym NA NA NA NA NA NA NA 1

Fresh Water Supply Source BWSSB BWSSB/TANKER BWSSB/TANKER BWSSB/TANKER BWSSB/TANKER BWSSB & Water Tanker BWSSB/TANKER BWSSB/TANKER

Solar Panels Gen Capacity NA NA NA NA NA NA NA NA

BMS NA 1 1 1 1 1 1 1

2250 KVA * 4 

Block 3AB
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 Client 
Brookfield Properties 

 Building/Campus Name Building 6A, 6B & 7 

 Location Eco-world, Bellandur - 560103 

Date of Visit  

Total Land Area 17,02,503 sq ft 

Total Leasable Area  

# of Blocks/Towers  

Tower Name Building - 6A Building - 6B Building - 7 

Leasable Area (sq ft)   

Efficiency/Loading    

Number of Floor (inc Basement) B2,B1,GF+10 floor B2,B1,GF+10 floor B2,B1,GF+10 floor 

Average Floor Plate (sq ft)   

Vacant Area (sq ft) Nill Nill Nill 

Vacant Area Vis ted (Floor) - -- - 

Refuge Area Floors 6th floor, 10th floor 6th floor, 10th floor 6th floor, 10th floor 

Passenger Lift Banks 8nos Lifts 8nos Lifts 14nos Lifts 

Service Lifts 1no 1no 2nos 

Toilet blocks/floor 2  set/Floor 2 set/Floor 2 set/Floor 

AHU Shafts/Floor 4 Shafts / floor 4 Shafts / floor 4 Shafts / floor 

HVAC Typology Centralized water cooled Centralized water cooled 

 HVAC No. & capacity 4nos of 600TR water cooled chillers 4nos of 500TR water cooled chillers 

DG No. & capacity 3nos, 1500Kva 4nos, 1500Kva 6nos, 1500Kva 

Transformer No. & capacity 1x2000Kva & 
1x2500Kva 

1x2000Kva & 
1x2500Kva 

1x2000Kva & 2x2500Kva 

HT Panel Amperage/Cap 11kv / 800A 11Kv / 800A 11Kv / 800A 

LT Panel Room 1no 1no 1no 

Fire Tank Location & Capacity Basement-1, 400Kl x 1nos, 600Kl x 1no Basement-1, 300Kl x 1nos, 400Kl x 
1no 

FT Main Pump No & Cap 120Hp x 3Nos 120Hp x 2Nos 

FT DG Pump cap 105Kva x 3nos 105Kva x 2nos 

FT Sprinkler and JP Cap Sprinkler, 120Hp x 3nos, JP, 12Hp x 3nos Sprinkler, 120Hp x 2nos, JP, 12Hp x 
2nos 

STP Capacity 330KLD 310KLD  

Parking Capacity 4W 2614 for both the building, (GF, B1 & B2) 

Parking Capacity 2W 

RWH Pit 1no 1no 

Other Amenities - - - 

Food Court - - - 

Creche - - - 

Gym Nill Nill Nill 

Fresh Water Supply Source Tanker water Tanker water Tanker water 

Solar Panels Gen Capacity Nill Nill Nill 

BMS Available Available Available 
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Source: As provided by client

 Client 
 

 Building/Campus Name  

 Location  

Date of Visit  

Total Land Area  

Total Leasable Area  

# of Blocks/Towers  

Tower Name Building - 8A Building - 8B  

Leasable Area (sq ft) 677569 sq ft 398267 Sq ft  

Efficiency/Loading - -  

Number of Floor (inc Basement) B3, B2, B1, GF+10 
floors 

B3, B2, B1, GF+10 floors  

Average Floor Plate (sq ft) 67000 sq ft 39000 sq ft  

Vacant Area (sq ft) Nill Nill  

Vacant Area Vis ted (Floor) - --  

Refuge Area Floors 6th floor, 10th floor 6th floor, 9th & 10th floor  

Passenger Lift Banks 10nos Lifts 7nos Lifts  

Service Lifts 2no 1no  

Toilet blocks/floor 2set/Floor 2set/Floor  

AHU Shafts/Floor 4 Shafts / floor 4 Shafts / floor  

HVAC Typology Centralized water cooled chiller  

 HVAC No. & capacity 4nos of 600TR water cooled chillers Common for 8AB 

DG No. & capacity 3nos, 1500Kva 5nos, 1500Kva  

Transformer No. & capacity 2nosx1000Kva 3nosx2000Kva  

HT Panel Amperage/Cap 11kv / 630A 11Kv / 630A  

LT Panel Room 1no 1no  

Fire Tank Location & Capacity Basement-2, 606Kl x 1nos Common for 8AB 

FT Main Pump No & Cap 120Hp x 3Nos Common for 8AB 

FT DG Pump cap 133 bhp  Common for 8AB 

FT Sprinkler and JP Cap Sprinkler, 120Hp x 3nos, JP, 25Hp x 3nos Common for 8AB 

STP Capacity 420KLD Common for 8AB 

Parking Capacity 4W 862 slots 750 slots  

Parking Capacity 2W   

RWH Pit 1no 1no Common for 8AB 

Other Amenities - - - 

Food Court - - - 

Creche - - - 

Gym 1  Common for 8AB 

Fresh Water Supply Source Tanker water Tanker water Tanker water 

Solar Panels Gen Capacity Nill Nill Nill 

BMS   Common for 8AB 
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Annexure 6: List of sanctions and approvals 

List of one-time sanctions/ approvals which are obtained or pending: 

 

Approvals Received 

a) Height Clearance NOC from HAL 

b) Conversion Orders for Hi-Tech Zone 

c) Building Plan Approvals 

d) Partial Occupancy Certificate  

e) BWSSB NOC 

f) Fire NOC 

g) Fire Clearance Certificate 

h) Environment Clearance Certificate 

i) Consent for Establish (CFE) 

j) Consent for Operation (CTO) 

k) Manual Khata in the name of Owners 

l) Power Sanction Approval 

m) Transformer Installation Approval 

n) DG Installation & Commissioning Approval 

o) Hazardous Wate Management Authorisation 

p) Lift Erection Approval 

q) Lift Licence 

r) CLRA Registration 

s) BOCW Registration 

 

Approvals Pending 

BOCW CESS Assessment (Pending with Projects for required data) 
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Annexure 7: Ready Reckoner Rate for Built Up area and Land area 
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Annexure 8: Major Repairs Undertaken and Proposed in the Subject Property 

As informed by client, following major repairs/ upgrades have been taken up in the past: 

• Developed IGBC platinum rated modern office building  (EW4D) with a total GLA of           

661,580 sf 

• Upgraded entry and exit by widening access lanes, improving signage and installing visitor 

management kiosk to significantly enhance ingress and egress  

• Installed traffic signals and beautified the ORR entry junction with landscaping and 

hardscaping to improve asset visibility 

• Developed two underpasses on arterial roads within estate to substantially ease traffic 

movement and enhance accessibility 

• Included 11,000 SF of inclusive art featuring 16 gender personas by 13 artists, showcasing 

diverse gender identities to further add premium and unique dimensions to state-of-the-art 

nature of the campus 

• Developed a state-of-the-art and expansive multi-cuisine food court with preimum brand 

outlets to serve campus employees and generate revenue 

• Commenced a state-of-the-art recreational zone on the terrace “Activ” which has a fully 

equipped club featuring a gym, basketball and squash courts, swimming pool etc. 

• Installed lifts and escalators for ease of movement between The Bay and the Ecodeck 

Recreational zone on the terrace within the high street retail zone 

• Upgraded signage, furniture, artwork, lighting and aesthetics across campus  
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Annexure 9: Environmental Consideration  

Source for Environmental considerations is as listed below: 

• Flood Affected Area Atlas of India_(2023)_National Disaster Management Authority 

  

https://ndma.gov.in/sites/default/files/PDF/FHA/Flood_Affected_Area_Atlas_of_India.pdf
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Annexure 9: Information Provided   

Information provided by the client are as listed below: 

1. Rent Roll 

2. Architects Certificate 

Additional Information: 

▪ Capex Details 

▪ O&M Income and Expense 

▪ Property Manager Income and Expense 

▪ Property Tax details 

▪ Additional CAM  
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Annexure 10: Caveats & Limitations 

1. The Valuation Report (hereafter referred to as the “Report”) covers specific markets and situations that are 

highlighted in the Report based on readily available secondary market information and does not entail any 

comprehensive analysis of the market and the industry given the nature of the scope of the assignment. 

2. The opinions expressed in the Report are subject to the limitations expressed below. 

a. The valuation method adopted is based on the Valuer’s expertise and knowledge taking into account 

the generally available market information and considered to be relevant and reasonable at that point 

of time. The Report and the opinions therein do not constitute any recommendation to Brookfield 

India REIT (or “the Client”) or its affiliates and subsidiaries or its customers or any other party to 

adopt a particular course of action. The use of the Report at a later date may invalidate the 

assumptions and bases on which these opinions have been expressed and is not recommended as an 

input to any financial decision. 

b. It should be noted that the valuation is based upon the facts and evidence available at the time of 

conduct of the valuation and applicable on the date of valuation. It is therefore recommended that 

these valuations be periodically reviewed. 

c. Changes in socio-economic and political conditions could result in a substantially different situation 

than those presented herein. The Valuer assumes no responsibility for changes in such external 

conditions. 

d. The Valuer has relied on her own macro understanding of the market through readily available 

information in public domain. Hence, no direct link is sought to be established between the macro-

level understandings on the market with the assumptions estimated for the analysis herein. 

e. The services provided is limited to valuation of the Subject Property primarily comprising Land and 

Building and any part thereof and does not constitute any audit, survey, due diligence, tax related 

services or an independent validation of the projections. Accordingly, no opinion has been expressed 

on the financial information of the business of any party, including the Client and its affiliates and 

subsidiaries. The Report is prepared solely for the purpose stated and should not be used for any other 

purpose. 

f. While the information included in the Report is accurate and reliable to the best of the knowledge of 

the Valuer, no representations or warranties, expressed or implied, as to the completeness of such 

information is being made. The Valuer shall not undertake any obligation to update or supplement 

any information contained in the Report save as provided for in the Agreement.  

g. Apart from the sources already mentioned in the report, the Valuer has relied on readily available 

public information for the purpose of preparing this report.  

3. The Report reflects matters as they currently exist. Any changes thereon may materially affect the information 

contained in the Report. 

4. All assumptions made in order to determine the valuation of the Subject Property is based on information or 

opinions as current. In the course of the analysis, the Valuer has relied on information or opinions, both written 

and verbal, as obtained from the Clients as well as from third parties provided with, including limited 
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information on the market, financial and operating data, which has been accepted as accurate in bona-fide 

belief. No responsibility is assumed for technical or specialised information furnished by the third-party 

organizations, and this is on a bona-fide basis, believed to be reliable.  

5. No investigation of the title of the assets has been made and owners' claims to the assets is assumed to be valid 

unless anything contrary is mentioned in the main report. No consideration is given to liens or encumbrances, 

which may be against the assets. Therefore, no responsibility is assumed for matters of a legal nature. 

6. The Valuer’s total aggregate liability to the Client including that of any third-party claims, in contract, tort 

including negligence or breach of statutory duty, misrepresentation, restitution or otherwise, arising in 

connection with the performance or contemplated performance of the services is limited to an aggregate sum 

agreed in the LoE. The Valuer shall not be liable for any pure economic loss, loss of profit, loss of business, 

depletion of goodwill, in each case whether direct or indirect or consequential or any claims for consequential 

loss compensation whatsoever which, arise out of or in connection with services provided under this 

engagement. 

7. The Client including its agents, affiliates and employees, must not use, reproduce or divulge to any third party 

any information it receives from the Valuer for any purpose. 

8. This engagement shall be governed by and construed in accordance with Indian laws and any dispute arising 

out of or in connection with the engagement, including the interpretation thereof, shall be submitted to the 

exclusive jurisdiction of courts in New Delhi. 
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To: Brookfield India Real Estate Trust ("Brookfield India REIT")  

Property:           Ecoworld, Outer Ring Road, Bengaluru, Karnataka  

Report Date: 03 November 2025  

A REPORT  

1 Instructions - Appointment 

Cushman & Wakefield India Pvt. Ltd. (C&WI) as an independent international property consultant has been 

instructed by Brookfield India Real Estate Trust (“Brookfield India REIT”) (the ‘Client’, the ‘Instructing Party’) 

to perform an independent review (the “Engagement”), of the Stated Procedure ( as defined in section 5 

below), used for the valuation of the property (the “Property”) in connection with the proposed acquisitions  

by Brookfield India REIT and provide an independent report (“Report”). The Report is prepared in accordance 

with the scope and other understanding between the parties as set out in the LOE dated 10th October 2025 

(“Agreement”).  

The Property considered as part of this study are detailed in Part B of this report. The exercise has been carried 

out in accordance with the instructions (Caveats & Limitations) detailed in Annexure 1 of this report. The 

extent of professional liability towards the Client is also outlined within these instructions. 

2 Professional Competency of C&WI Valuation & Advisory Services India 

C&WI Valuation & Advisory Services India is an integral part of C&WI Global Valuation & Advisory Services 

team. The Global Valuation & Advisory team comprises of over 1,970+ professionals across approximately 

150+ offices globally and India VAS team comprises of more than 100 professionals. 

C&WI Valuation & Advisory Services India have completed over 15,519 valuation and advisory assignments 

across varied asset classes/ properties worth USD 588 billion. 

We provide quality valuation, risk advisory and consulting services across a range of property types including 

residential, hospitality, retail, commercial, institutional, Special Economic Zone (SEZ), industrial, etc. We derive 

global best practices while maintaining the complexities of Indian real estate markets and are ideally 

positioned to help solve any valuation related real estate challenge, ranging from single asset valuations to 

valuation of multi-market and multi-property portfolios. 

In India, we have our presence since 1997. Our dedicated and experienced professionals provide quality 

services from 8 offices across India (Mumbai, Ahmedabad, Bengaluru, Chennai, Kolkata, Gurugram, 

Hyderabad and Pune). We have a strong team of experienced and qualified professionals dedicated to offer 

Valuation & Advisory services in various locations across the country. C&WI utilizes internationally accepted 

valuation techniques customized to Indian context based on best practices in the industry.  

From:  
Cushman & Wakefield India Pvt. Ltd. 
14th Floor, Building 8, Tower C,  
DLF Cyber City, Gurugram – 122002, 
Haryana, India     
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Our professionals have diverse backgrounds such as RICS, CAs, CFAs, MBAs, Architects, Planners, Engineers 

etc. We are preferred valuers for global and domestic banks, financial institutions, Asset Reconstruction 

Companies (ARC’s), Private Equity Funds, Non-Banking Financial Company (NBFC) etc.  

3 Disclosures 

C&WI has not been involved with the acquisition or disposal of any of the Property being considered for the 

Engagement within the last twelve months. C&WI has no present or planned future interest in the Manager, 

Trustee, Brookfield India REIT, the Sponsors and Sponsor Group to Brookfield India REIT or the SPVs and the 

fee for this Report is not contingent upon the review contained herein. C&WI has also prepared the Industry 

Report which covers the overview of the commercial real estate markets, the drivers and trends in the relevant 

cities/micro-markets. Our review should not be construed as investment advice; specifically, we do not 

express /any opinion on the suitability or otherwise of entering any financial or other transaction with the 

Client or the SPVs. 

C&WI shall keep all the information provided by Client confidential. 

4 Purpose 

The purpose of the Engagement is to review the assumptions and methodologies as set out in Annexure 2 

(“Stated Procedure”) which have been used for disclosure of valuation of the property, in connection with the 

proposed acquisition by Brookfield India REIT in accordance with the Securities and Exchange Board of India 

(Real Estate Investment Trusts) Regulations, 2014, as amended, together with clarifications, guidelines, and 

notifications thereunder in the Indian stock exchange. It is hereby clarified that we are not undertaking a 

valuation under the SEBI REIT Regulations, or any other enactment and the scope of work is expressly limited 

to what is stated herein. 

With respect to the aforementioned disclosure of valuation of assets, to be formed as a part of the portfolio 

of Brookfield India REIT, this independent report is intended to be filed with the Securities and Exchange Board 

of India (“SEBI”), stock exchanges, trustee or any other relevant regulator within or outside India, and in any 

other documents to be issued or filed in relation to Brookfield India REIT. 

5 Scope of Work 

C&WI has given its views in relation to the Stated Procedure and this Engagement should not be considered 

as an audit of a valuation or an independent valuation of the Properties. C&WI has not developed its own 

opinion of value but has reviewed the Stated Procedure in light of the framework contained in the RICS 

Valuation Global Standards 2025 (“Red Book”) which is compliant with the IVSC International Valuation 

Standards issued in December 2024 and effective from 31 January 2025. 

C&WI review is limited, by reference to the date of this report and to the facts and circumstances relevant to 

the Properties at the time, to review and assess, under the Red Book standards: 

• whether the key assumptions as set out in the Stated Procedure are reasonable; and 

• whether the methodology followed as set out in the Stated Procedure is appropriate 

6 Approach & Methodology 

C&WI has prepared the industry report including overview of the commercial office scenario for each of the 

markets/ sub-markets where Property is present. C&WI has visited the Property during the study.  
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C&WI has been provided with the information such as rent rolls, sample agreement copies, approval plans 

and other information such as Valuation Methodology and key assumptions including achievable rental for 

the property, rental growth rate, construction timelines, Capitalisation rates, Discount rates etc.  An extract 

of the Methodology and Key assumptions is provided in Annexure 2. 

7 Authority (in accordance with the Agreement) 

Client acknowledges and agrees that C&WI's services hereunder (including, without limitation, the Draft 

Report, and the Final Report (“Deliverables”) itself and the contents thereof) are being provided by C&WI 

solely to the client in relation to Brookfield India REIT. If the client desires to use the Deliverables or C&WI's 

name in any other offering other than as contemplated under the Agreement, then the client shall obtain 

C&WI’s prior written approval for such usage. The client shall indemnify C&WI for any losses suffered by C&WI 

due to such usage other than as contemplated under the Agreement. Additionally, the client herewith 

consents to provide or cause to be provided, an indemnification agreement in C&WI's favour, reasonably 

satisfactory to C&WI to indemnify C&WI for any use of the Report other than for the purpose permitted under 

the Agreement. It is however clarified that the indemnity shall not cover any losses resulting from the use of 

the Report for statutory /other reporting for sharing with REIT investors/unitholders for Brookfield India REIT. 

8 Third Party Claim Indemnity (in accordance with the Agreement) 

The Report issued shall be used by the client in relation to the purpose stated previously. In the event the 

client,(i) uses the Report not in accordance with the terms of the Agreement /  as per purpose permitted under 

the Agreement or (ii)  permits reliance thereon by, any person or entity as not authorized by C&WI in writing 

to use or rely thereon, the client hereby agrees to indemnify and hold C&WI, its affiliates and their respective 

shareholders, directors, officers and employees (collectively the “Representatives”) harmless from and against 

all damages, expenses, claims and costs, including reasonable attorneys’ fees, incurred in investigating and 

defending any claim, arising from or in any way connected to the use of , or reliance upon, the Report. 

Notwithstanding the forgoing, the client shall not be liable under this clause if such damages, expenses, claims, 

and costs incurred as a result of C&WI’s or any of its affiliates’ or any of their respective Representatives’ gross 

negligence, fraud, wilful misconduct, or breach of their confidentiality obligations under the Agreement.  

C&WI disclaims any and all liability to any party other than the client. 

9 Limitation of Liability (in accordance with the Agreement) 

C&WI endeavours to provide services to the best of its ability and professional standards and in bonafide good 

faith. Subject to the terms and conditions in the Agreement, C&WI's total aggregate liability to the client 

arising in connection with the performance or contemplated performance of the services herein, regardless 

of cause and/or theory of recovery, shall not exceed the professional indemnity insurance limited to aggregate 

sum not exceeding the total fees paid to C&WI by client hereunder.   

In the event that C&WI is subject to any claims in connection with, arising out of or attributable to in any legal 

proceedings in all such cases, the client agrees to reimburse/ refund to C&WI, the actual cost (which shall 

include legal fees and external counsel’s fee) incurred by C&WI while becoming a necessary party/respondent.   

10 Disclaimer 

C&WI will neither be responsible for any legal due diligence, title search, zoning check, development 

permissions and physical measurements nor undertake any verification/ validation of the zoning regulations/ 

development controls etc. 
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11 Disclosure and Publications 

You must not disclose the contents of this report to a third party in any way, except as allowed under the 

Securities Exchange Board of India (Real Estate Investment Trust) Regulations, 2014 along with SEBI (Real 

Estate Investment Trusts) (Amendment) Regulations 2016 and subsequent amendments and circulars. As per 

the terms and regulation 2(1) of the Securities Exchange Board of India (Real Estate Investment Trust) 

Regulations, 2014 along with SEBI (Real Estate Investment Trusts) (Amendment) Regulations 2016 and 

subsequent amendments and circulars.
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B REVIEW FINDINGS 

Our exercise has been to review the Stated Procedure, which has been used, for conducting valuation of 

Properties in connection with disclosure of valuation of assets, to be formed as a part of portfolio  of 

Brookfield India REIT, in accordance with the Securities and Exchange Board of India (Real Estate 

Investment Trusts) Regulations, 2014, as amended, together with clarifications, guidelines and 

notifications thereunder in the Indian stock exchange, in accordance with the IVSC International Valuation 

Standards issued in  December 2024  and effective from 31 January 2025. 

The approach adopted by C&WI would be to review the Stated Procedure, which would have a significant 

impact on the value of Properties, such as: 

• Achievable Rental for the property  

• Rental Growth Rate 

• Construction Timelines 

• Capitalisation Rate 

• Discount Rate 

• Occupancy Projections 

C&WI has: 
• Independently reviewed the key assumptions as set out in the Stated Procedure and is of the opinion 

that they are reasonable. 

• Independently reviewed the approach and methodology followed and analysis as set out in the Stated 

Procedure, to determine that it is in line with the guidelines followed by RICS and hence is appropriate. 

C&WI finds the assumptions, departures, disclosures, limiting conditions as set out in the Stated 

Procedure, relevant and broadly on lines similar to RICS guidelines. No other extraordinary assumptions 

are required for this review.  

The commercial real estate sector has shown significant improvement in last 2 years. Factors resulting in 

increase in the office demand includes a broad-based participation by large and small occupiers, continued 

entry of new GCCs into India, increased hiring by IT-BPM firms and start-ups, more employees returning 

to office.   

We observe that the assumptions noted in Annexure 2, reflect these factors. 

Below is the summary of the property as of 30th September 2025 which is located in Bengaluru that has 

been reviewed: 
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1. Based on Architect’s Certificate Dated (25th October 2025) for Ecoworld.  
 

  

  Leasable Area1 

Sr No Location Asset 
Completed Under 

Construction  
(In Msf) 

Future 
Development 

(In Msf)  (In Msf) 

REIT Portfolio 1 

1 Outer Ring Road – Bengaluru  Ecoworld  7.62  NA 0.08  

TOTAL 7.62  NA  0.08  
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Below is the Property wise analysis:  
 
REIT Portfolio  
 

• Ecoworld : C&WI view of the achievable market rent office (including parking) for the asset would be in the 

range of INR 105-115 per sq. ft. per month. Achievable market rent for retail portion would be in the range 

of INR 88-93 per sq. ft per month.  This is keeping in mind the latest transactions within the park and 

competing office developments in the vicinity. C&WI considers the discount rate appropriate and cap rate in 

line with the market.  

 
Considering the above-mentioned points, C&WI considers the market assumptions and the approach to valuation 

for the above Property to be reasonable and in line with international valuation standards (RICS). 

 
Signed for and on Behalf of Cushman & Wakefield India Pvt. Ltd 

 

 

 

 

Sakshi Sikri, MRICS 

Executive Director,  

Valuation and Advisory Services 

Paul George, MRICS 

Senior Associate Director,  

Valuation and Advisory Services  

 

Udit Sharma  

Manager, 

Valuation and Advisory Services  
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Annexure 1:  Instructions (Caveats & Limitations) 

1. The Independent Property Consultant Report is not based on comprehensive market research of the 

overall market for all possible situations. C&WI has covered specific markets and situations, which are 

highlighted in the Report.  

The scope comprises of reviewing the assumptions and methodology in the Stated Procedure, for 

valuation of the Properties. C&WI did not carry out comprehensive field research-based analysis of 

the market and the industry given the limited nature of the scope of the assignment. In this 

connection, C&WI has relied on the information supplied to C&WI by the Client. 

2. In conducting this assignment, C&WI has carried out analysis and assessments of the level of interest 

envisaged for the Property(ies) under consideration and the demand-supply for the commercial sector 

in general. The opinions expressed in the Report will be subject to the limitations expressed below. 

a. C&WI has endeavoured to develop forecasts on demand, supply and pricing on assumptions that 

would be considered relevant and reasonable at that point of time. All of these forecasts are in 

the nature of likely or possible events/occurrences and the Report will not constitute a 

recommendation to Brookprop Management Services Private Limited, Brookfield India Real 

Estate Trust, Manager or its affiliates and subsidiaries or its customers or any other party to adopt 

a particular course of action. The use of the Report at a later date may invalidate the assumptions 

and basis on which forecasts have been generated and is not recommended as an input to a 

financial decision. 

b. Changes in socio-economic and political conditions could result in a substantially different 

situation than those presented at the stated effective date. C&WI assumes no responsibility for 

changes in such external conditions. 

c. In the absence of a detailed field survey of the market and industry (as and where applicable), 

C&WI has relied upon secondary sources of information for a macro-level analysis. Hence, no 

direct link is to be established between the macro-level understandings on the market with the 

assumptions estimated for the analysis. 

d. The services provided is limited to review of assumptions and valuation approach and other 

specific opinions given by C&WI in this Report and does not constitute an audit, a due diligence, 

tax related services or an independent validation of the projections. Accordingly, C&WI does not 

express any opinion on the financial information of the business of any party, including the Client 

and its affiliates and subsidiaries. The Report is prepared solely for the purpose stated and should 

not be used for any other purpose. 

e. While the information included in the Report is believed to be accurate and reliable, no 

representations or warranties, expressed or implied, as to the accuracy or completeness of such 

information is being made. C&WI will not undertake any obligation to update, correct or 

supplement any information contained in the Report. 

f. In the preparation of the Report, C&WI has relied on the following information: 

i. Information provided to C&WI by the Client and subsidiaries and third parties; 

ii. Recent data on the industry segments and market projections; 

iii. Other relevant information provided to C&WI by the Client and subsidiaries at C&WI’s 
request;  

iv. Other relevant information available to C&WI; and 

v. Other publicly available information and reports. 
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3. The Report is reflecting matters as they currently exist. Changes may materially affect the information 

contained in the Report. 

4. In the course of the analysis, C&WI has relied on information or opinions, both written and verbal, as 

currently obtained from the Clients as well as from third parties provided with, including limited 

information on the market, financial and operating data, which would be accepted as accurate in 

bona-fide belief. No responsibility is assumed for technical information furnished by the third-party 

organizations, and this is bona-fidely believed to be reliable.  

5. No investigation of the title of the assets has been made and owners’ claims to the assets is assumed 

to be valid. No consideration will be given to liens or encumbrances, which may be against the assets. 

Therefore, no responsibility is assumed for matters of a legal nature. 
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Annexure 2:  Extract of Methodology & Key Assumptions for the Valuation of Property 

Note: The Property has been referred to as “Subject Property” by the valuer. Similar representation has 

been followed in this section.  

Valuation Approach and Methodology  

• PURPOSE OF VALUATION 

The purpose of this exercise is to provide a valuation review of the Subject Property to be formed as 

part of the portfolio of Brookfield India REIT, for reporting purposes under the SEBI (Real Estate 

Investment Trust) Regulations, 2014, as amended, together with clarifications, guidelines and 

notifications thereunder and also disclosure requirement of fair valuation of investment properties as 

per (Ind AS) 40. 

• VALUATION GUIDELINE AND DEFINITION 

Given the purpose of valuation review as mentioned above, the exercise has been carried out to 

estimate the “Market Value” of the Subject Property in accordance with the IVSC International 

Valuation Standards issued in December 2024  and effective from 31 January 2025  

As per IVSC International Valuation Standards, “Market Value” is defined as ‘The estimated amount 

for which an asset or liability should exchange on the valuation date between a willing buyer and a 

willing seller in an arm’s-length transaction after proper marketing and where the parties had each 

acted knowledgeably, prudently and without compulsion.’ 

• VALUATION APPROACH 

The basis of valuation for the Subject Property being Market Value, the same has been derived by the 

following approach: 

Discounted Cash Flow Method using Rental Reversion 

The market practice in most commercial/ IT developments involves contracting tenants in the form of 

pre-commitments at sub-market rentals to increase attractiveness of the property to prospective 

tenants typically extended to anchor tenants. Additionally, there are instances of tenants paying 

above-market rentals for certain property as well (primarily owing to market conditions at the time of 

contracting the lease). In order to arrive at a unit value for these tenancies, we have considered the 

impact of such sub/above market leases on the valuation of the Subject Property. 

For the purpose of the valuation of Subject Property, Income Approach - Discounted Cash Flow Method 

using Rental Reversion has been adopted. 

• Valuation Methodology 

In order to compute the Market Value of the Subject Property the following understanding 

/assessment is required: 

a. Micro Market Assessment where the Subject Property is located. 

b. Portfolio Assessment (existing and future supply, demand from occupiers, average office space 

take up by an occupier in a particular sector, existing vacancy and the rentals) 

c. Situation of the Subject Property (current achievable rentals, vacancy numbers, competing supply 

in the micro market etc.) with respect to the micro market. 
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The details are elaborated below:   

Market Assessment: 

The Client appointed Cushman & Wakefield (C&WI) to prepare an independent industry and market 

research report, which has been relied upon to develop the understanding and assess the relevant micro-

markets of the Subject Property. The said review, was carried out in the following manner: 

• Details study of the market dynamics influencing the rents along with Subject Property rents.  

• Assessment of the location setting of the Subject Property in the respective micro-markets. 

• Ascertain the transaction activity of office space based on the findings of the industry/market report 

prepared by C&WI and readily available information in public domain. 

• Review of comparable properties in terms of potential competition (both completed and under-

construction/future developments), comparable recent lease transactions witnessed in the micro-

market along with the trends in leasing within the Subject Property in recent past, wherever available. 

The above analysis support to form an opinion on the applicable rental for the micro-market where the 

respective Subject Property are located (market rent ) and on achievable rent for the respective Subject 

Property for leasing vacant spaces, as well as upon re-leasing of the existing let out area. 

Portfolio & Rental Assessment: 

• Property Documents and architect certificates were reviewed for validation of area details, 

ownership interests of the Subject Property. 

• Physical site inspections were conducted to assess the current status of the Subject Property. 

• The rent rolls along with corresponding leases deeds (on a reasonable sample basis) were reviewed 

to identify tenancy characteristics for the Subject Property.  

Preparation of Future Cash Flows: 

• Computing the monthly rental income projected and translating the same to a quarterly cash flow. 

• The operational expenses of the respective properties are reviewed to understand the recurring, non-

recurring, recoverable and non-recoverable nature expenses and accordingly estimate the margins 

on the common area maintenance income, which accrues as cash inflows to the Subject Property and 

normalised for the purpose of cash flow projections. 

• The projected future cash flows from the Subject Property are based on existing lease terms for the 

operational area till the expiry of the leases or re-negotiation, whichever is earlier, following which, 

the lease terms have been aligned with market rents achievable by the Subject Property.  

• The cash flows for the operational, under construction and future development area have been 

projected separately for the purpose of estimating and reporting valuation in accordance with the 

SEBI (REIT) Regulations 

• For vacant area, under-construction area and future development area, the achievable market rent-

led cash flows are projected factoring appropriate lease-up time frame for vacant/under-

construction/future development area.  

• Recurring operational expenses, fit-out income (wherever applicable, however, the same has not 

been included in the NOI for the purpose of arriving at the terminal value by capitalisation) and 

vacancy provision have been adopted in-line with prevalent market practices and conditions.  
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• In addition, appropriate rent-free periods have been adopted during lease roll-overs to consider 

potential rent-free terms as well as outflows towards brokerage. 

These cash flows have been projected for 10-year duration from the date of valuation wherein 11th year 

Net operating income (NOI) is capitalized for the assessment of terminal value. These future cash flows 

are then discounted to present-day value (valuation date) at an appropriate discount rate to arrive at 

the Market Value of the Subject Property. 

For Subject Property those are short term leasehold in nature, these cash flows have been projected for 

a duration until the land lease for the Subject Property expires. These future cash flows are then 

discounted to present-day value (valuation date) at an appropriate discount rate to arrive at the Market 

Value of the Subject Property. 
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Key Assumptions  

REIT Portfolio 

 

1. Ecoworld  

Particulars Units Details 

Property details 

Type of property  Completed Future Development 

Leasable area Msf 7.62  0.08  

Committed Occupancy % 94.4% NA 

Key Assumptions 

Achievable Market Rental per month  
(Office) 

INR per sq. ft. 114 114 

Achievable Market Rental per month                     
(Retail) 

INR per sq. ft. 90 90 

Rental growth 
rate  

(from FY’27 onwards)  % 5.0% 5.0% 

Normal Market lease tenure Years 9 9 

Construction start date Date NA Q3 FY 2026-27 

Construction end date Date NA Q3 FY 2027-28  

Capitalization Rate % 8.00% 8.00% 

WACC % 11.75% 13.00% 

Note - all other assumptions have been reviewed and are in line with the market. 
                            NA - Not Applicable 
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