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Registered Office: 12th Floor, Pinnacle Tower, Embassy One, 8, Bellary Road, Ganganagar, Bengaluru, Karnataka, India – 560 032 
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February 07, 2026 
  
To, 
The Corporate Relations Department, 
The National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G-Block, Bandra-Kurla Complex, 
Bandra (E), Mumbai – 400051 
 

Re: ISIN: INE041007068, INE041007084, INE041007092, INE041007118, INE041007142, 
INE041007159, INE041007167, INE041007175, INE041007183, and INE041007191 (NCD’s) 

Dear Sir/ Madam, 

Subject: Submission of Security Cover Certificate for the quarter ended December 31, 2025. 

Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, read with SEBI Circular No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, please see enclosed the Security 
Cover Certificates of Embassy Office Parks REIT (“Embassy REIT”) in the prescribed format, certified by 
S.R. Batliboi & Associates LLP, the Statutory Auditors of Embassy REIT, for the quarter ended 
December 31, 2025. 

The Security Cover certificates are enclosed as Annexure I. 

Thanking you, 

For and on behalf of Embassy Office Parks REIT acting through its Manager, Embassy Office Parks 
Management Services Private Limited 

 

 
Vinitha Menon  
Head - Company Secretary and Compliance Officer 
A25036 
 

Encl: As above 

 

 
 
 
                                                                                                                                                                                                                                                          



T ASSOCIATES LLP 12th Floor 

Chartered Accountants 

"UB City" Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru - 560 001 , India 

Tel: +91 80 6648 9000 

Independent Auditor's Report on book value of assets and Compliance status with respect to Financial 
Covenants as at December 31, 2025, pursuant to SEBI Circular dated May 19, 2022 for submission to Catalyst 
Trusteeship Limited (the 'Debenture Trustee') 

To 

The Board of Directors, 

Embassy Office Parks Management Services Private Limited ("Manager"), 

[Acting in its capacity as Manager of Embassy Office Parks REIT], 

12th Floor, Pinnacle Tower, Embassy One, 

8 Bellary Road, Ganganagar, RT Nagar, 

Bengaluru - 560032 

1. This Report is issued in accordance with the terms of our master engagement agreement dated July 29, 2024, as 

amended with Embassy Office Parks Management Services Private Limited. 

2. We S.R. Batliboi & Associates LLP, Chartered Accountants, are the Statutory Auditors of Embassy Office Parks 

REIT (hereinafter the "Trust") and have been requested by the Trust to examine the accompanying Statement 

showing 'Security Cover and Compliance Status with respect to Financial Covenants' in relation to debentures 

issued by the Trust, as at December 31 , 2025 (hereinafter referred to as the "Statement") which has been prepared 

by the Management of the Manager ('the Management') from the unaudited condensed consolidated financial 

statements of the Trust as at and for the period ended December 31, 2025 (hereinafter "unaudited condensed 

consolidated financial statements"), unaudited condensed standalone financial statements of the Trust as at and 

for the period ended December 31, 2025 (hereinafter "unaudited condensed standalone fmancial statements") and 

other relevant records and documents maintained by the Trust as at and for the period ended December 31, 2025, 

pursuant to the requirements of the Securities and Exchange Board of India ("SEBI") circular dated May 19, 2022 

(hereinafter referred to as "SEBI circular"), and has been initialed by us for identification purpose only. 

This Report is required by the Trust for the purpose of submission with Catalyst Trusteeship Limited (hereinafter 

the 'Debenture Trustee') to ensure compliance with SEBI Circular in respect of its debentures (2021 NCDs -

Series IV, 2021 NCDs - Series V (Series B) and 2022 NCDs - Series VI) having face value of Rs. 1 million each 

and debentures (2023 NCDs- Series VIII, 2024 NCDs- Series XI, 2024 NCDs- Series XII, 2025 NCDs- Series 

XIII (Series A), 2025 NCDs- Series XIII (Series B), 2025 NCDs- Series XIV and 2025NCDs- Series XV) having 

face value of Rs. 1 lakh each (Debentures'). The Trust has entered into following agreements with Catalyst 

Trusteeship Limited which are hereinafter referred to as "Trust Deeds": 

(i) Agreement dated September 03, 2021 ("DID dated September 03, 2021 ") in relation to 3,000 listed, 

secured, redeemable and non-convertible Embassy REIT Series IV NCD 2021 debentures having face 

value of Rs. 1 million each amounting to Rs. 3,000.00 million (hereinafter referred to as "2021 NCDs -

Series IV"). 

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295 
Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 

Annexure - I
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(ii) Agreement dated October 18, 2021 ("DID (Series B) dated October 18, 2021") in relation to 11,000 
listed, secured, redeemable and non-convertible Embassy REIT Series V NCD 2021 (Series B), 

debentures having face value of Rs. 1 million each amounting to Rs. 11,000.00 million (hereinafter 
referred to as "2021 NCDs - Series V (Series B)"). 

(iii) Agreement dated March 31 , 2022 ("DID dated March 31, 2022") in relation to 10,000 listed, secured, 
redeemable and non-convertible Embassy REIT Series VI NCD 2022, debentures having face value of 

Rs. 1 million each amounting to Rs. 10,000.00 million (hereinafter referred to as "2022 NCDs - Series 
VI"). 

(iv) Agreement dated August 25, 2023 ("DTD dated August 25, 2023") in relation to 50,000 listed, secured, 
redeemable and non-convertible Embassy REIT Series VIII NCD 2023, debentures having face value of 
Rs. 1 lakh each amounting to Rs. 5,000.00 million (hereinafter referred to as "2023 NCDs - Series VIII"). 

(v) Agreement dated September 25, 2024 ("DTD dated September 25, 2024")in relation to 90,000 listed, 
secured, redeemable and non-convertible Embassy REIT Series XI NCD 2024, debentures having face 
value of Rs. 1 lakh each amounting to Rs. 9,000.00 million (hereinafter referred to as "2024 NCDs -

Series XI"). 

(vi) Agreement dated December 13, 2024 ("DID dated December 13, 2024") in relation to 1,00,000 listed, 
rated, secured, redeemable and non-convertible Embassy REIT Series XII NCD 2024, debentures having 
face value of Rs. 1 lakh each amounting to Rs. 10,000.00 million (hereinafter referred to as "2024 NCDs 
- Series XII"). 

(vii) Agreement dated May 14, 2025 ("DTD dated May 14, 2025") in relation to 1,50,000 listed,rated, secured, 
redeemable and non-convertible Embassy REIT Series XIII NCD 2025 (Series A), debentures having 
face value of Rs. 1 lakh each amounting to Rs. 15,000.00 million (hereinafter referred to as "2025 NCDs 

- Series XIII (Series A)"). 

(viii) Agreement dated May 14, 2025 ("DTD dated May 14, 2025") in relation to 50,000 listed, rated, secured, 
redeemable and non-convertible Embassy REIT Series XIII NCD 2025 (Series B), debentures having 

face value of Rs. 1 lakh each amounting to Rs. 5,000.00 million (hereinafter referred to as "2025 NCDs -
Series XIII (Series B)"). 

(ix) Agreement dated June 24, 2025 ("DID dated June 24, 2025") in relation to 75,000 listed, rated, secured, 
redeemable and non-convertible Embassy REIT Series XIV NCD 2025, debentures having face value of 
Rs. 1 lakh each amounting to Rs. 7,500.00 million (hereinafter referred to as "2025 NCDs - Series XIV"). 

(x) Agreement dated July 22, 2025 ("DID dated July 22, 2025") in relation to 2,00,000 listed, rated, secured, 

redeemable and non-convertible Embassy REIT Series XV NCD 2025, debentures having face value of 
Rs. 1 lakh each amounting to Rs. 20,000.00 million (hereinafter referred to as "2025 NCDs - Series XV"). 

(xi) 2021 NCDs - Series IV, 2021 NCDs - Series V (Series B), 2022 NCDs - Series VI, 2023 NCDs - Series 

VIII, 2024 NCDs - Series XI, 2024 NCDs - Series XII, 2025 NCDs - Series XIII (Series A), 2025 NCDs 
- Series XIII (Series B), 2025 NCDs - Series XIV and 2025 NCDs - Series XV are hereinafter together 
referred to as "NCDs". 
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Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management including the preparation and 
maintenance of all accounting and other relevant supporting records and documents. This responsibility includes 
the design, implementation and maintenance of internal control relevant to the preparation and presentation of the 

Statement and applying an appropriate basis of preparation and making estimates that are reasonable in the 

circumstances. 

4 . The Management is also responsible for ensuring that the Trust complies with all the relevant requirements of the 
SEBI Circular. The Management is also responsible for providing all relevant information to the Debenture 

Trustee and for complying with the financial covenants as prescribed in the DTDs dated September 03, 2021 , 
October 18, 2021, March 31, 2022, August 25, 2023, September 25, 2024, December 13, 2024, May 14, 2025 
,June 24, 2025 and July 22, 2025 (hereinafter referred to as ''the DTDs"). 

Auditor's Responsibility 

5. It is our responsibility to provide limited assurance as to whether: 

(a) Book values of assets as mentioned in Column 'C' and Column 'F' of Annexure I to the Statement 
are in agreement with the books of accounts underlying the unaudited condensed consolidated 

financial statements and book values of assets as mentioned in Column 'C' and Column 'F' of 
Annexure II to the Statement are in agreement with the books of accounts underlying the unaudited 
condensed standalone fmancial statements of the Trust, as at December 31, 2025; and 

(b) the Trust is in compliance with all the financial covenants as mentioned in the Trust Deed as at 
December 31 , 2025. 

6. We have performed limited review of the unaudited condensed consolidated financial statements and unaudited 
condensed standalone financial statements of the Trust for the period ended December 31 , 2025, prepared by the 
Trust and issued unmodified conclusions dated February 06, 2026 thereon. Our review of these unaudited 

condensed consolidated fmancial statements and unaudited condensed standalone fmancial statements was 
conducted in accordance with the Standard on Review Engagements (SRE) 2410, "Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity" issued by the Institute of Chartered 
Accountants oflndia ("ICAI"). 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes issued by the ICAI. The Guidance Note requires that we comply with the ethical 

requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance 
and Related Services Engagements. 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the 

fairness or accuracy of any of the financial information, the unaudited condensed consolidated financial 
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statements or the unaudited condensed standalone fmancial statements of the Trust taken as a whole. We have 

not performed an audit, the objective of which would be the expression of an opinion on the unaudited condensed 

consolidated fmancial statements or the unaudited condensed standalone fmancial statements, specified 

elements, accounts or items thereof, for the purpose of this report. Accordingly, we do not express such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 

applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and timing from, 

and are less extent than for, a reasonable assurance. Consequently, the level of assurance obtained is substantially 

lower than the assurance that would have been obtained had a reasonable assurance engagement been performed. 

Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained and read the Trust Deeds pursuant to which the NCDs have been issued. 

b) With respect to 'Security cover as per SEBI circular dated May 19, 2022' included in the attached 

Statements, we have performed the following procedures: 

( i) With respect to 'Annexure I - consolidated security cover computation' (hereinafter referred to as 

"Annexure I" to the Statement, we have performed the following procedures: 

( 1) Traced the book values of 'Secured assets Series IV', 'Secured assets Series VI', ' Secured 

assets Series VIII', ' Secured assets Series XI' , 'Secured assets Series XII' and 'Secured assets 

Series XIV' as defmed in the Annexure I and as mentioned in Column C and Column F of the 

Annexure I from the books of accounts and other relevant records and documents maintained 

by the Trust underlying the unaudited condensed consolidated fmancial statements. In relation 

to calculation of amount specified in Column C of the Annexure I for item 'Security Series 

VB' as defmed in the Annexure I and as provided by management in note (d) and (h) to 

Annexure I, we have traced the amount of 'Secured Buildings VB' and 'Manyata Land V' to 

the books of accounts and other relevant records and documents maintained by the Trust 

underlying the unaudited condensed consolidated fmancial statements and we have not 

performed any other procedures in relation to such calculation. Further, in relation to 

calculation of amount specified in Column F of the Annexure I for item 'Secured assets Series 

XIII (Series A)' and 'Secured assets Series XIII (Series B)' as defined in the Annexure I and 

as provided by management in note (f) and (h) to Annexure I, we have traced the amount of 

' Secured Buildings Series XIII (Series A) and (Series B)' and 'Oxygen Land' to the books of 

accounts and other relevant records and documents maintained by the Trust underlying the 

unaudited condensed consolidated fmancial statements and we have not performed any other 

procedures in relation to such calculation. Furthermore, in relation to calculation of amount 

specified in Column F of the Annexure I for item ' Secured assets Series XV as defmed in the 

Annexure I and as provided by management in note (g) and (h) to Annexure I, we have 

traced the amount of 'Secured Buildings XV' and 'VTPL Land' to the books of accounts 

and other relevant records and documents maintained by the Trust underlying the unaudited 

condensed consolidated financial statements and we have not performed any other procedures 

in relation to such calculation. 
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(2) Management has represented to us that the amount required to be mentioned in Column C and 

Column F of the Annexure I in line item Property, Plant and Equipment is the carrying amount 

of Property, Plant and Equipment and Investment Property items (provided as security) as per 

the books of account maintained by the subsidiaries of the Trust (that own such assets) as at 

December 31, 2025 and we understand from management that the said amount is accordingly 

mentioned by the management in the said line item. We have relied on such management 

representation in this regard. 

(3) Annexure I has been prepared by the management, and we have not performed any procedures 

in relation to the said Annexure I other than as mentioned in (1) and (2) above. 

(ii) With respect to 'Annexure II - standalone security cover computation' (hereinafter referred to as 

"Annexure II" to the Statement, we have performed the following procedures: 

( 1) Traced the book value of assets as mentioned in Column C and Column F of the Annexure II 

from the books of accounts and other relevant records and documents maintained by the Trust 

underlying the unaudited condensed standalone financial statements. 

(2) Annexure II has been prepared by the management, and we have not performed any 

procedures in relation to the said Annexure II other than as mentioned in (1) above. 

c) With respect to compliance status with financial covenants included in the attached Statement, the 

management has represented to us that as per terms of the DTDs, the Trust is required to test compliance 

with fmancial covenants specified therein for certain NCDs on a half yearly basis i.e. only as at 

September 30 and March 31 of each fmancial year and for certain NCDs on annual basis i.e. only as at 

March 31 . Hence there are no fmancial covenants to be complied with by the Trust under the DTDs. We 

have relied on such management representation in this regard. 

d) Performed necessary inquiries with the Management and obtained necessary representations. 

Conclusion 

1 1. Based on the procedures performed by us, as referred to in paragraph 10 above and according to the 

information and explanations received and management representations obtained, nothing has come to our 

attention that causes us to believe that: 

a) Book values of assets as mentioned in Column 'C' and Column 'F' of Annexure I to the Statement 

are not in agreement with the books of account underlying the unaudited condensed consolidated 

fmancial statements of the Trust and book values of assets as mentioned in Column 'C' and Column 

'F' of Annexure II to the Statement are not in agreement with the books of account underlying the 

unaudited condensed standalone fmancial statements of the Trust, as at December 31, 2025 . 

b) The Trust is not in compliance with all the fmancial covenants as mentioned in the Trust Deed as at 

December 31, 2025 . 
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Restriction on Use 

12. The Report has been issued at the request of the Trust, solely in connection with the purpose mentioned in 

paragraph 2 above and to be submitted with the accompanying Statement to the Debenture Trustees and is 

not to be used or referred to by any other person or for any other purpose. Accordingly, we do not accept or 

assume any liability or any duty of care for any other purpose or to any other person to whom this report is 

shown or into whose hands it may come. We have no responsibility to update this certificate for events and 

circumstances occurring after the date of this report. 

For S.R. Batliboi & Associates LLP 

Chartered Accountants 

ICAI Firm Registration Number: 101049W/E300004 

ADARSH Digitally signed by 
ADARSH RANKA 

RANKA Date: 2026.02.06 
20:46:47 +05'30' 

per Adarsh Ranka 

Partner 

Membership Number: 209567 

UDIN:26209567LXJJHF6304 

Place: Bengaluru 
Date: February 06, 2026 



Embassy Office Parks REIT ("the Trust" or "the REIT") 

Statement showing •security Cover and Compliance Status with respect to Financial Covenants' as per SEBI circular dated May 19. 

2022 

This statement contains details of maintenance of security cover including compliance status with financial convenants as at and for 

the quarter ended December 31, 2025 ("The Statement") in respect of Listed, Secured, Redeemable and Non-Convertible Debentures 

('NCDs') issued by the Trust with particular reference to the Securities and Exchange Board of India ("SEBI") circular dated May 19, 2022) in 

relation to 3,000 listed, secured, redeemable and non-convertible Embassy REIT Series IV NCD 2021-ISIN INE04100706B debentures having 

face value of Rs.l million each amounting to Rs.3,000 million (hereinafter referred to as "2021 NCDs - Series IV"), 11,000 listed, secured, 

redeemable and non-convertible Embassy REIT Series V NCD 2021 (Series B- ISIN INE0410070B4), debentures having face value of Rs.l 

million each amounting to Rs.11,000.00 million (hereinafter referred to as "2021 NCDs - Series VB"), 10,000 listed, secured, redeemable and 

non-convertible Embassy REIT Series VI NCD 2022-ISIN INE041007092 , debentures having face value of Rs.l million each amounting to 

Rs.10,000.00 million (hereinafter referred to as ·2022 NCDs - Series VI"), 50,000 listed, secured, redeemable and non-convertible Embassy 

REIT Series VIII NCD 2023-ISIN INE04100711B, debentures having face value of Rs.l lakh each amounting to Rs.5000.00 million (hereinafter 

referred to as "2023 NCDs - Series VIII"), 90,000 listed, secured, redeemable and non-convertible Embassy REIT Series XI NCD 2024-ISIN 

INE041007142, debentures having face value of Rs.l lakh each amounting to Rs.9000.00 million (hereinafter referred to as "2024 NCDs -

Series XI"), 1,00,000 listed, secured, redeemable and non-convertible Embassy REIT Series XII NCD 2024-ISIN INE041007159, debentures 

having face value of Rs.l lakh each amounting to Rs.10000.00 million (hereinafter referred to as "2024 NCDs - Series XII"), 1,50,000 listed, 

secured, redeemable and non-convertible Embassy REIT Series XIII NCD 2025 (Series A)-ISIN INE041007167, debentures having face value 

of Rs.l lakh each amounting to Rs.15,000.00 million (hereinafter referred to as "2025 NCDs - Series XIIIA"), 50,000 listed, secured, 

redeemable and non-convertible Embassy REIT Series XIII NCD 2025 (Series B)-ISIN INE041007175, debentures having face value of Rs.l 

lakh each amounting to Rs.5,000.00 million (hereinafter referred to as "2025 NCDs - Series XIIIB"), 75,000 listed, secured, redeemable and 

non-convertible Embassy REIT Series XIV NCD 2025-ISIN INE0410071B3, debentures having face value of Rs.l lakh each amounting to 

Rs.7,500.00 million (hereinafter referred to as "2025 NCDs - Series XIV") and 2,00,000 listed, secured, redeemable and non-convertible 

Embassy REIT Series XV NCD 2025-ISIN INE041007191, debentures having face value of Rs.l lakh each amounting to Rs.20,000.00 million 

The financial covenants in relation to 2021 NCDs - Series IV have been specified in the Debenture Trust Deed dated September 3, 2021 

entered between the Trust and Catalyst Trusteeship Limited ("DTD dated September 3, 2021"). The financial covenants in relation to 2021 

NCDs - Series VB have been specified in the Debenture Trust Deed dated October 1B, 2021 entered between the Trust and Catalyst 

Trusteeship Limited ("DTD (Series B) dated October 1B, 2021"). The financial covenants in relation to 2022 NCDs - Series VI have been 

specified in the Debenture Trust Deed dated March 31, 2022 entered between the Trust and Catalyst Trusteeship Limited ("DTD dated 

March 31, 2022"). The financial covenants in relation to 2023 NCDs - Series VIII have been specified in the Debenture Trust Deed dated 

August 25, 2023 entered between the Trust and Catalyst Trusteeship Limited ("DTD dated August 25, 2023). The financial covenants in 

relation to 2024 NCDs - Series XI have been specified in the Debenture Trust Deed dated September 25, 2024 entered between the Trust 

and Catalyst Trusteeship Limited ("DTD dated September 25, 2024"). The financial covenants in relation to 2024 NCDs - Series XII have 

been specified in the Debenture Trust Deed dated December 13, 2024 entered between the Trust and Catalyst Trusteeship Limited ("DTD 

dated December 13, 2024"). The financial covenants in relation to 2025 NCDs - Series XIIIA have been specified in the Debenture Trust 

Deed dated May 14, 2025 entered between the Trust and Catalyst Trusteeship Limited ("DTD (Series A) dated May 14, 2025"). The financial 

covenants in relation to 2025 NCDs - Series XIIIB have been specified in the Debenture Trust Deed dated May 14, 2025 entered between the 

Trust and Catalyst Trusteeship Limited ("DTD (Series B) dated May 14, 2025") . The financial covenants in relation to 2025 NCDs - Series XIV 

have been specified in the Debenture Trust Deed dated June 24, 2025 entered between the Trust and Catalyst Trusteeship Limited ("DTD 

dated June 24, 2025") and The financial covenants in relation to 2025 NCDs - Series XV have been specified in the Debenture Trust Deed 

dated July 22, 2025 entered between the Trust and Catalyst Trusteeship Limited ("DTD dated July 22, 2025") 



Embassy Office Parks REIT ("the Trust" or "the REIT") 

Statement showing •security cover and compliance Status wjth respect to Fjnancjal covenants' as per SEBI cjrcular dated May 19. 

2022 

a) security cover as per SEBI Circular dated May 19, 2022 

The calculation of security cover as specified in SEBI Circular dated May 19, 2022 is enclosed as Annexure I and Annexure II to this 

Statement. 

b) Compliance status with financial covenants: 

The Trust is required to comply with the financial convenants mentioned in para 2.27 of Schedule 5 of DTD dated September 3, 2021 in 

respect of the 2021 NCDs - Series IV, the financial convenants mentioned in para 2.27 of Schedule 5 of DTD {Series B) dated October 18, 

2021 in respect of the 2021 NCDs - Series VB, the financial covenants mentioned in para 2.27 of Schedule 5 of DTD dated March 31, 2022, in 

respect of the 2022 NCDs - Series VI, the financial convenants mentioned in para 2.27 of Schedule 5 of DTD dated August 25, 2023 in 

respect of the 2023 NCDs - Series VIII, the financial convenants mentioned in para 2.27 of Schedule 5 of DTD dated September 25, 2024, in 

respect of the 2024 NCDs - Series XI, the financial convenants mentioned in para 2.27 of Schedule 5 of DTD dated December 13, 2024, in 

respect of the 2024 NCDs - Series XII, the financial convenants mentioned in para 2.27 of Schedule 5 of DTD {series A) dated May 14, 2025, 

in respect of the 2025 NCDs - Series XIIIA, the financial convenants mentioned in para 2.27 of Schedule 5 of DTD {Series B) dated May 14, 

2025, in respect of the 2025 NCDs - Series XIIIB, the financial convenants mentioned in para 2.27 of Schedule 5 of DTD dated June 24, 2025, 

in respect of the 2025 NCDs - Series XIV and the financial convenants mentioned in para 2.27 of Schedule 5 of DTD dated July 22, 2025, in 

respect of the 2025 NCDs - Series XV. As per the terms of the DTD dated September 3, 2021, DTD dated October 18, 2021, DTD dated March 

31, 2022, DTD dated August 25, 2023, DTD dated September 25, 2024, DTD dated December 13, 2024, DTD {series A) dated May 14, 2025, DTD 

{series B) dated May 14, 2025, DTD dated June 24, 2025 and DTD dated July 22, 2025 the Trust is required to test compliance with financial 

covenants specified therein for certain NCDs only on a half yearly basis i.e. only as at March 31 and September 30 of each financial year 

and for certain NCDs on annual basis i.e. only as at March 31. Hence there are no financial covenants to be complied with by the Trust 

under DTD dated September 3, 2021, DTD dated October 18, 2021, DTD dated March 31, 2022, DTD dated August 25, 2023, DTD dated 

September 25, 2024, DTD dated December 13, 2024, DTD {series A) dated May 14, 2025, DTD {series B) dated May 14, 2025, DTD dated June 

24, 2025 and DTD dated July 22, 2025 as at December 31, 2025. 

For Embassy Office Parks REIT 

RAHUL o;g;tallys;gned 
by RAHUL 

RAMESH RAMESH PARIKH 

PARIKH ~;~~~~2!,~~i~~ 
Authorised Signatory 

Place: Bengaluru 

Date: February 06, 2026 
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(hereinafter referred to os Security 

series xr) 

2024 NCPI- Sltriu XU­

Commercial Building being Express 

Towers (hereinafter referred to as 

Security Series XII") 

Portfolio assets of EPTPL 
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2,454.73 

4,244.13 

8,329.87 (8,329.87) 

4,503.31 

2,628.60 

9,756.01 

2,454.73 32,519.00 32,519.00 

4,244.13 24,813.40 24,813.40 

4,503.31 20,086.54 20,086.54 

2,628.60 21,089.51 21,089.51 

9,756.01 25,540.92 25,540.92 



202& Nco,- SOdn XWA; I - I - I - I 8,182.781 I I I 8,182.781 - I - I 22,971.82 I - I 22,971.82 

Commerclal auildlng being Block G2, 

Hilton and Hilton Gorden Inn at 

Embassy Monyoto (hereinafter referred 

to as Security Series XIIIA") 

Commerlcal buikllngs being Block I I I I n,745.39 I I I I 11,745.391 - I - I 22,209.421 - I 22,209.42 

Tower I, Tower 2, Tower 3, Block A, Block 

C, Block D & Block E of oxygen Business 

Pork 

2021 HC:D1-bdnXW■• I I - I - I 8,182.781 I I (8,18278)1 - I - I - I 22,971.82 I - I 22,971.82 

Commercial Building being Block 62, 

Hilton and Hilton Garden Inn at 

Embassy Monyoto (hereinafter referred 

to os Securi Series Xlll8' 
Commericol buiklings being block 11,745.39 (11,745.39)1 - I I I 22,200.42 I - I 22,209.42 

Tower 1, Tower 2, Tower 3, Block A, Block 

c , Block D & Block E of oxygen Business 

Pork 

2025 ttCD1- bd1:1 XOC I I - I - I 2,628.60 I I I (2,628.60)1 - I - I - I 21,oag_s1 I - I 21,089.51 

Commercial Building being Express 

Towers (hereinafter referred to as 

Secur· Series XIV' 

Portfolio assets of EPTPL 9,756.01 (9,756.01) 25,540.92 25,540.92 

2021 HCD1- bdn xv; 13,993.96 13,993.96 66,287.00 66,287.00 

Commercial Building being Block 2 & 

Block 5 of Embassy TechVllloge 

(hereinafter referred to os Security 

Capitol Work-in- Progress (refer not; 
I Series XV"} 

I - I - I - I - I - I 22A54.42 I - I 22AS4.42 

b below) 

Rig ht of Use Assets 

Goodwill 61 46.38 61 46.38 
lnton Ible Assets 5 28.45 5 28.45 
lnton ible Assets under 
Investments 2022 NC01-11d11 lilt 27,987.34 1,444.20 29A31.S4 I 42,899.70 I - I - I - I 42,899.70 

- Pledge over Investments mode by 

the Trust In debentures of Golflinks 

Software Pork Private Limited 

- Pledge over Investments mode by 

MPPL in Golllinks software Pork Private 

Limited 

(Above assets ore hereinafter referred 

to as 'Secured assets Series VI') 

Loons 

Inventories 42.50 42.50 

Trade Receivables 969.81 969.81 

Cash and Cash Equivalents 9A81.03 9,481.03 

Bonk Balances other than Cash and 73.64 73.64 

cash Equrvolents 

Assets held for sole 

Others 20,016.39 20,016.39 

·-· H,181.11 18,742.41 81,271.21 22,114.14 3,24,0IS7.82 (40,842.11) 1,00,211.28 I 1,20,311.14 I - I 2,11,171.24 I I S,ll,483.17J 
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UABUTIES 

Debt securities to which this 2021 NCDs - Serles IV - Yes 3,000.00 (3.70) 2,996.30 

certif icote 2021 NCDs - Serles VB ll,000.00 No - (11.54) 10,988.46 
pertolns 2022 NCOs - Series VI 10,000.00 No - (12.94) 9,987.06 

2023 NCOs - Series VIII 5,000.00 No 5,000.00 (1.18) 4,998.82 

2024 NCOs - Serles XI 9,000.00 No - 3.43 9,003.43 

2024 NCOs - Serles XII - No 10,000.00 (11.81) 9,988.19 

2025 NCOs - Series XIHA - Yes 15,000.00 (29.20) 14,970.80 

2025 NCDs - Series XIHB - Yes 5,000.00 (8.79) 4,991.21 

2025 NCOs - Serles XIV - Yes 7,500.00 (1.40) 7,498.60 

2025 NCOs - Series XV - Yes 20,000.00 (117.02) 19,882.98 

Other debt sharing pari-passu - - -
charge with obave debt 

Other Debt 3 49.34 No - - - 3?49.34 
Subordinated debt - - -
Borrowings - 14,760.37 14,760.37 

Bonk 79483.47 No - 22.990.2B - 102.473.75 
Debt Securities 

not to be filled 
- - -

Others - 218244.68 21B.244.68 
Trade oavables - 897.91 897.91 
Leose Liabilities - 1A94.99 1A94.99 
Provisions - 25.23 25.23 

Others - 63,829.17 63,829.17 

·-· 36 000.00 U732.8I 10 600.00 H .880.211 281262.36 1184.16\ 6 00.281.21 
Cover an aoo1r:v..,. 21121NCDo--lV(-.-I) - 1.19 

202INCDII----VII 0.22 -
2022 NCDI-..... VI 2.80 -
HDNCDII-..,._..,_ 0.86 0.36 

2D24 NCDII- lerlN XI 0.60 -
2D24NCDII- lerlN XI - 0.71 

2021NCDl----x.A - 1.00 

202■ NCDa----X.. - 1.00 

2D21NCDl-..,._XIV - 0.71 

2021NCDI----XV - 0.48 

cow, an Marat value 2D21NCDo--lV(-.-I) - 2.61 I 
2021 NCDII- ..,._VII 296 - • 2022 NCDl-..,._VI 429 - • HDNCDI:-..._..,_ 2.59 0.78 • 2D24NCDII- lerlN XI 223 - • 2D24 NCDII- lerlN XI - 2.66 

• 2021NCDll-..,._x.A - 2.26 

• 2021NCDI----X.. - 2.26 

• 2021 NCDI- ..... XIV - 2.66 

• 2021NCDll-..,._XV - 2.30 

• Exclusive security 1.12 Part-Possu security .... Exduslve .... ......... _..,, 2.71 

I Cover Ratio eove,Ratlo security Cover en.-
Ratio 

NntP!l' 

a. Amounts shown fn line Item Property, Plant and Equipment In the above table Include amounts pertaining to Investment Property 

b. Amounts shown in line item Capital Work-in- Progress in the above table include amounts pertaining to Investment Property Under Development 

c. Amount shown in Column c of the above table in line Item Property, Pfant and Equipment represents the carrying amount of Property, Plant and Equipment and Investment Property items {provided as security) as per the books of account maintained by the subsidiaries of the Trust {that own such assets) as at December 31, 2025. Amount shown 

In Column Hof the above table for line Item Property, Plant and Equipment represents the difference between carrying amount of Property, Plant and Equipment and Investment Property Items {provided as security) as per the Audited Condensed Consolldoted Flnonclal Statements of the Trust as at December 31, 2025 and the amount shown for 

such assets in Column C in the line item Property, Plant and Equipment 

d. Amount shown in column C for Security Series VB is calculated as below: 
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Partlculan 

Book value of Buildings pertaining to Blocks L5, B, E2, H2 of Embassy Manyata 

(hereinafter referred to os ·secured Buildings VB") 

Book value of Land pertaining to to commercial buildings In project Embassy 

Monyoto {hereinafter referred to os "Monyoto Land V) 

Less: Book value of land (other than land pertaining to Blocks L5, B, E2, H2 of 

Embassy Monyata 

Amount shown In column c for Un• Item security serlet: VB 

Amount 

2,320.04 

1,129.69 

(995.00) 

2,4H.73 

e. Pursuant to letter doted July 28, 2025, executed between the Trust and catalyst Trusteeship Limited, Qubix Business Pork Private Limited (a subsidiary/ special purpose vehicle of the Trust) and Indenture of Mortgage doted July 24, 2025, hos mortgaged certain property as security in connection with 2021 NCDs - Series VB. However, such 

mortgaged property is not Included In definition of aggregate value of the Mortgage Properties (Series B) as per terms of letter doted July 28, 2025, executed between the Trust and Catalyst Trusteeship Limited. Accordingly, the some Is excluded In calculation of Aggregate value of the Mortgage Properties (Serles 8) of Rs. 32,519.00 million above. 

f. Amount shown in column F for Security Series )(IIIA & XIIIB is calculated as below: 

Particulars 

Book \/Cllue of Buildings pertaining to Blocks A, C, D, E, Tower I, Tower 2, Tower 3 

of Embassy oxygen (hereinafter referred to as ·secured Buildings XIIIA & Xlll8") 

Book value of Land pertaining to to commercial buildings In project Embassy 

nv..,,..en (hereinafter referred to as "Oxvaen Land") 

Less: Book value of land (other than land pertaining to Blocks A, C, D, E, Tower 1, 

Tower 2, Tower 3 of Embassy oxygen) 

Amount shown In column F forlln• Item Security Serlu XIIIA & XIIIB 

g. Amount shown in column F for Security Series XV is calculated as below: 

Book value pertaining to Commerdol buildings of Blocks 5A to 5L & Blocks 2A 

to 2D of Embassy Tech Village ("hereinafter referred to os secured buildings 

Series XV") 

Book \/Cllue of land pertaining to Commercial buildings in project Embassy 

Tech Village owned by VTPL ("hereinafter referred to os VTPL land") 

Less: Book value of land (other than Block 5A to 5L & Blocks 2A to 2D of 

Embassy Tech Village) 

Amount shown In Column F forlln•"Commerclal bulldlngs of Blocks IA to IL 

& Blocks 2A to 2D of Embassy Tech Village" In above table. 

Amount 

9,560.58 

2,576.20 

(391.40) 

11,745.39 

13,692.11 

559.18 

(257.32) 

13,993.98 

h. For the purpose of Pari-possu security cover ratio, the debts include debts token by the subsidiaries of EOP REIT having pari-passu charge against the some asset. 
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Emba••Y Office Park• REIT~ Trust·) 

Ann11ure ■ -1tandalon1111Curity GPY1t @mputation 

CNallnA 

.. -

ASSETS 
Property, Plant ond Equipment (refer 

note a below) 

Copitol Work-in- Progress (refer note 

bbelow) 

Right of Use Assets 

Goodwill 
Intangible Assets 
Intangible Assets under Development 

Investments 

I 
I -· DNclfptlonelneettD,whlchthla --

20ZJNCPl-$MlnN· 

Investments made by the Trust In equity 

shores of Sorlo Infrastructure Private Limited 

20ZJ NCPI- S@ln ye· 

Investments made by the Trust In equity 

shares of Manyata Promoters Private Limited 

2022 MCPI- Seriu yt 

Investment in debentures issued by Golflinks 

Software Pork Private Limited to the Trust 

2QU NCP1- Stdt1 Vlt 

Investments made by the Trust In equity 

shores of Quadron Business Pork Private 

20Z4NCPI- Sodw1J1• 

Investments made by the Trust In equity 

shares of Vlkhroll Corporate Park Private 

Limited 

2QZ4 NCPI- Stdu Xlt 

Investments made by the Trust In equity 

shores of Indian Express Newspapers 

(Mumbai) Private Limited and Embassy 

PuneTechZone Private Limited 
2QZG NCPI - S.rtn XIH· 

Investments made by the Trust In equity 

shores of oxygen Business Pork Private 

Limited 
2QZG NCPI- S.rtn Xl■a· 
Investments mode by the Trust In equity 

shares of oxygen Business Pork Private 

Limited 
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I c..nnc 

I bdulllw Charp 

DlllttD,lllllchthla ---

-v-

6,870.02 

99,475.27 

6,616.38 

6,626.89 

10,710.94 

-· -· - ------ Dlllt .. whlcllthla - ---

-v- YN/No 

-· -· ,a,1-,-,iCMrp ..... __, -__ .,..., ----- .. -
c--... - _,.,.... 
.................. 1-­

---- 1-... 
--J -__,., 

...... ,i 

-- --

I I 
2s,2s4.46 I - I 

12,308.89 

12,308.89 

CNallnH -----

25318.411 

I 
- I 

_, -(amDUlltln 

--1 ----tllollonoe(dueto _.,... ...,_ 
--.J 

I 

I 
- I 

{12,308.89) 

-· [rMIIIIIICtoH) 

25318.41 
6,870.02 

99,475.27 

6,516.38 

6,626.89 

10,710.94 

25,294.46 

12,308.89 

-· -· CNallnM -· -· llllatedto_., .......... cowredbythlacalfllcata 

Ma __ ,.._ I_,_ Mmti:et Value tD, ca....,._,_ 1,--..i .... -•1 -----~-- ,,.,....,.....,. --- -. ... ...,_ --- - - ----- .. .....Mllll'ltMvalwla -- ----·- _ ... 
c, .... -..n1r: c,. ... -
-DIIA - -marbtvalw .. nat manmt:valuellnat 

_ ... J _ ... J 

llaldnglDCelumnF 

18,265.00 - - 18,265.00 

2,06,488.95 - - - 2,06,488.95 

- 6,516.38 - - 5,616.38 

13,163.64 13,163.64 

19,459.33 - - 19,459.33 

- - 44,688.96 - 44,688.96 

23,329.79 23,329.79 

23,329.79 23,329.79 



Loons 

Inventories 
Trade Receivables 
Cash and Cash Egulvolents 
Bonk Balances other than cash and 

cash E.9.uivalents 

others 

, .... 
UABIUTES 

Debt securities to which this 

cert ificate 

pertains 

other debt shoring pori- possu 

charge with above debt 

other Debt 
Subordinated debt 
Borrowings 

Beak 
Debt Securities 

others 
Trade payables 
Lease Llabll ltles 

RAHUL 
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20:31:10+0S'30' 

2026 NCPI - ltrtu XJY· 

Investments mode by the Trust in equity 

shores of Indian Express Newspapers 

(Mumboi) Private Limited and Embossy 

PuneTechZone Private Limited 

2026 NCPI - ltrtu XV; 

Investments mode by the Trust in equity 

shares of Vikas Telecom Private Limited 

20ZJ NCPI- Win N" 

Unsecured loon given by the Trust to Soria 

Infrastructure Private Limited 

2021 NCPt- Stdn ya· 

Unsecured loon given by the Trust to 

Mon~ta Promoters Private Limited 

2023 NCPI- Sodel Ylt 

Unsecured loon given by the Trust to 

Quodron Business Pork Private Limited 

2024 NCPt- Sulu XI· 

Unsecured loon given by the Trust to Vikhroli 

Cor~ote Pork Private Limited 

20Z4NCPI- Stdtl Xlt 

Unsecured loon given by the Trust to lndlon 

Express Newspapers (Mumbai) Private 

Lim ited and Embassy PuneTechZone Private 

Limited 

202$ NCD1 - Sfriu XIH.· 

Unsecured loon given by the Trust to oxygen 

Business Pork Private Lim ited 

2021 NCD1 - ltrtu Xl■a· 

Unsecured loon given by the Trust to Oxygen 

Business Pork Private Limited 

202& NCD1 - S-riu XJY• 

Unsecured loon given by the Trust to lndlan 

Express Newspapers (Mumbai) Private 

Limited and Embassy PuneTechZone Private 

Limited 

202& NCD1 - ilrkl XV; 

Unsecured loon given by the Trust to Vlkas 

Telecom Private Limited 

2021 NCDs - Series IV 

2021 NCDs - series VB 

2022 NCDs - Series VI 

2023 NCDs - Series VIII 

2024 NCDs - series XI 

2024 NCDs - Series XII 

2025 NCDs - Series XIIIA 

2025 NCDs - Series XIIIB 

2025 NCDs - Series XIV 

2025 NCDs - Series XV 

25,294.46 

50,695.45 

6,536.24 

14,180.41 

6,531.77 

3,764.54 

I 
9,085.49 I 

8,375.74 

8,375.74 

9,085.49 

17,927.12 

2,21,IH.OI 1,10.121.111 

3,000.00 No 

11,000.00 No 

10,000.00 No 

5,000.00 No 

9,000.00 No 

Yes 10,000.00 

Yes 15,000.00 

Yes 5,000.00 

Yes 7,500.00 

20,000.00 No 

3249.34 No 

not to be tilled 

(25,294.46) 44,688.96 44,688.96 

I I 

50,695.45 1,23,147.07 1,23,147.07 

20,317.86 I I 20,317.86 

6,536.24 6,536.24 6,536.24 

14,180.41 14,180.41 14,180.41 

6,531.77 6,531.77 6,531.77 

I I I 

3,764.54 3,764.54 3,764.54 

- I - I I 9,085.49 9,085.49 9,085.49 

8,375.74 8,375.74 8,375.74 

(8,375.74) 8,375.74 8,375.74 

(9,085.49) 9,085.49 9,085.49 

17,927.12 17,927.12 17,927.12 

121.07 121.07 

238.24 238.24 

- I 41,NI.II (11,0 14.11) 1,21,111.11 j 

(3.70) 2,996.30 

(11.54) 10,988.46 

(12.94) 9,987.06 

(1.18) 4,998.82 

3.43 9,003.43 I 
(11.81) 9,988.19 

(29.20) 14,970.80 

(8.79) 4,991.21 

(1.40) 7,498.60 

(117.02) 19,882.98 

14 760.37 18009.71 

216209.90 216 09.90 
77.76 77.76 



Provisions 

others 

Tot .. sa 000.00 l 3.248.34 37 soo.oo I 
COWl'DIII.._V.._ 2021 NCDI- ..,_ N' 07 

2021NCDI----Vll(,,...,.,...c) 10.33 

2022:NCDa• ..... VI .... 
202INCDa---- - 2 63 

2024NCDa---- lll I.Bl 

2024NCOI----XI - l l 186 

21121 NCDI • ..,._ JIIIA - 103 

21121NCDI• ...__ - 103 

21121 NCDI- ..,._ XIV - 186 

202INCDI- ..._XV a 43 

eowtonllal'bil:V... 2021 NCDI---N' 8.27 

2021NCDI----Vll(,,...,.,...c) 20.06 

2022:NCDa- ..... VI 0,55 

202INCDa- ....... 3.94 

2024NCDa- ..._lll 2.58 

2024NCDa- ..... XI 3.07 

21121NCDI• ..,._..._ - 1.59 

21121NCDa- ........ - 1.59 

21121 NCDa • ..... XIV - 3.07 

21121NCDa- ..... xv 7.05 -
Exdushi1e security 3.96 Porl-Possu security U7 

CoverRotlo Covet Rotlo (refer note 

•l 

Notes: 

a. Amounts shown in line item Property, Plant and Equipment in the above table indude amounts pertaining to Investment Property 

D. Amounts shown In line item Capitol Work-In- Progress in the above table Include amounts pertaining to Investment Property Under Development 

c . For !he purpose ol Pa rl- possu security cover rat io, the debts Include debts token by the subsidiaries ol EOP REIT having porl-possu charge against the som e asset 

RAHUL Digitallysigned 
by RAHUL 

RAMESH RAMESH PARIKH 
Date: 2026.02.06 

PARIKH 20,31 :34+os•30• 

291.97 1 I 291.97 

- I 211 uo.oo I '194.l&ll 3.28.186.18 


	Letter 1.pdf
	SRB SC - 0702.pdf
	SC Annexure - 0702.pdf

		2026-02-07T17:44:57+0530
	Vinitha Aravind Menon




