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SECTION - I: GENERAL
NOTICE TO INVESTORS

All statements contained in this Draft Offer Document with respect to the Brookfield REIT and Units are, in all
material respects, true, accurate and not misleading. The opinions and intentions expressed in this Draft Offer
Document with respect to the Bikfield REIT and Units are honestly held and have been reached after
considering all relevant circumstances. Such opinions and intentions are based on reasonable assumptions and
information presently available withur Sponsor, Managend the Trusteel'here are no other facts with respect

to the Brookfield REIT and Units, the omission of which would, in the context of the Offer, make any statement

in this Draft Offer Document misleading in any material respect. Furthefanager andur Sponsor have

mack all reasonable enquiries to ascertain such facts and to verify the accuracy of all such information and
statements made herein.

Prospective investors acknowledge that they have not relied on the Lead Managers or any of their respective
shareholders, empyees, counsel, officers, directors, representatives, agents or affiliates with respect to such
persond6s investigation of the accuracy anfeachpason i nf or n
must rely on his/ her own examination of the &field REIT and the merits and risks involved in investing in

our Units. Prospective investors also acknowledge that they should not construe the contents of this Draft Offer
Document as legal, business, tax, accounting or investment advice and acgpegiolylprospective investor is

advised to consult its own advisors in respect of the consequences of an investougidnits being issued
pursuant to the Offer Document . RiskdFacmom® c thiege ninn nas tomr §
30 before taking an investment decision with respect to the Offer.

No person is authorized to give any information or to make any representation not contained in this Draft Offer
Document and any information or representation not so contained must noiedeupgdn as having been
authorized by or on behalf of the Brookfield REIT or by or on behalf of the Lead Managers.

As on the date of this Draft Offer Document, noneoof Portfolio Companies are owned or managed by the
Brookfield REIT.Accordingly, anyref er ence t o fiweo, Afour 0 and Auso in tt
below is indicative in nature and is made under the assumption that the Brookfield REIT, upon consummation of

the Formation Transactions and the Offer, shall acquirdPortfolio Compaies. Ason the date of this Draft

Offer Document, the Brookfield REIT (acting through the Trustea)Manager, certain membersadr Sponsor

Group and each afur Portfolio Companies are yet to enter into the Share Acquisition Agreements for transfer of
theequitysharesand CCDsas apptable, held by theaespectivenembers obur Sponsor Groujn our Portfolio

Companiego the Brookfield REIT, in exchange four Units. For details of risks in relation to the Brookfield

REI Tés inability to consummate tr ans aRisk Factars Ourn r el at
Manager has not executed any binding agreements with respect to the Share AcquisigameAtgeCall Option

Agreements, ROFO Agreements, @endor Amended and Restated Service AgreemeniCémelor Amended

and Restated Transition, Operatmand Maintenance Agreements and the Festus Service Agreement. Our
Manager 6s i nabi |andacgiond im relatianncsthesenagreements will impact the Offer and its

ability to complete the Offer within the anticipated time frame oratallb e gi nni3hg on page

Notice to Prospective Investors in the United States of America

Our Units have not been approved or recommended by any U.S. federal or state securities commission or
regulatory authority. Further, thénited States Securities Exchange Commisk@sinot confirmed the accuracy

or determined the adequacy of this Draft Offgocument or approved or disapprovedr Units. Any

representation to the contrary is a criminal offence in the United States. In making an investment decision,
investors must rely on their own examination of Brookfield REIT and the terms of the Offadiimrthe merits

and risks involvedOur Units have not been and will not be registered under the U.S. Securities Act 0f$933

a me n dle Sl Seguiities Acd pr any state securities lawsthe United States and, unless so registered, may

not be offerd or sold within the United States, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of thes. Securities Act and applicable state securities laws.
Accordingly,our Units are being offered and sola) (n the United States only to persons reasonably believed to

be fiqualified institutional bUuSySeauritiés A¢t and refdreed to in thid i n R L
Draft Off er Do c yfor¢haavoidarsce di doubtthe te@iSBABS does not refer to a category

of institutional investor defined under applicable Indian regulations and referred to in this Draft Offer Document
asQIBs0) in transactions exempt f U.6.@ecuritieg Act, andp ositsideat i on r
the United States in fAoffshore tr ansWScSedudtiessActandn ¢ omp
the applicable laws of the jurisdiction where those offers and sales occur.
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Notice to Prospective Investors in the European Economied&

This Draft Offer Document has been prepared on the basis that all offeus Ghits in Member States of the
European Economic Ar ea an dReléevaneStawn)i twidl IKimg dmand § epe hs
exemption under the Prospectus Regulafiiom the requirement to produce a prospectus for offers of Units. The

e X p r e Prespeatus Régulatiod m eRegulstion (EU) 2017/1129 of the European Parliament and Council
(and amendments thereto) andludes, in relation to the UK, the Prospectugitation as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 204&ordingly, any person making or
intending to make an offer in a Relevant State of Units which are the subject of the placement contemplated in
this DraftOffer Document should only do so in circumstances in which no obligation arises for Brookfield REIT
or any of the Lead Managers to produce a prospectus for such offer. Neither Brookfield REIT nor the Lead
Managers have authorized the making of any offeuofJnits through any financial intermediary, other than the
offers made by the Lead Managers which constitute the final placemeat 0hits contemplated in this Draft

Offer Document.

Any distributor subject to The Markets in Financial Instrumentge®ive (Directive 2014/65/EU) and Markets

in Financi al I nstruments Regul ati vMiFID(IRe@ gulhati dm (oHEU)e
selling or recommendingur Units is responsible for undertaking its own target market assessnrespétt of

our Units and determining its own distribution channels for the purposes of the MiFID Il product governance rules
under Commi ssion Del egated Dir ecDelegated DifeEtive ) .2 ON&i/ 508
Brookfield REIT northe LeadMaager s makes any representations or war
with the Delegated Directive.

Our Units are not intended to be offered, sold or otherwise made available to, and should not be and are not to be
offered, sold or otherwise madhvailable to, any retail investor in the EEA. For these purposes, a retail investor

means a person who is one (or more) of: (i) a retail client as defined in point (11) of article 4(1) of MiIFID lI; (ii)

a customer within the meaning of Directive (EU) 8@ as amended, where that customer would not qualify as

a professional client as defined in point (10) of article 4(1) of MiFID II; or (iii) not a qualified investor as defined

in the Prospectus Regulation. Consequently, no Key Information Documenterkdnyi Regulation (EU) no

1286/ 2014 ( a®RIBRIReguthtiod,) tfme mffering or selling our U
available to retail investors in the EEA has been prepared and therefore offering or selling our Units or otherwise
makingthem available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

Notice to Prospective Investors in the United Kingdom

In the Uni tukKd) KingdesmbDf¢ aft Of fer Document isatonly be]
persons (i) who have professional experience in matters relating to investments and who fall within article 19(5)

of the Financi al Services and Markets Ac®@de®0QO0 ((ifii)na
who are high net worth eniis or other persons falling within article 49(2)(a) to (d) of the order or (iii) to whom

they may otherwise |l awfully be distributedeevant di r ect e
Person® ) . I n out Units arb &n)y available tand any investment or investment activity to which this

Draft Offer Document relates will be engaged in only with, Relevant Persons. This Draft Offer Document should

not be distributed, published or reproduced (in whole or in part) or disclosed byngifm any other person in

the UK. Any person in the UK that is not a Relevant Person should not act or rely on this Draft Offer Document.

Notice to Prospective Investors in Canada

Our Units will not be qualified for sale under the securities laws ofpaiayince or territory of Canad@ur Units

may only be offered, sold or distributed, directly or indirectly, in or to or for the benefit of a resident of, the
Provinces of British Columbia, Alberta, Ontario or Québec, which is purchasing, or deemgultohzsing, as

a principal that is: (i) an accredited investor, as defined in National Instrumeii64Brospectus Exemptions
(Nl451060) or subsection 73.3(1) of the Securities Act
National Instrumet 31-:103 Registration Requirements, Exemptions and Ongoing Registrant Obligations and only
through a dealer duly registered under the applicable securities laws of such provinces in circumstances where no
exemption from the applicable registered dealquirement is available. Any resale air Units must be made

in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.

This Draft Offer Documenbr any other offering material in connection with the offeowf Units has not been
and will not be distributed or delivered in Canada other than to a resident of the Provinces of British Columbia,
Alberta, Ontario or Québec in compliance with applica®eurities laws. Prospective Canadian investors are
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advised that the information contained within tbBisaft Offer Documentn relation toour Units has not been
prepared with regard to matters that may be of particular concern to Canadian investotinglgc@rospective
Canadian investors should consult with their own legal, financial and tax advisers concerning the information
contained within thiDraft Offer Documentind any other offering material relatingdar Units and as to the
suitability ofan investment ilour Units in their particular circumstances.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if thdraft Offer Documentor any other offering materidd onst i t uting an #
memor andumo under applicable Canadian securities | aw
contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser
withinthetime | i mit prescribed by the securities |l egislatiol
should refer to any applicable provisions of the sec!
particulars of these rights or cauit with a legal advisor.

Pursuant to section 3A.3 of National Instrumertl38 5 Under wr i Ni381050q n ft lhiectpar(ti es
offering, including theBrookfield REIT, and the Lead Managers, as the case may be, are not required to comply

with the disclosure requirements of NI-385 regarding underwriter conflicts of interest in connection with an

offering of our Units.

Upon receipt of thiDraft Offer Documenteach @nadian purchaser hereby confirms that it has expressly
requested that all documents evidencing or relating in any way to the saldJofits described herein (including

for greater certainty any purchase confirmation or any notice) be drawn up ingliehHEanguage onlyPar la
r®ception de | a document dbéoffre, chaque acheteur <can
gue tous les documents faisant foi ou se rapportant de quelque maniére que ce soit a la vente des valeurs
mobilieres décrites aux présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) soient
rédigés en anglais seulement.

Notice to Investors in certain other jurisdictions

The distribution of this Draft Offer Document and the Offer in certain jurisdictions may be restricted by law. As
such, this Draft Offer Document does not constitute, and may not be used for or with respect to, an offer or
solicitation by anyone in any jisdiction in which such offer or solicitation is not authorised or to any person to
whom it is unlawful to make such offer or solicitation. In particular, no action has been takanNdgtnager or

the Lead Managers which would permit the Offer or distidvuof this Draft Offer Document in any jurisdiction,

other than India. Accordinghygur Units may not be offered or sold, directly or indirectly, and neither this Draft
Offer Document nor any Offer materials in connection withUnits may be distributkor published in or from

any country or jurisdiction that would require registratiomwof Units in such country or jurisdiction.

Disclaimer

This Draft Offer Document does not, directly or indirectly, relate to any invitation, offer or sale of anyisgcuri
instruments or loans (including listed roanvertible debentures or bonds, if any) that may be issued by the
Brookfield REIT after the listing obur Units. Any prospective investor investing in such invitation, offer or sale

of securities by thBrookfield REIT should consult its own advisors before taking any decision in relation thereto.
Each prospective investor acknowledges that neither the Lead Managers, nor their associates or affiliates have
any responsibility or liability for such invitatiooffer or sale of securities by tBzookfield REIT.
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DEFINITIONS AND ABBREVIATIONS

This Draft Offer Document uses the definitions and abbreviations set forth. Prospective investors should consider
such definitions and abbreviations whilst reading thisfb Offer Document and the information contained
herein. The words and expressions used within this Draft Offer Document, but not defined herein shall have the
meaning ascribed to such terms in the REIT Regulations, the SEBI Guidelines, the Deposttaaies the rules

and regulations made thereunder, as applicable. Prospective investors should note that references to any
legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules,
guidelines or polies as amended, supplemented, eemacted from time to time and any reference to a statutory
provision shall also include any subordinate legislation made under such statutory provision.

In this Draft Offer Document, unless the context otherwise requirea r ef erence to HdAweo,
collectively refers to the Brookfield RE&hd our Portfolio Companies. Such terms do not include reference to
the Call Option SPVs.

Brookfield REIT Related Terms

Term Description

Asset SPVs
Associates

Auditor

Audit Committee

BAM

Board/ Board of Directors
BPY

Brookfield REIT/
India REIT
Brookfield/ Brookfield Group
Brookfield Property Group
BSREP India Holdings
BSREP India Office I
BSREP Il India

BSREP V/ Sponsor

Call Option Properties

Brookfield

Call Option SPVs

Candor Amended and Restated

Service Agreement

Candor Amended and Restated

Transition, Operations and
Maintenance Agreements

Candor Assets
Candor Asset SPVs
Candor Gurgaon 1
Candor Gurgaon 2

Candor Kolkata

Collectively, Candor Kolkata, Festus and SPPL Noida

Associates of @y person shall be atefined under th€ompanies Acbr underthe

applicableaccounting standards and shall include the following:

(i) any persorcontrolleddirectly orindirectly by the said person;

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

(iif) where the said person is a company or a body corporate, any person(s)
designated as promo(s) of the company or body corporate and any ot
company or body corporateith the same promotés); and

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

In compliance with the provisions of Regulation 2(1)(b) of the REIT Regulati

our Manager has identified the associates of the Brookfield R&lTSponsor and

Manager except with respect to stlause (ii) of Regulation 2(1)(b), which requir

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

as amassociate. With respect to the aforesaid, only entities which directly contr

Brookfield REIT,our Sponsor or Manager, as applicable, have been considere

Deloitte Haskins & SellsChartered Accountants (Firm Registration Rb5125N,

stautory auditors of the Brookfield REIT

The audit committee ajur Board

Brookfield Asset Management Inc.

The board of directors afur Manager

Brookfield Property Partners L.P.

Brookfield India Real Estate Trust

BAM and its affiliates
Brookfield Groupé6s
BSREP India Office Holdings Pte. Ltd.
BSREP India Office Holdings Ill Pte Lid
BSREP Il India Office Holdings Il Pte. Ltd
BSREP India Office Holdings V Pte. Ltd.
Together, Candor Techspace Glwned by Candor Gurgaon )land Candor
Techspace N2ofvned bySDPL Noida)

Together, Candor Gurgaon 1 and SDPL Noida

Agreement dated [ @rMamagerand€IOP i nt o b

real estate bus

Agreement s,
respectively

eatered into deaween EIOR and the Candor Asset S

Candor Techspade€l (owned byCandor Kolkata)Candor Techspadg2 (owned
by Candor KolkatapndCandor Techspadel (owned bySPPL Noida)
TogetherCandor Kolkata and SPPL Noida

Candor Gurgaon One ReaRyojects Private Limited

Erstwhile Candor Gurgaon Two Developers and Projects Private Limitéch has
merged into Candor Kolkata with effect from May 4, 2020

Candor Kolkata One HT'ech Structures Private Limited
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Term Description

Candor Techspace G1

Candor Techspace G2

Candor TechspaceK1

Candor TechspaceN1

Candor Techspace\2

Candor Trademark Agreement

Call Option Agreements

Capital Contribution

CIOP/ Operational Services

Provider
Compliance Officer

Condensed Combined Financial

Statements

Distribution Policy

Festus

Festus Service Agreement
Formation Transactions

Holdco/ Holding Company

Independent
Consultant Report
Initial Portfolio

Initial Contribution

Investment
Agreement
Kairos

Property

Management

Completed tower nos. 1, 2, 3, 4, 5, 6, 7 andn@lunder construction towers nos.
amenity block |amenity block I, 10 (SEZ and customs offied)situated at Tikri,
Sector 48, Gurugrah22 018 Haryana, India

Completed tower nos. 1, 2,8(amenity block I) 4A (amenity block I1) 5, 6, 7, &,
8B, 9, 11 andl0 (MLCP), all situated at Dundahera, Sector 21, Gurugi2 016
Haryana, India

Completed tower nos. Al, A2, A3, B1, B2, B3, G1,,&3, C1, C2andC3 all
situated at Action Area 1D, New Town, Rajarhat, Kolkaf00 156, West Bengal
India

Completed tower nos. 1, 2,8,6 and 7 (amenity blockunder construction towe
no. 8 (amenity block)and Future Development Potentisdwers 4A and 4Ball
situated at Plot No. 2, Block No. B, Sector 62, Noida, Gautam Budh 9ads01
Uttar Pradesh, India

Completed tower nos. 1, 2, 3, 4, 5, 6 ,7, 8, 9abenity block (ground floa) and
amenity block Il, under construction tower nosahtil 1A andFuture Bevelopment
Potentialtower 12and amenity block | (first floor onlyjll situated at Plot Nos. 2!
and 21, Sector 135, Noida, Gautam Budh N&gdr304 Uttar Pradesh, India
Agreementdated Septembe26, 2020entered into between CIOP, Candor As
SPVs, Call Option SPVs, our Manager and the Brookfield REIT

The agreements dated [ 0] entered i
respective shareholders wibhir Manager and the Brookfield RE(&cting through
the Trustee)

The total amount contributed loyir Unitholders, either by payment of cash towa
subscription of Units or allotment of Units by way of a swap of shareholc
interests iur Asset SPVSCIOP or against transfer of Real Estate Assets into
Brookfield REIT, or in any other manner whatseer

Candor India Office Parks Private Limited

The compliance officer of the Brookfield REIT

The special purpose condensed combined financial statements of the Bros
REIT, which comprise the combined balance sheet as at March 31, 2020, Mal
2019 and March 31, 2018, combined statement of net assets at fair value as a
31, 2020, comined statement of total returns at fair value as at March 31, 2
combined statement of profit and loss, combined statement of cash flow, con
statement of changes in equity, and a summary of significant accounting pt
and other explanatory infimation for theFinancial Yeas ended March 31, 202(
March 31, 2019 and March 31, 2018

Such financial statements have been prepared in accordance with the b
preparation describeth Note 2.1 to the special purpose condensed combir
financial statements

The distribution policy of the Brookfield REIT, in accordance with RE
Regulations, adopted @eptember 26, 2020

Festus Properties Private Limited

Agreement dated [ @jrMamagerand Bedtusi nt o b

The transactions pursuant to which Bm@okfield REIT will acquire the Portfolio
prior to the Allotment through the Offer

Holding company or holdco as defined under Regulation 2(1)(ga) of the |
Regulations

Independent property consultant report dated Septe@®)e2020 issued by the
Independent Industry Expert

Real Estate Assets which will be directly or indirectly owned by the Brooki
REIT prior to listing in terms of the REIT Regulations, in this case beingg@adior
Techspaces2 (owned byCandor Kolkaty (b) Candor Techspadé€l (owned by
Cando Kolkatd); (c) Candor Techspachll (owned by SPPL Noida); and (d
Kensington ¢wned byFestus)

The amount whichwas irrevocably transferred to the Trustee, on or before
execution of the Trust Dedde. July 15 2020) being an amount 0f0.010 million

towards the initial corpus of thBrookfield REIT in equal proportion, with ar
intention to settle and establish tBeokfield REIT

The investment management agreement dawgd17, 20D executed between th
Brookfield REIT (acting through the Trusteapdour Manager

Kairos Property Managers Private Limited
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Term Description

Kensington

Manager/ Brookprop
Management

MIOP

Mountainstar Transition,

Operations and Maintenance

Agreement

Mountainstar Service Agreement
Nomination and Remuneration

Committee
Operational Services

Parties to the Brookfield REIT

Portfolio
Portfolio Companies
Portfolio Investment

Proforma Financial Statements

Pro Forma Portfolio
Projections

Real Estate Assets

REIT Distribution

REIT Management Fees
REIT Of fer Committee

ROFO Agreements

ROFO Companies
ROFO Properties

SDPL Noida
Selling Unitholders

Share Acquisition Agreements

Kensington A and Kensington B located at Powai, Mumbai 400 076, Mahara
India
Brookprop Management Services Private Limited

Mountainstar India Office Parks Private Limited
Agreements, each dat&&ptember 12020entered into between MICQ&hd the Call
Option SPVs, respectively

Agreement date&eptember R020entered into between our Manager and MIC
Thenomination and remuneration committeeoaf Board

Services including property management, facilities management and st
services to be provided by CIOP to each of the Candor Asset SPVs in terms
Candor Amended and Restate@iransition, Operations and Maintenan
Agreements

Our Sponsor Group, Manager and Trustee

Together, outnitial Portfolio and our Portfolio Investment

Together, our Asset SPVs and CIOP

The investment held by tHgrookfield REITin CIOP, aggregating to 100% of tt
issued and paidp equity share capital of CIOP

The unaudited proformacondensedcombined financialinformation of the

Brookfield REIT, comprising thespecial purpos@naudited proforma condense
combinedbalance sheet as at Mar8hh, 2020 and thepecial purpos@naudited
proforma condensed combined statement of profit and loss for the year ended
31, 2020, read witkelect explanatorgotes thereto

The Proforma Financial Statements have been prepared to reflect the pr
impact of the acquisition oéither and bothof the Call Option SPVs by th
Brookfield REIT. Such financial statements have been prepared in accordanc
the basis of preparation describedNote 2 to theproformafinancial statements
Together, our Initial Portf@d and the Call Option Properties

Projections of income from operating lease rentals, revenue from operatior
operating income, earnings before interest, tax, depreciation and amortizatior
flows from operating activities, net distributable cash flows and underl
assumptions fothe Brookfield REIT for Financial Years ending March 31, 20
2022 and 2023 as described in Note thefbasis and notes to preparationder
projection sectionc or f ur t h eRrojedtien®a iblegy,i nsd@2m2gf
Propertis held by a REIT, on a freehold or leasehold basis, whether direci
through a Holdco and/ or a special purpose vehicle

Declaration and distribution of at least 90% of Mi2CF of the Brookfield REIT as
distributions toour Unitholders, in accordance with the REIT Regulations and
Distribution Policy

Fees payable to our Manager by the Brookfield REIT in consideration for sei
rendered by our Manager pursuant to the Investment Management Agreemet
The REIT Offercommittee of our Board constituted to facilitate the process o
Offer

Right of first offer agreementsachd at ed [ 6] e nBreokfieldREIT!t
(acting through the Trusteapd our Manager with each of the ROFO Compat
and their respective shareholdarsl debenture holders

Vrihis Properties Private Limited, Equinox Business Parks Private LimiteMarsl
Hotels and ResorRrivateLimited

Powai Business Distrigpwned by Vrihis) Equinox, Units in Godrej BKQowned
by Vrihis) and Waterstones

Seaview Developers Private Limited

Collectively,
a) BSREPYV;
b) BSREP Il India
c) Kairos;

d) BSREP India Office Ill; and

e) BSREP India Holdings
The agreement s, each dated [O0], to
through the Trustee) and our Manager with each of our Portfolio Companie
their respective shareholdeasd debenturfolders being certain members of ot
Sponsor Grougincluding our Sponsor)
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Term Description

Shareholder Debt

Shareholder Debt Documentation

Special Purpose Condensec
Financial Statements

Sponsor Group

SPPL Noida
Stakehol der s o
Committee

Summary Valuation Report

Trade-Mark Sublicense
Agreement

Trust Deed

Trust Fund

Trustee
Unitholders
Units

Valuation Report

Valuer

Vrihis

Debt to be provided by the Brookfield REIT to our Asset SPVs for the partial o
repayment or prpayment othe existing indebtedness of olisset SPVsand for
general purposes

Documentation proposed to katered into between the Brookfield REIT and ¢
Asset SPVs, with respect to the Shareholder Debt

Thespecial purpose condensed financial statenwritee Call Option SPVs for th
Financial Years ended Mar8li, 2020, 2019 and 2018epared in accordance wit
the basis of preparation smit in Note 2 to theespectivespecial purpose condenst
financial statementef the Call Option SPV,swhich are annexetb theProforma
Financial Statements

Sponsor group as defined under Regulation 2(1)(zta) of the REIT Regulation
a list of the entities forming part @urSp o ns or  GBaokgrpund oftee
Brookfield REITi Parties to the Brookfield RETOur Sponsor Group b e g i
on pager3

Shantiniketan Properties Private Limited

The stakehol der sd6 oueBoamd i onshi p com

Summary valuation repodiatedSeptembep6, 2020issued by tk Valuer in relation
to the Brookfield REIT, as included in this Draft Offer Document

Agreement date@eptembel6, 2020entered into between the Brookfield RE
(acting through our Manager)our Manager the Portfolio Companiesand
Brookfield Asset Management HoldinGRL

The trust deed dated July 17, 2020 entered into between our Maselgérds the
settlor,on behalf ofour Sponso), our Sponsor and the Trustee

The aggregate ohe Initial Contribution, Capital Contributions and any additio
accretions (including accretions arising as result of revaluation/ fair valuation «
assets of the Brookfield REIT or investments) or reductions to the Brookfield |
and shall includsecurities, investments (including the investments) and prope
of any kind whatsoever (including the Real Estate Assets) to which the sam
be converted or varied from time to time, and any unutilised portion of any res:
surplus in the incomena expenditure account

Axis Trustee Services Limited

Any person or entity who holds Units of the Brookfield REIT

An undivided beneficial interest in the Brookfield REIT, and such Units toge
represent the entitgeneficial interest in the Brookfield REIT

Full valuation report dateHeptembeR6, 2020issued by the Valuer with respect
the Brookfield REIT

Shubhendu Saha, MRI CS, registered
and Buildingd wunder the provisions
Valuation) Rules

Vrihis Properties Private Limited

Offer Related Terms

Term Description

Acknowledgement Slip

Allocated/ Allocation

Allot/ Allotment/ Allotted

Allotment Advice

Allottees
Ambit
Anchor Investor

Anchor Investor Allocation Price

The slip or document issued by the Designaéermediary to a Bidder as proof
registration of the Bid cum Application Form

Following the determination of the Offer Price byr Manager and the Sellin
Unitholders in consultation with the Lead Managers, the allocation df Woi
Bidder on the basis of the Application Form submitted by Bidder

Unless the context otherwise requires, the issue, transfer and allotment of U
be issued and transferred pursuant to the Offer

Note, advice or intimation of Allotment sent to the successful Bidders who
been or are to be Allotted Units after the Basis of Allotment has been approv
the Designated Stock Exchange

The successful Bidders to whom Units are Allotted

Ambit Private Limited

An Institutional Investor, applying under the Anchor Investor Portion in accord
with the requirements specified in the REIT Regulations and the SEBI Guid¢
in terms of the Offer Document

Price at which Units will be allocated to Anchor Investors in terms of the C
Document, decided byurManager and the Selling Unitholders in consultation w
the Lead Managers
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Term Description

Anchor Investor Application
Form

Anchor Investor Bid/ Offer

Period
Anchor Investor Offer Price

Anchor Investor Portion

Application Supported by
Blocked Amount or ASBA
ASBA Account

ASBA Bid

ASBA Bidder

ASBA Form

AXis

Basis of Allotment

Bankers to the Offer

Bid Amount

Bid cum Application Form
Bid Lot
Bid(s)

Bid/ Offer Closing Date

Bid/ Offer Opening Date

Bid/ Offer Period

Bidder

Bidding Centers

The form used by aAnchor Investor to make a Bid in the Anchor Investor Port
and which will be considered as an application for Allotment in terms of the (
Document and the Final Offer Document

One Working Day prior to the Biddffer Opening Date, on which Bids by Anche
Investors are to be submitted and allocation to Anchor Investors shall be com
Final price at which Units will be Allotted to Anchor Investors in terms of the C
Document and the Final Offer Document, which price will be equal to or higher
the Offer Price but not higher than the Cap Price. The Anchor Investor Offer
will be decided bpurManager and the Selling Unitholders in consultation with
Lead Managers

Up to 60% of the Institutional Investor Portion which may be allocated to An
Investors byour Manager and the Selling Unitholdersconsultation with the Leac
Managers on a discretionary basis

An application, whether physical or electronic, used by ASBA Bidders to me
Bid by authorising a SCSB to block the Bid Amount in the ASBA Actou

A bank account maintained with a SCSB and specified in the ASBA Forn
blocking the Bid Amount mentioned in the ASBA Form

A Bid made by an ASBA Bidder including all revisions and modifications the
as permitted under tiREIT Regulations and SEBI Guidelines

All Bidders other than Anchor Investors and Strategic Investors

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

Axis Capital Limited

The basis on which Units will be Allotted to successful Bidders through the ¢
and whi ch | 6fferP®sduredi bbeedg iinmn i3®5g on pa
Collectively, the Escrow Collection Bank(s), Public Offer Account Bank(s)
Refund Bank(s)

The highest value of optional Bids indicated in the Bid cum Application Form
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder ol
amount payable by any Strategic Investors, as the case may be, upon submi:
the Bid in theOffer

The Anchor Investor Application Form or the ASBA Form, as the context reqt
[ 6] Units and [06] Units thereafter
An indication to make an offer during the Bidffer Period by an ASBA Bidde
pursuant to submission of the ASBA Form, or during the Anchor InvestoOEfiel/
Period by an Anchor Investor pursuant to submission of the Anchor Inv
Application Form, to subscribe to or purchase Units at a price within the Price |
including all revisions and modifications thereto as permitted and including
participation by Strategic Investors under the REIT Regulations and !
Guidelines. The term fiBiddingo sha
Except in relation to any Bt received from the Anchor Investors and Strate
Investors, the date after which the Designated Intermediaries will not accej
Bi ds, which will be published in ¢
national daily newspaper) and alleditic of [ 6] (a wi dely
daily newspaper, Hindi also being the regional language of the place whe
principal place of business of the Brookfield REIT is located)

Except in relation to any Bids received fiadhe Anchor Investors and Stratec
Investors, the date on which the Designated Intermediaries shall start acceptin
which will be published in all edi
daily newspaper) an elyadulatedeHohdi hationah daily
newspaper, Hindi also being the regional language of the place where the pr
place of business of the Brookfield REIT is located)

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

Any prospective investor who makes a Bid pursuant to the terms of the
Document and the Bid cum Application Fornddor a Strategic Investor in tern
of theStrategic Investodnit Subscription Agreementith such investor and unles
otherwise stated or implied, includes an Anchor Investor and a Strategic Inve:
Centers at which the Designated Intermediaries shall accept ASBA Foem:
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, [
Centers for Registered Brokers, Designated RTA Locations for RTAs
Designated CDP Locations foDPs
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Term Description

Bodyl/ies Corporate
BofA Securities
Book Building Process

Book Running Lead Managers

or BRLMs
Broker Centers

CAN or Confirmation of
Allocation Note
Cap Price

Citigroup

Client ID

Closing Date

Collecting Depository
Participant or CDP

Cut-off Price

Demographic Details
Designated CDP Locations
Designated Date

Designated Intermediaries

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Offer Document

Eligible NRI(S)

Escrow Accounts

Escrow Agreement

Escrow Collection Bark(s)

Any body corporate as defined in Regulation 2(1)(d) of the REIT Regulations
DSP Merrill Lynch Limited

The book building process, as provided under the REIT Regulations and
Guidelines

Ambit, Axis, IIFL SecuritiesJM, J.P. MorganKotak andSBICAPS

Broker centers notified by the Stock Exchanges where Bidders can submit the
Forms to a Registered Broker. THetails of such Broker Centers, along with t
names and contact details of the Registered Brokers are available on the wek
the respective Stock Exchanges (www.bseindia.com and www.nseindia.com)
Note or advie to Anchor Investors confirming Allocation of Units to such Invesi
after the Anchor Investor Biddffer Period and Strategic Investors, as applicabl
The higher end of the Price Band, ¢
abowe which the Offer Price and the Anchor Investor Offer Price will not be final
and above which no Bids will be accepted

Citigroup Global Markets India Private Limited

Client identification number maintained with one of epositories in relation tc
a demat account

The date on which Allotment of Units pursuant to the Offer is expected to be 1
ieon or about [ 0]

A depository participant as defined underBrepositories Act, registered with SEE
and who is eligible to procure Bids at the Designated CDP Locations in ter
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issue
SEBI

The Offer Price obur Units to be Allocatd pursuant to the Offer, which shall t
finalized byour Manager and the Selling Unitholders in consultation with the L
Managers

Details of the Bidders including t
husband, investotatus, PAN, occupation and bank account details

Such locations of the CDPs where Bidders can submit the ASBA Forms. The «
of such Designated CDP Locations, along with names and contact details
CDPseligible to accepBid cum Application Forms are available on the respec
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.comr
The date on which funds are transferred from the Escrow Accounts and the ar
blocked by the SCSBs arenisderred from the ASBA Accounts, as the case may
to the Public Offer Account(s) or the Refund Accounts, as appropriate
Syndicate, susyndicateimembers, SCSBs, Registered Brokers, CDPs and R
who are authorized to collect ASBA Forms from the ASBA Bidders, with respe
the Offer

Such locations of the RTAs where Bidders can submit ASBA Forms to RTAs
details of sich Designated RTA Locations, along with names and contact dete
the RTAs eligible to accept Bid cum Application Forms are available on
respective websites of the Stock Exchanges (www.bseindia.com
www.nseindia.com)

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wh
available on the website of SEBI at www.sebi.gov.in, as updated from time to
[ 6]

This Draft Offer Document dategkeptembe9, 2020issued in accordance with tt
REIT Regulations and the SEBI Guidelines, which does not contain comr
particulars of the Offer including the price at whimlr Units will be Allotted and
the size of th®ffer, including any addenda or corrigenda thereto

NRI(s) from jurisdictions outside India where it is not unlawful to make an offe
invitation with respect to the Offer and in relation to whom the ASBA Form ant
Offer Document will constitute an invitation to subscribetm Units

ONlobi end -antdevesnh bearingd accounts
Bank(s) and in whose favour Anchor Investors and Strategic Investors will tre
money through direct credit/NEFT/NECS/RTGS in respect of the Bid Amount v
submitting a Bid

Agreement dated [0], e nt e r(acting througlothe
Trustee) our Sponsorpur Manager, the Registrar to the Offer, the Bankers to
Offer, the Syndicate Members and the Lead Managers

The banks which are clearing members and registered with SEBI under th
Regulations, with whom the Escrow Account(s) have been opened and in thi
being [0]
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Term Description

Final Offer Document

First Bidder

Floor Price

Fresh Issue

Global Coordinators and Book
Running Lead Managers or
GCBRLMs

HSBC

IIFL Securities

Institutional Investor Portion

Institutional Investors

M

J.P. Morgan
Kotak

Lead Managers
Listing Agreement

Listing Date
Minimum Bid Size

Morgan Stanley
Mutual Funds

Net Proceeds
Non-Institutional Investors

Non-Institutional Investor
Portion

Offer

Offer Agreement

Offer Document

Offer for Sale

Offer Price

The Final Offer Document to be filed with SEBI and the Stoc&harges after the
Pricing Date in accordance with the REIT Regulations and the SEBI Guide
containing, among other things, the Offer Price that is determined at the end
Book Building Process, the size of the Offer and certain other informatadnding
any addenda or corrigenda thereto
Bidder whose name shall be mentioned first in the Bid cum Application Form ¢
Revision Form and in case of joint Bids, whose name shall also appear as t
holder of thebeneficiary account held in joint names
The lower end of the Price Band, subject to any revision thereto, in this case
[ 0] at or above which the Offer P
Strategic Investor Offer Price wible finalized and below which no Bids will b
accepted
The
REIT
Morgan Stanley, B\ Securities Citigroup and HSBC

i ssuance of up t 038,00ariliorby the Bsooksieid:

HSBC Securities and Capital Markets (India) Private Limited

IIFL Securities Limited

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

75% of the Offer, comprising not m
allocation to Institutional Investors (including Anchor Investors), subject to \
Bids being received at or above the Offer Price

Institutional Irvestor means (i) a Qualified Institutional Buyer, or (ii) a family tr
or intermediaries registered with SEBI, with-mebo r t h of mor e t
as per the last audited financial statements

JM Financial Limited

J.P. Morgarindia Private Limited

Kotak Mahindra Capital Company Limited

Together, the GCBRLMs and the BRLMs

Listing agreement to be entered into with the Stock Exchangesriyanager or
the Trustedon behalf of the Broolkéld REIT), in line with the format as specifie
under the Securities and Exchange Board of India circular number

CFD/ CMD/ 6/ 2015 dated October 13,
Agreement o

The date on whicbur Unitswill be listed on the Stock Exchanges

0.05 million, for Bidders other th

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

Morgan Stanley India Company Private Limited

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

Proceeds of the Offer less the BrookfiRlEl Tds share of tF
All Bidders, that are not QIBs (including Anchor Investors) and Strategic Inves
who have Bid for Unitsni the Offer

Portion of the Offer beingndtess t han 25% of t he
Units, which shall be available for allocation on a proportionate basis te
Institutional Investors, subject to valid Bids being received at or above the
Price

Initial public offer of upt o
Sale

Agreement date@eptembeR9, 2020entered into among thEustee our Sponsor,
our Managerthe Selling Unitholders and the Lead Managers

The Offer Document to be issued in accordance with the provisions of the
Regulations and the SEBI Guidelines, which will not have complete particule
the Price Band and the Offer Price at whicin Unitswill be offered and the size ¢
the Freshdsue, including any addenda or corrigenda. The Offer Document w
filed with SEBI and the Stock Exchanges at least five Working Days prior t
Bid/ Offer Opening Date and shall become the Final Offer Document which sh
filed with SEBI and the 8ck Exchanges after the Pricing Date

[ 6] Uni ts

comprising

Of fer for Sale of up to [ 0] Uni t s,
Unitholders in terms of the Offer Document
[ 6] per Unit, being the final pri

Bidders, other than Anchor Investors and Strategic Investors, in terms of the
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Term Description

Offer Proceeds
Offer Size
Pay-in Date

Price Band

Pricing Date
Public Offer Account(s)

Public Offer Account(s) Bank

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

Refund Bank(s)

Registered Brokers

Registrar Agreement

Registrar and Share Transfer
Agents or RTA

Registrar to the Offer
Revision Form

SBICAPS

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

Specified Locations

Strategic Investors

Strategic Investor Allocation
Price

Strategic Investor Offer Price

Strategic Investor Unit
Subscription Agreement
SyndicateAgreement

Syndicate Members

Syndicate/ Members of the
Syndicate

Document. The Offer Price will be decided byr Manager and the Selling
Unitholders in onsultation with the Lead Managers on the Pricing Date

The gross proceeds of the Offer pursuant to the Fresh Issue and the Offer for
The Offer, aggregating up to [ 6]
The last date specified in the CAdr payment of application monies by the Anch
Investors and Strategic Investors, which shall be no later than two Working
from the Bid/Offer Closing Date/ Pricing Date, as applicable

Price band between the Floor Price and the Cap PFiee.Price Band will be
decided byour Manager and the Selling Unitholders in consultation with the L
Managers, and will be advertised at least two Working Days prior to the®Bet/
Opening Date, on the websites of the Brookfield REdUr Sponsor ad our
Manager, and shall be made available to the Stock Exchanges for the purf
uploading on their respective websites

The date on whicbur Manager and the Selling Unitholders in consultation with
Lead Managers finalises tiffer Price

ONbi end -andedvbesh bearingd bank accc
the Escrow Account(s) and from the ASBA Accounts on the Designated Date
The banks which are clearing memband registered with SEBI under the B
Regulations, with whom the Public Offer Account has been opened and in thi
being [ 0]

Qualified institutional buyers as defined in Regulation 2(l)(ss) of the $EBR
Regulations

ONobi end -antdevbesh bearingd account (
from which refunds, if any of the whole or part of the Bid Amount to Anc
Investors shall be made

The banks which are clearing members and registered with SEBI under th
Regulations with whom the Refund Account has been opened and in this cast
[ 0]

Stock brokers registered with the stock exchanges having nationwide tstn
other tharthe Lead Managers and the Syndicate Members, eligible to procure
in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012 issued by S
The agreement dat&eptembe6, 2020entered into among thigrustegon behalf
of the Brookfield REIT, the Trusteepur Manager, the Selling Unitholders and tl
Registrar to the Offer

Registrar and share transfer agents registered with SEBI and eligible to p
RTAs Bids at the Designated RTA Locations in terms of circular r
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
Link Intime India Private Limited

Form used by the Bidders to modify the quantity of Unit§herBid Amount in any
of their ASBA Forms or any previous Revision Forms. Bidders are not allow:
withdraw or lower their Bids (in terms of number of Units or the Bid Amount
any stage. Bidders are permitted to make upward revisions in their Bids

SBI Capital Markets Limited

Banks registered with SEBI, offering services in relation to ASBA, a list of wi
is available on the website of SEBI at www.sebi.gov.in, as updated from time tc
Bidding centres where the Syndicate shall accept ASBA Forms from Bidders
Strategic investors as defined under Regulation 2(1)(ztb) of the REIT Regulat
Price at which Units will be Allocated to Strategic Investors in terms of the (
Document and the relevaBtrategic Investor Unit Subscription Agreemetecided
by ourManager and the Selling Unitholders, in consultation with the Lead Man:
Final price at which Units will be Allotted to Strategic Investors in terms of the C
Document and the Final Offer Document, which price will be equal to or higher
the Offer Price.

The Strategic Investor Offer Price will lokecided byour Manager in consultatior
with the Selling Unitholders and the Lead Managers
Strategic I nvestor Uni t
beginning on pagal17

The agreement dated [ 0], en (aetingehiough
the Trustee)our Managerpur Sponsor, the Selling Unitholders, the Lead Manag
and the Syndicate Members

Intermediaries, registered wiEBI who are permitted to carry out activities as
underwriter, being, [0]

The Lead Managers and the Syndicate Members

S u b s The iOffeb i
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Underwriters [ 0]
Underwriting Agreement Agreement dated [ 0], Trested teer Underwrtensiouwr
Manager, the Selling Unitholders aadr Sponsor

Unit Escrow Agent
Unit Escrow Agreement

Working Day

[ 6]

The agreement to be entered into among the Brookfield REIT (acting throu¢
Trustee), our Manager, our Sponsor, the shareholders of our Asset SPVs (inc
the Selling Unitholders) and the Unit Escrow Agentelation tq inter alia, the
deposit of ar Units issued pursuant to the Formation Transaciiore®nnection
with the Offer for Sale

Working Day, with reference to (a) announcement of Price Band; and (b &éal/
Period, shall mean all days, excluding Saturdays, Sundays and ipoiidiays, on
which commercial banks in Mumbai are open for business; and (c) the time |
between the BidOffer Closing Date and the listing @fur Unitson the Stock
Exchanges, shall mean all trading days of Stock Exchanges, excluding Sundz
bark holidays, as per the SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 d:
January 21, 2016

Technical, Industry related and other terms

Term Description

Adjusted EBITDA

Accenture

Amazon

Aricent

Bank of America Continuum
Barclays

Cognizant

Committed Occupancy

Completed Area
CPI
C&WwI/
Expert
EPS
Floor Space Index/ FSI

Independent Industry

Future Development Potential

GCCs
GICs
Grade A

Gross Contracted Rentals

GVA
IGBC
Industry Report

Landis + Gyr
Leasable Area

Adjusted EBITDAIis anon-GAAP measure that takes its earnings and adds |
interest expenses, taxes, and depreciation chargesexdeptional items to the
metric
Accenture Solutions Private Limited
Amazon Development Centre India Private Limited
Aricent Technologies (Holding) Limited
BA Continuum India Private Limited
Barclays Global Service Centre Private Limited
Cognizant Technology Solutions India Private Limited
(Occupied Area) + (Completed Area under Letters of Intent)
Completed Area
The area of a properfgr which occupancy certificate has been received
Consumeprice index
Cushman &WVakefield (India) Private Limited

in%

Earningsper share

The quotient of the ratio of the combined gross covered area on all floors, exc
areas specifically exempted under the relevant laws and the REIT Regulation:
total area of the plot

The area of a property for which the master plan for development has been ol
or applied for, or which has been calculated on the basis of FSI available as |
local regulatory norms, but where the internal development plans are yet
finalized and the applications for requisite approvals to commeogstruction are
yet to be made

Globalcapability centers

Globalin-house centres

GradeA means a development type whose tenant profile includes prom
multinational corporations. The development should also include adequate ¢
height, 24x7 power baelp, supply of telephone lines, infrastructure for acces
internet, central aiconditioning, spacious lobbies, circulation areas, good
services sufficient parking facilities and should have centralized builc
management and security systems

Grosscontracted rentalis the sum of Warm Shell Rentals from Occupied Area
is expected to be received from te@ants pursuant to the agreements entered
with them

Grossvalue added

Indian Green Building Council

Re p or t IndiaiCommerdial Real Estate Overview d at e d
issued byC&WI

Landis +Gyr Limited

The total area of a property that can be occupied and commonly used, or assi
a tenant for the purpose of determ

2,020
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Term Description

Leasing Rent

Letters of Intent
Market Value

NDCF

Occupied Area

RBS

Sapient

STEM

Steria

Tata Consultancy Services
Under Construction Area

WALE
Warm Shell Rent

Wipro

Warm Shell Rent of the asset that can be expected from new leasing to a te
on a particular date and does not includefit, car parking income and maintenar
servicesncome

Non-binding agreements with tenants to lease space

The market value as determined by the Valuer as of March 31,202@s includec
in the Summar Valuaion Report

Net distributable cash flow@on-GAAP measure)

Completed Area for which lease agreements have sigaad with tenants

RBS Services India Private Limited

Publicis Sapient

Sciencetechnology, engineering and medicine

Sopra Steria

Tata Consultancy Services Ltd.

The areaf a property for which the master plan for development has been obt:
internal development plans have been finalised and requisite approvals f
commencement of construction required under law have been appliec
construction has commenced ahd occupancy cgficate is yet to be received
Weighted Average Lease Expiry based on area. Calculated assuming t
exercise all their renewal options post expiry of their initial {ockeriod

Rental incomecontracted from the leasing of Occupied Area and does not inc
fit-out and car parking income

Wipro HR Services India Private Limited

Abbreviations

AlF Alternative Investment Fund as defined in and registered with SidRir the SEBI
AIF Regulations

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

BoA Board of approvals established under the SEZ Act

BSE BSE Limited

BTl Regulations Securities and Exchange Board of India (Bankers to an IRag)lations, 1994

CCD Compulsorily convertible debentures

CClI Competition Commission of India

CDSL Central Depository Services (India) Limited

Companies Act

Companies Act, 1956

Companies (Registered Valuers
and Valuation) Rules
Competition Act

Depository

Depositories Act

Depository Participant or DP
DIN

DP ID

Dol

EBITDA

ESG

FAR

FBIL

FCNR Account
FDI

FDI Policy

FEMA Rules

Companies Act, 2013, to the extent in force pursuant to the natification ¢
Notified Sections along with theelevantrules clarifications and modification:
madetherein

Companies Act, 1956 (without reference to the provisions thereof that have ¢
to have effect upon the natification of tNetified Sectionsplong with the relevan
rules made therein

Companies (Registered Valuers and Valuation) Rules, 2017

Competition Act, 2002

A depository registered witBEBI under the Securities and Exchange Board of It
(Depositories and Participant) Regulations, 1996

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

A depository paitipant as defined under the Depositories Act
Directoridentification number
Depositorypar t i ci pant 8s i
Directorate of IndustriesMumbai
Earningshefore interest, taxes, depreciation and amortizétionrGAAP measure)
Environmendl, socialand governance

Floor area ratio

Financial Benchmark India Private Limited

Foreigncurrency norresident account

Foreigndirect investment

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

Foreigh Exchange Management (Ndebtinstruments) Rules, 2019

dentification

13



Brookfield

India Real Estate Trust

Term Description

Financial Year or Fiscal or FY

FPI
FVCI

HUDA
HUF
IBBI
ICAI
IFRS
Ind AS

Indian GAAP

Insurance Companies
IRDAI

IT

ITES

IT Park

MCA

MCLR

MLCP
MoEF&CC
MPCB

MRICS
NASDAQ

NBFC

NCLT

NEFT

NOC

Noida

Notified Sections

Non-Resident Indian/ Non
Resident

NSDL
NSE
NYSE
OoCB

ODI

PAN

PLR

Psf

RBI

Regulation S
REIT

REIT Regulations

RICS

RoC

ROFO
Rs./Rupees/INR/
Rule 144A

SEBI

Period of 12 monthgeriodended March 31 of that particular year, unless othen
stated

Foreign Portfolio Investor as defined under the SEBI FPI Regulations
Foreign Venture Capital Investors as defined and registered under the Securit
Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20
Haryana Urban Development Authority

Hindu undivided family

Insolvency and Bankruptcy Board of India

Institute of Chartered Accountants of India

International Financial Reporting Standards

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

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

Companies registered as insurance companies with the IRDAI

Insurance Regulatory and Development Authority of India

Information technology

Informationtechnology enabled services

Information Technology Park

Ministry of Corporate Affairs

Marginalcost of funds baselénding rate

Multi level car parking

Ministry of Environment, Forests and Climate Change

Maharashtra Pollution Control Board

Member of Royalnstitution of Chartered Surveyors

National Association of Securities Dealers Automated Quotations
Non-banking financial company

National Company Law Tribunal, Mumbai Bench

Nationalelectronic funds transfer

No objection certificate

New Okhla Industrial Development Area

The sections of the Companies Act that have been notified by the MCA ar
currently in effect

An individual resident outside lIhda who is a <citi zen
Indi ad cardhol der within the meani:
includes a NofResident Indian, FVCls and FPIs

National Securities Depository Limited

National StockExchange of India Limited

New York Stock Exchange

A company, partnership, society or other corporate body owned directly or indi
to the extent of at least 60% by NRIs including overseas trusts, in which nc
than 60% of beneficial interest is irrevocably held by NRIs directly or indirectly
which was in existence on October 3, 2003 and immediately before such da
taken benefits under the general permission granted to OCBs under FEMA.
OCBs are not allowetb invest in the Offer

Overseas direct investment

Permanenaccount number

Primelending rate

Per square feet

Reserve Bank of India

Regulation S under tHé.S. Securities Act

Realestate investment trust

Securities and Exchange Board of India (Real Estateestment Trusts)
Regulations, 2014

The Royal Institution of Chartered Surveyors

Registrar of Companies

Right of first offer

Indianrupees

Rule 144A under the).S. Securities Act

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

SEBI Guidelines

SEBI AIF Regulations
SEBI ICDR Regulations

SEBI Insider Trading
Regulations
SEBI FPI Reguations

SEBI Listing Regulations
SEBI VCF Regulations

U.S. SecuritiesExchange Ad
U.S. Securities Act
SEC

SEZ

SEZ Act

SEZ Rules

SPV(s)

Stock Exchanges
TDS

TSX

USD/US$

Water Act

Circular dated December 19, 2016 on Guidelines for public issue of units of F
issued by SEBI as amended by circular dateduary 15, 2019, circular date
December 26, 2016 on Disclosure of Financial Information in Offer Documer
REITs issued by SEBI, circular dated December 29, 2016 on Contir
Disclosures and Compliances by REITs issued by SEBI, circular dated Ja8y:
2018 on participation by Strategic Investor(s) in InviTs and REITs issued by ¢
Circular dated April 23, 2019 on Guidelines for determination of allotment
trading lot size for Real Estate Investment Trusts (REITs) and Infrastru
InvestmentTrusts (InvITs) and any other circulars, guidelines and clarificat
issued by SEBI under the REIT Regulations, from time to time

The Securities and Exchange Board of India (Alternative Investments Fi
Regulations, 2012

Securities and Exchange Board of India (Issue of Capital and Discl
Requirements) Regulations, 2018

Securitiess and Exchange Board of India (Prohibition of Insider Trad
Regulations, 2015

The Securities and Exchange Board of India (Foreign Portfolio Inves
Regulations, 2019

The Securities and Exchange Board of India (Listing Obligations and Discl
RequirementsiRegulations, 2015

The erstwhile Securities and Exchange Board of India (Venture Capital F
Regulations, 1996

U.S. Securities Exchange Act of 193% amended

U.S. Securities Act of 1932s amended

United States Securities and Exchange Commission

Special Economic Zone

Special Economic Zones Act, 2005

Special Economic Zone Rules, 2006

Special purpose vehicle(s)

Collectively, BSE and NSE

Tax deducted at source

The Toronto Stock Exchange

United States Dollar

Water (Prevention and Control Bbllution) Act, 1974

Notwithstanding the foregoing, the words and expressions not defined herein, however, usdwbfithin nanc i al

Informationof the Brookfield REIF fiProformaF i

nanci al ARPfojmati onégyp,

i

ATaxati ono Praceeding Lbggi nni Al 4®W1R72¥6 §/éad 367 respectively, shall
have the meaning ascribed to such terms in these respective sections.
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PRESENTATION OF FINANCIAL DATA AND OTHER IN FORMATION

Certain Conventions

Al l references in this Draft Oof fer Brol ¢tautemdtaniés antdo Al nd
possessions and all references herein to the AGovernnr
or the fAiState Gover nment othexaleganstate gdvdrnenenG as\agplicablee nt o f | n

All references hereintpi ) AUSAOOAUMWU.t®.dO St atesod and AUSQand(i)e to th
fiSingaporé is to theRepublic of Singapote

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

Financial Data

Thefinancial year fothe Brookfield REIT andour Manager commences on April 1 of the immediately preceding
calendar year and ends on March 31 of that particular calendaageéahefinancial yearfor our Sponsor
commences on January 1 and end®enember 31 of the sancalendaryear Accordingly, all references to a
particular financial yeafunless stated otherwise or witbspect toour Sponsor)are to the 12 month period
commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calenar year.

Historically, the audited standalone financial statements for certaquroPortfolio Companiesprepared in

accordance with Indian GAAP and the Companies Aave been auditdoly each oftheir respectivestatutory

auditors However, for the pyoses of this Draft Offer Document, tBendense€ombined Financial Statements,

have been prepared in accordance with Ind akd the provisions of theREIT Regulations and the SEBI
Guidelines for the purposes of the Offer, and in accordance wittbtees i s of pr ep aMowdsto on as
Accountsi Note 2.1 Basis of preparation tife Condensed Combined Financial Statem&tighe Condensed

Combined Financial Statemenf&he date of transition for the purpose of Ind AS for@mndensedCombined

Financial Statements determinedhs April 1,2017.

Unless stated otherwise, the financial information included in this Draft Offer Document with respect to the
Brookfield REIT is derived from theCondensedCombinedFinancial Statement$or details  sFenancidi
Information of theBrookfieldREITO begi nnidbhlg on page

In addition, the Proforma Financialds¢ments prepared to reflebeprobableémpact of the acquisition aither

or both ofthe Call Option SP¥by the Brookfield REIT asif the acquisition had taken place april 1, 2019

have also beeimcluded in thidDraft Offer DocumentThe Proforma Financial Statements have been prepared in
accordance witlthe basis of preparation descridadNote 2of the Proforma Financial Statementor details,

s e Broférma Financiallnformatiod b e g i n n i4mAd-urtbay thgSpegia Purpos€ondensed Financial

Statementsf the Call Option SPV,grepared in accordance with the basis of preparagboutin Note 2to the

respective special purpose condensed financial statements @alth@ption SPVshave also been included in

this Draft Offer DocumentF o r d e t AnnexwseA T PFofoamakinancial Informatiord begi nni ng on |
490

Further, this Draft OffeDocument includes Projectioirsrelation to the projections of revenues from operations
and cash flows from operating activities and underlying assumptions of the BrookfielddrEifancial Years
ending March 31, 2021, 2022 and 2028rd e t a i Prejectionse eb digi nni2A2g on page

This Draft Offer Documentlsoincludes summary financial statementsoaf Sponsor, as of and for the three
years ended December 31, 202018 and 20%, derived from the standalone audited financial statets ofour
Sponsor prepared in accordance with ttepplicable accounting standards athe IFRS. For details, see
fiFinancial Information ofour Sponsod b e gi n ni 4v§ Ouo Manages was incorporated agpavate
limited companyon March21, 2018 and accordinglyvas not required to prepare audited financial statements for
the Financial Year ended March 31, 2018. Shenmaryfinancial statements afur Managerfor the Financial
Yearended March 312020 and2019 derived from the standalone audited financial statemerdardflanager
prepared in accordance with Ind AS and the CompanieshAeg beemlisclosed in tls Draft Offer Document
For d et HEnarcial Informatien ofiurManaged begi nnidhég on page
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The degree to which the financial information included in this Draft Offer Document will provide meaningful
information is entirely dependent on the readeros | ev
Companies Act, Indian GAAP, Ind AS, IFRS, the REIT Regulations and the SEBI Guidelines. Any reliance by
prospective investors not familiar with the accounting policies and practices on the financial disclosures presented

in this Draft Offer Document should amdingly be limited.

In this Draft Offer Document, any discrepancies in tabular representatidmetween the total and the sums of
the amounts stated are due to applicable rounding off.

Certain NonGAAP Financial Metrics

The body of generally accepteccao unt i ng principles i s .OwMMamgebElgvesr ef er r e
that the presentation of certain RGMAP measures provides additional useful information to prospective
investors regardinghe performance and trends related ttee Brookfield RE T desults of operations and
accordingly,our Managemelieves that when nofGAAP financial information is viewed with GAAP anady Ind

AS financial information, prospective investors are provided with a more meaningful understandivgy of

Br ook f i e lomhoing Bperating performance and financial results. For such reason, this Draft Offer
Document includes information regardibgh e B r o o k fNeteDistibut&ole ICasé §lowNOI and NOI

margin EBITDA and EBITDA marginand certain other metrics based on or derived from such metrics

However, these financial measures are not measures determined based on GAAP, Ind AS oerany oth
internationally accepted accounting principles, and prospective investors should not consider such items as an
alternative to the historical financial results or other indicatots bfe B r o o k fcasle flow bage& onTnd s

AS or IFRS. The noiGAAP financial measures included herein, may not be directly comparable with metrics
bearing similar names as presented by other entities due to differences in the way sG&ARofinancial
measures are calculated. The f@AAP financial information containeia this Draft Offering Document is not
intended to comply with the requirements of the SECiaraf will not be subject to review by the SEEven

though the nofGAAP financial measures are used by management to absdfisancial position, financial

results and liquidityof the Brookfield REIT and these types of measures are commonly used by investors, they
have important limitations as analytical tadlsor addi t i onalMainmfgermaattidesn ,Di seal si%
Analysis of Factors Affecting the Financial Condition and Results of Operatiddsn Ind AS Measurés
beginningon page262

Net DistributMOCFe) Cash Fl ow (d

The Brookfield RET presens NDCF in this Draft Offer DocumenNDCF is calculatedn the manner specified

wi t hDistibutidond NDCF is a significant performance metric, the framework for which is adoptemliby
Manager in line with the REIT Regulations ehé SEBI GuidelinesOur Manager believes this metric serves as

a useful indicator oburexpected ability to provide a cagturn on investmenNDCEF is a supplemental measure

of performancendis not a measurement of financial performance or liquidity under Ind AS, IFRS or any other
internationally accepted accounting principles, and should not be considered as an alternatipeofit or any

other performance measures derived in accordance with Ind AS, nor as an alternative to cash flow from operating
activities as a measure of liquidity. In addition, NDCF is not a standardized term, hence, a direct comparison
between companiesREITs using this term may not pessible. Fodetailss e Brojéction®a n distifibutiond
beginningon pags 272and313 respectively

Net OperatiN@Ilg) | ncome (A

Our Manager calculates NOI as revenue from operations (which includes (i) income from operating lease rentals;

(if) income from maintenance services; (iii) property management fees; and (iv) sale of food and beverages) less
direct operating expenseBirect operating expenses include (i) property management fees; (ii) brokerage; (iii)

facility usage charges; (iv) power and fuel; (v) lease rent; and (vi) cost of materials consumed; and (vii) a portion

of repair and maintenance, legal and professional faegrance, rates and taxes and miscellaneous expenses,

which are directly incurred in relation to the commercial propertiesiofespective Asset SPVBor a detailed

cal cul asummary Finaneiads faMand@égement 6 s Di s c ule§inaocal Camlidon Anal y s
and Results of OperatiofisNon Ind AS Measurés b e gi nni 22gand262 pages

Our Manager uses NOI internally as a performance measure and believes it provides useful information to
investors regarding our financial condition aredults of operations because it provides a direct measure of the
operating results of our busine¥ge therefore consider NOI to be a meaningful supplemental financial measure
of our performance when considered with the Condensed Combined FinanciaheBtateletermined in
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accordance with Ind AS. However, NOI does not have a standardised meaning, nor is it a recognized measure
under Ind AS or IFRS, and may not be comparable with measures with similar names presented by other
companiesREITs. NOI should at be considered by itself or as a substitute for comparable measures under Ind
AS or IFRS or other measures of operating performance, liquidity or ability to pay dividends. Accordingly, there
can be no assurance that our basis for computing thidndoAS measure is comparable with that of other
companiesREITs.

Earningsbefore interest costs, taxes, depreciation and amortization

EBITDA is computed by taking profit / (loss) and then adding back finance cost, taxes, depreciation and
amortization.EBITDA is a supplemental measure of performance that is not required by, nor presented in
accordance with, Ind AS or IFRS. EBITDA is not a measurement of financial performance or liquidity under Ind

AS, IFRS or any other internationally accepted accounting ptewi and should not be considered as an
alternative to profit or any other performance measures derived in accordance with Ind AS, nor as an alternative

to cash flow from operating activities as a measure of liquidity. In addition, EBITDA is not a staedaerm,

hence, a direct comparison between compaRE$T's using this term may not be possible. EBITDA is presented

because our Manager believes that it is frequently used by securities analysts, investors and other interested parties

in evaluating cmpanies/REITs.For det Mialhsagemert Gis Di scussion and Anse
Condition and Results of Operatioh®on Ind AS MeasurésindfiProjection® beginning on pagezt2and 272

Currency and Units of Presentation

In this Draft Offer Document, all references(ipii Rupee s 0 ororfi AdhrddBr didnRRsipeds, the

official currency of India(i) A US $ o , AU. S. Dol |l ar o, AUSDO or AU. S. Dol
official currency of the Unite®tates and (iii) iISGDo o r S&fare to theSingapore Dollarthe official currency

of Singapore

Except otherwise specified, this Draft Oof fer Documen
Abilliond unit s .reprégernsrl®d0,000 anal one billion tepresents 1,000,006{00&ver,

where any figures that may have been sourced from-piairty industry sources are expressed in denominations

other than millions in their respective sources, such figures appe& Dréift Offer Document expressed in such
denominations as provided in such respective sources.

Areas have been represented in squareafeddicres where one acris equal to 43,560 square feet
Industry and Market Data

Unless stated otherwise, indusaigd market data used in this Draft Offer Documierd summary of andas
been obtained or derived fromport titledfiindia Commercial Real Estate OverviedatedSeptembep2, 2020
as issued b &WI (thefindustry Reporto .)

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 abllity cannot be assured. The data used in these sources may have-been re
classified for the purposes of this Draft Offer Docum&dta from these sources may also not be comparable.
Such data involves risks, uncertainties and numerous assumptions suigjeist to change based on various
factors, including thosset out withinfiRisk Factorg This Draft Offer Document contains information from the
industry report which have been commissioned by our Manage!G8il in relation to the Offer. Our Manager

cannot assure you that the statistical, financial and other industry information in the industry report is either
complete or accuraté beginningon page49. Although our Manager believes that the industry and market data
used in this Draft Offer Documeri# reasonably reliable, it has not been independently verifieniblylanager,

our Sponsor, the Trustee or the Lead Managers, or any of their associates, affiliates or advisors. Accordingly, no
investment decisions should be solely based on such informatidata included herein.

Considering that there are no standard methodologies for compiling data with respect to the industrytirewhich
Brookfield REIToperates, the methodologies and assumptions adopted may widely vary among different industry
sources and accordingly, the extent to which the market and industry data used in this Draft Offer Document is
meaningf ul depends on andhurderstaading ef thé rmethbdalogied uisea inicdmpilingvi t h
such data.
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Valuation data

Unless stated otherwise, tBe@mmary Valuation Repoimcluded in this Draft Offer Document is a summary of

the Valuation Reporissued bythe Valuer which has been prepad by drawing inputs from theacromarket

data providedy C&WI, the Independent Industry Expeirt,the Industry ReporC&W!I has alsandependently

reviewed theassumptions anthe methodologies used for the valuatiam accordance with the IVS 104 of the

IVSC International Valuation Standarigsued on July 31, 2019, effective from January 31, 2&2@ issuedhe
Independent Property ConsultaRé¢port accordinglyFor addi t i o sanmarg/aluatoon Repod, s ee i
filndustry Overview a indepefdent Property ConsultaR®epord beginning on page633 76 and 661,
respectively

The valuatiorof our Initial Portfoliohas been carried out in accordance with provisions of the REIT Regulations,
including Regulation 21 and Schedule Vthé REIT Regulations. To arrive at a market valuatiorowof Initial
Portfolio, giventhe prevalent market conditiorthe Valuer ha cariied out an impartial and detailed assessment
in relation toour Initial Portfolioon the basis afs independent professional judgment has relied on theacro
market related information provided by the Independent Industry Expert. The IndependsitylBopert has
alsoprovidedthe Independent Property Consultd&¢portunder RICS standarahd in accordance with the IVS
104 of the IVSC International Valuation Standaistaied on July 31, 2019, effective from January 31, 2620
theassumptions and the methodologies used for the valu&iiometails on thindependent Property Consultant
Report  slmdepenident Property ConsultaRepord beginningon pages61 However, the valuation exercise

is based on prevailing market dynamias on the date of valuation and does not take into account any
unforeseeable developments which could impact the same in the future.

The valuations are based on asset specific information providedridanager which has been assumed to be
correct and has been used for valuation exercise. Where it is state@umtheary Valuation Repotthat another
party has supplied information to the Valuer, this information is believed to be reliable but theddalaecept
no responsibility if this should prove not to be so.

Assumptions are a necessary part of undertaking valuaiibesVYalueradopts assumptions for the purpose of
providing valuation advice because some matters are not capable of accuratdaralmufall outside the scope

oft he V alpertse, 6tsh e V anstuaion€Psospective investoraccept that the valuation contains
certain specific assumptions and acknowledge and accept the risk that if any of the assumptions adopted in the
valuation are incorrect, then this may have an effect on the valuation.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, incl udi RigkFdctord FheVatuation Reporon the iPrio Rarmma Pdrtfolio is only
indicative in nature as it is based on a set of assumptions and may not be representative of &heetrafetive

Pro Forma Portfoli®@ b e g i n n i4b. dlthaugh oyp Magager believes that the industry andrket data

used by the/aluerand the Independent Industry Expfent the valuation is reasonably reliable, it has not been
independently verified bgur Managerpur Sponsor, the Trustee or the Lead Managers, or any of their associates,
affiliates or adisors. Accordingly, no investment decisions should be solely based on such information or data
included herein.

The extent to which the valuation assumptions useatidyaluerin theiSummary Valuation Repadytoeginning
on page633aremeaningfuld epends on the readerds familiarity with
used in undertakinguchvaluations.

Exchange Rates

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

Currency Exchange rate ason Exchange rate ason Exchange rate ason  Exchange rate aon
June 30, 2020 March 31, 2020 March 29, 2019 March 28, 2018
1USD 75.53 75.39 69.17 65.04
1 SGD 53.99 52.68 51.12 4952

Source RBI Reference Rate and FBIL Reference Rate(.fbil.org.ir) for USD andwvww.oanda.corfor SGD
* Exchange Rate as on March 29, 2019, as FBIL reference rate is not available for March 30, 2019 and March 31, 201%heitgya S
and Sunday, respectively.

19


http://www.fbil.org.in/
http://www.oanda.com/

Brookfield

India Real Estate Trust

** Exchange Rate as on March 28, 2048,RBI reference rate is not available for March 29, 2018 and March 30, 2018 being public holidays
and March 31, 2018 being a Saturday.

Websites

The information contained dhewebsite of thBrookfield REIT, our Managerandour Sponsorthe websites of

the TrusteetheLead Managers or other websites referenced in this Draft Offer Document or that can be accessed
throughthesewebsites or such other websites, neither constitutes part of this Draft Offer Document, nor is it
incorporated byeference therein and should not form the basis of any investment decision. For details of the
websites of thdrookfield REIT, our Managerthe Trustee,our Sponsor andhelL e ad Ma n a @Gemaras , see |
Informatiod begi nni388g on page
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FORWARD-LOOKING STATEMENTS

This Draft Offer Document contains certain statements that are not statements of historical fact and accordingly,
constitutleooki agwasrtlthse donvard toskiing statements include statements which can
generally badentified by words or phrases suchfasmo , antiiipated , beliéve , confinue , candi , coufid ,
fiestimat® , expécd , intefidd ,flikely tod ,Aimayd , objdttived , plard , poténtiab , projgcd , propos® |,
fipursu@® ,seekito ,shafd ,shofild ,willd fwill continued fiwouldd other words or phrases of similar import.
Similarly, statements that describe the strategigigctives, plans, prospects or gaaisheBrookfield REIT and

the Projections are also forwalabking statementsThese forwed-looking statements include statements as to

the business strategy, planbjectives, goals, results of operatiom®spectsrevenue and profitability (including,
without limitation, any financial or operating forecasts) and other matters discussed in this Draft Offer Document
including theProjectionghat are not historical facts. However, these are not the exclusive nfadestiying
forwardlooking statements.

Further, please note that the Projections included in this Draft Offer Document are based on a number of
assumptions-or details  sPeogectidn® b e g i n n i22grhedcSomnary Yatuation Repohhdependent
Property ConsultanReportand Industry Overvievincluded in this Draft Offer Documerare also based on
certainestimates angrojections and should be read together with assumptions and notes theretetails see
fiSummary Valuation RepadrtAssumptions, Disclaimers, Limitations & Qualificationsindependent Property
Consultant Repodt  a Imdiistryi Overviewbeginning on paget44, 661and76, respectively

Actual results may materially differ from those suggested by the forlwaking staements or financial

projections due to certain known or unknown risks or uncertainties associatesbwita nager 6 s expect a
with respect to, but not limited to, the actual growth in the real estate seatbtanager 6 s abi l ity to
implement the strategy, growth and expansion plans, technological changes, cash flow projections, the outcome

of any legal or regulatory proceedings and the future impact of new accounting standards, regulatory changes
pertaining to the real estate sector idithandourMa n a gadilitydtsrespond to them, and general economic

and political conditions in India which have animpacton e B r o o k tusiaessthctiitied offirvastments,

changes in competition amirMa nager 6s abi | i tainodr itiabRordolioa By ¢heiranatare, ma i n t
certain of the market risk disclosures are only estimates and could be materially different from what actually
occurs in the future. As a result, actual future gains, losses or impact on net interesindaraeincome could

materially differ from those that have been estimated.

Factors that could cause actual results, performance or achievementBiafakiéeld REITto differ materially
include, but are not | i RisktRetdrd t lndistrytOvesview ,OdrfBgsmasans e d as p
Propertie® aMdndédgement 6s Discussion and Analysis of Fact
Results of Operatiolds, b egi nn BO7§ 120and2g3regspestivelylmportant factors thatould cause

actual resultgperformance or achievements of the Brookfield Rl differ materially includegbutarenot limited

to, the following:

€)) The extent to which the Coronavirus disease (COYH) may affect our business and operations in the
future is uncertain and cannot be predicted.

(b) Our business and profitability is dependent on the performance of the commercial real estate market in
India. Fluctuations in the general economic, market and other conditions may affect the commercial real
estde market in India and in turn, our ability to lease office parks to tenants on favorable terms.

(c) A significant portion of our revenue is derived from a limited number of tenants and sectors, and any
adverse developments affecting such tenants or sectors may have an adverse effect on our business,
results of operations and financial condition.

(d) A significant portion of our revenue is derived from leasing activities at Candor Techspace G2 and any
adverse development relating to Candor Techspace G2 or in themracket in which it is located may
adversely affect our business, results of operationsiaaddial condition.

(e) The ability of our Manager to acquire or dispose of assets or explore new investment opportunities is
subject to conditions provéd in the SEBI REIT Regulations.

()] Our Manager may be unable to renew lease agreements or lease vacantfavesable terms or at all,
which could adversely affect the business, results of operations and cash flows.
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(9) Our dependence on rental income may adversely affect our profitability, ability to meet debt and other
financi al obl i gat iility to snake disttibutonsto WMitholderg.er 6 s ab

(h) Our Manager cannot assure you that it will be able to successfully complete future acquisitions or
efficiently manage the assets that we may acquire in the future. Further, any future acquisitions may be
subjectto acquisition related risks.

Forwardlooking statements and financial projections reflect current viewsf #ise dateof this Draft Offer
Document and are not a guarantee of future performance or returns to prospective investors. There can be no
assurance that the expectations reflected within the forlwaking statements and financial information will

prove to be corm@. These statements and projections are based on certain beliefs and assumptions, which in turn
are based on currently available information. In accordance with the REIT Regulations, the calculations and
assumptions underlying the Projections have besified by ourManager as well as the Auditor. The Projections

have specifically been prepared for inclusion in this Draft Offer Document for the purposes of the Offer, using a
set of assumptions that include hypothetical assumptions about futureaveoisMa nager 6 s acti ons
or may notoccur,but have been approved loyr Board Consequently, prospective investors are cautioned that

the Projections may not be appropriate for purposes other than that described above. Given these uncertainties,
prospective investors are cautioned not to place undue reliance on such flookémd statements and
Projections.

In any event, these statements speak only dseotlate othis Draft Offer Document or the respectidates
indicated in this Draft Offer Document, and Bmokfield REIT, our Manager and the Lead Managers undertake

no obligation to update or revise any of such statements, whether as a result of new information, future events or
otherwise after the date of this Draft Offer Documénthe eventiny of these risks and uncerté@stmaterialize,

or if any ofourManager 6s underlying assumptions prove to be

financial condition of theBrookfield REIT could differ materially from that described herein as anticipated,
believed, estimatedr expected. All subsequent forwaabking statements attributable ttoe Brookfield REIT
are expressly qualified in their entirety by reference to these cautionary statements.
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SECTION T Il : EXECUTIVE SUMMARY

This summary does not contain nor does it purfo contain all of information that should be considered before

investing in the Offer or our Units. All prospective investors should read the entire Draft Offer Document carefully

before taking an investment decision. An investment in our Units isv@liigh degree of risk and accordingly,

for a discussion of certain risks with respect to our
beginning on pagao.

Industry, macreeconomic and market data and all other industry related set¢snin this section have been
extracted from the report titled Al ndia Commerci al R ¢
by C&WI Ind@stnh Repord ) commi ssioned by our Managmarketi n r el .
information used for comparative purposes in this section is foistrata owned office stock. Valuation data has

been extracted from the Valuation Report issued by the Valuer.

Our iftilimml Portfoliod comprises Kensington, Candor Te
Techspace K1.

The APro Forma Portfoliod comprises our I niti al Por i
Techspace N2, assuming the completion of the sitigmi of these two Call Option Properties by us. Candor
Techspace G1 and Candor Techspace N2, are referred to
I n addition, we wil |ROF@v)e oan Rihgeh ta cogfuiFsiirtsito nOfoffe rP o(wia i
Busi ness Par k, Units in Godrej BKC and Waterstones,

Propertieso.

Unless otherwise specified in this section, (i) all business and operational information is presented as of March

31, 2020; (ii) referencedt area in 6msfd are to Leasable Area; and
includes references to such tenantdés affiliates oper e
for our Initial Portfolio and Pro Forma Portfolio fothe FY 2016 and FY 2017 do not include Kensington.
Kensington was acquired by the Brookfield Group in May 2019 but as the Brookfield Group commenced
managing Kensington from April 2017, information for Kensington has been included from the FY 201&onward

Business Overview

The Brookfield REI'T is Indiabs only institutionally n
an affiliate of Br oBAMOI)el dnksodt t Me&n avgpe meldts (f@rgest a
approximaty US$550 billion in assets under management, as of June 30, 2020, 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.

Over thelast two decades, India has emerged as a leading hub for technology and corporate services due to a
highly skilled and young workforce and a distinct competitive cost advantage. With approximately 90 million
people expected to be added to the workforc2d30, this structural driver will further increase office absorption,
creating compelling opportunities across the commercial real estate market in Ind@0OVHhe-19 pandemic

has accelerated the structural shift that was already underway prior todiseircnielation to the usage and
deployment of technology especially cloud, data analyticgnemerce and digital transformation. The global
spending on software and IT services is expected to grow at a robust rate between FY 2020 and FY 2025 and the
tecmology industry in India is expected to grow at a CAGR of 13%J$$350 billion by FY 2025 from an
estimatedJS$191 billion in FY 2020 due to the large STEM talent pool, competitive cost advantage and favorable
demographics in the countrgSource: Industy Report)Our strategy is to address this demand by owning and
operating-ilndrege atfiedidf maicampb i ce parks in establish
complete ecosystem to our tenants and their employees.

The primary objective of outtrategy is to provide attractive risddjusted total returns to our Unitholders derived
from:

i stable yield suppor t edernbcgntracted cash flows; i a l Portfoliobs

i property level income growth that is embedded in our Initial Portfolio throtmfitractual rent
escalations, marto-market headroom and-gitu development potential;

1 acquisitions including those of identified external growth opportunities through the Call Option
Properties and the ROFO Properties; and

i asset value appreciation, dlugh continuous investment in the properties to upgrade them.
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We seek to achieve this objective through the performance of our high quality Initial Portfolio, driven by proactive
portfolio management, maintaining a prudent capital structure, implemertipgrate governance framework
aligned with best market practices, and access to Br
resources, relationships and expertise. Further, to execute our strategy, we believe that our Manager, which is an
affiliate of Brookfield, has an eground professional management team with extensive industry experience,
domain knowledge and a strong track record of value creation.

Portfolio Overview

Our Initial Portfolio comprises 14.0 msf, with call options to aice a further 8.3 msf and rights of first offer on
an additional 6.7 msf, both currently owned by members of the Brookfield Group.

In line with our strategy and business plan, we own an Initial Portfolio of four large cdarmat office parks,

whichweb el i eve acri ibauasli meslsocated i n s okwenba Gurdgnad,i ads Kk e
Noida and Kolkata. Our Initial Portfolio totals 14.0 msf, comprising 9.8 msf of Completed Area, 0.6 msf of Under
Construction Area (occupation certificdfter 0.5 msf received on September 22, 2020) and 3.6 msf of Future
Development Potential.

Our I nitial Portfoliobs Completed Area is 96% occupi
Contracted Rentals contracted with muititional corporationsuch as Barclays, Bank of America Continuum,

RBS, Accenture, Tata Consultancy Services and Cognizant. While a 6.8 year WALE provides stability to the cash

flows of our Initial Portfolio, we are well positioned to achieve further organic growth throughlairetion of

contractual lease escalations, 38% rarknarket headroom to4place rents, leasap of vacant space and near

term completion of Under Construction Area to meet te
Document, the negerm completion of construction is disked as a majority of it has received the occupation

certificate and the balance has achieved full financial closure with key approvals in place and expected completion

by September 2021. These factors create agfimmdation for organic cash flow growth, such that our Initial
Portfoliobs NOI i s projddtmed atdg ugtonenby 2464% @nd®d 2o mi
over the Projections Period ending in FY 2023. These NOI drivers will contrib@ie increase in the value of

the underlying properties and the potential to produce attractive returns for our Unitholders.

We intend to | everage Brookfield Groupbs real estate
options to acquirtheir existing properties in our markets. We have the exclusive right and option at our discretion

to acquire the Call Option Properties, one office park in each of Gurugram and Noida, similar to the office parks

in the Initial Portfolio, that are neatabilization and currently owned gembers of the Brookfield Groupphe

Call Option Properties encompass 8.3 msf, comprising of 5.7 msf of Completed Area (96% occupied), 1.7 msf of
Under Construction Area expected to be completed by September 2021 andf @B Future Development
Potential. Our I nitial Portfolio combined with the ¢
aggregating to 22.3 msf. The Call Option Properties provide visibility ofteear external growth potential for

us and wi also further help us improve our market leadership in Gurugram and Noida. The Call Option Properties
have the potential to contribute 6,372 million in NC
NOI for FY 2023 by 8% f r om Bon 4L dmildnd, 51

In addition, we will also benefit from rights of first offer on the ROFO Properteh e Br ook fi el d Gr ou,

owned commerci al real estate assets in Indiabs financ
Pro Forma Portfolio and ROF@roperties combined, creates the potential for us to almost double our Initial
Portfoliobs Leasable Area to 28.9 msf, whil e growing

estate in premier locations.

We believe the scale and qualitytoh ese of fi ce parks make us the preferrtr
which is evident from the historical performance in occupancy and new leasing rents of our properties, and tenant
consolidation and expansion examples. Further, we believe tmmmgscompliance standards,-line with
Brookfieldds gl obal operating procedures, have enabl e
parks resulting in high renewal rates from our tenants. We believe that our strategy will altowounsistently

attract marquee tenants, while differentiating us significantly from other office landlords and developers. We
believe our real estate offerings, along with our operatisiented valueadd approach, is very difficult to

replicate due tolwllenges associated with long development timelines and dearth of similar large-tammais

properties in comparable advantaged locations. We are also one of the largest landlords in each of-our micro
markets, allowing our Manager to create significefficiencies in asset management, operations and tenant
offerings. For our Initial Portfolio, our Manager has:

i leased 4.3 msf between April 1, 2015 and March 31, 2020;

i achieved 89% tenant retention rate between April 1, 2015 and March 31, 2020;
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i added 3.Imsf of Completed Area through @ampus development between April 1, 2015 and March
31, 2020;
i maintained consistently high occupancy and achieved Committed Occupancy of 96% (approximately

220 bps higher than average occupancy in our RTGakets;

1 inves e d18.55mi | | 416.62mi | | i 0321.14millibn in FY 2018, FY 2019 and FY 2020,
respectively, to renovate our Initial Portfolio including lobby and facade upgrades, elevator
modernizations, renovations of public areas, landscaping, additiofesf &@od courts and boardwalks,
modernization of buildingvide systems, installing substations and enhancement of other tenant
amenities; and

i focused orenvironmental sustainability, and undertaken several energy efficiency initiatives such as
installing rooftop solar panels and @ampus sutstations,which resulted in our properties receiving
several accolades

Our Mareg e r has grown our NOI from 5,902.43 million for
addition, post the utilization of the nptoceeds from the Offer, our total outstanding indebtedness in principal

amount is expected to be less than 20% of our initial Market Value, providing us significant financial flexibility

to grow through economic cycles. We believe that all these famiorbined create what we believe to be a unique

and promising opportunity for Unitholders to own one of the largest, and fully institutionally managed, Class A

office portfolios in India.

Our Competitive Strengths

We believe that the followingompetitive strengths differentiate us from other public commercial real estate
companies and REITs in India.

i Global Sponsorship with Local ExpertiseNe are sponsored by an affiliate of Brookfield Asset
Management , one of t h essevimandgdr® and ihvastorg,ewdtht assat$ tnder n a t i
management of approximately US$550 billion across real estate, infrastructure, renewable power, private
equity and credit, and a global presence of over 150,000 operating employees across more than 30
countries, as of June 30, 2020. Brookfield Asset Management is listed on the NYSE and TSX and has a
market capitalization of over US$H1 billion, as of September 20, 2020.

As of June 30, 202BAM has over US$200 billion of real estate assets under manageandntyver

500 msf across multiple real estate asset classes, with strong real estate capabilities in leasing, financing,
development, design, construction and property management. We also benefit significantly from
Brookfiel dbés r i ch istedkvghizlesiglebally,é@cluding Broakfiedd §roperty Partners

L. P. ( NASDAQ: BPY; TSX: BPY. UN), which is one of
companies. Our Manager, which is an affiliate of Brookfield, has a management team with extensive
industry experience that helps us manage our office parks in India. We believe this provides us an
informational advantage in our sector, with direct insights to help inform our views on leasing, operations

and fundamental economic trends.

We also believewar longt er m success in executing our strateg!
extensive local market and asset knowledge in India. Brookfield has had a-tteapgessence in India

and manages a portfolio of approximately US$16 billion across reate efti5$4.4 billion),

infrastructure (US$9.9 billion), renewable power (US$0.4 billion) and private equity (US$0.8 billion),

as of August 31 2020. This portfolio in India provides valuable r&ale, proprietary market data that

we expect will enable us tolentify and act on market conditions and trends more rapidly than our

competitors.

Our Unitholders will benefit from our ability to I
its deep capital markets experience, operating expertise,@deated track record of managing capital

and its commitment of resources to our Manager. W

risk management, accounting, cash management and compliance policies. Further, we have structured

the fees of or Manager to be simple and low, while closely aligning with the interests of our Unitholders.

The alignment is further enhanced by Brookfiel dds
subsequent to the completion of the Offer.
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Difficult to Replicate, Dominant and Strategically Located Properti&¥e believe that our office parks

are among the highest quality office parks in India, distinguished by their size and scale and located in
the key gateway markets of Mumbai, Gurugram, Noida and Kolkata office parks are modern and
recently built, with a median age of seven years for our Initial Portfolio, and require limited ongoing
maintenance capital expenditures. Our properties are strategically located in establishenaniiets

with easy accss to mass transportation, high barriers to entry for new suppiied vacancy and robust
historical rental growth rates. Many of our office parks command premium rents and have higher
occupancies than the average rents and occupancies of the broddss tiney are located within. Our

size and scale in key markets of India provide us with extensive market information and enhances our
ability to respond to market opportunities.

We believe that our office parks are very difficult to replace today arstecompetitivebasis, if at all.

Institutionally owned and managed, all of our office parks are among the largest in their respective micro
markets and are distinguished by their scale and infrastructure. For example, spread across approximately
28.53 aces and with 4.0 msf, Candor Techspace G2 is the laoffest SEZ in Gurugram in terms of

leasable areawith excellent road and metro connectiviggource: Industry ReporSimilarly, Candor
Techspace K1 is spread across 48. 38amausstwefiiccand wi t |
park with significant outperformance in rental growth as compared to the average rental growth in its
micro-market.(Source: Indusy Report)

Placemaking Capabilite? | acemaki ng i s ingrained in our Manage
and operating philosophy, enablingbasettoeppevi dac
The size and scale of our fuligtegratel office parks allows us to deliver an-aicompassing workspace

ecosystem to our tenants with modern infrastructure and amenities, including daycare facilities, premium

F&B outlets, convenience shopping kiosks, shuttle services,-oudtine food courteind sports and
fitness facilities, which further create an empo\
employees and elevates our properties to have a positive impact on our communities. As a result of the
characteristics of our offerings,\v&al tenants have relocated from other commercial properties to our

office parks. For example,

i aleadingmultinational consulting company, which had a small presence at Candor Techspace
G2, moved out of a competing property and consolidated its preatoae office park;

i a leadingfinancial services company significantly increased the area it occupied at Candor
Techspace N1; and

i aglobaltechnology company consolidated its presence at Candor Techspace K1.

Our properties are built for institutionaln@nts who have contemporary workspace requirements. This

drives tenant retention as relocation by our tenants may result in high switching costs for them and their
employees. Further, our camgiasmat large integrated parks provides a unique value pitigo$d our

blue chip tenants who have specific needs to house multiple functions and teams out of a single office
premi ses, evident from our 3.1 msf expansion ex
management since April 1, 2015.

Diversified Blue Qiip Tenant Roster and Cash Flow StabilityVe believe that our office parks are
Abusimess cal o to our tenants and their employees
tenants, our Initial Portfolio has a stable, ldegn tenancy profile wh staggered expirations and a

WALE of 6.8 years, providing significant cash flow stability to our busirlessur Initial Portfolio, 75%

of Gross Contracted Rentals are contracted with malibnal corporations such as Barclays, Bank of

America Continum, RBS, Accenture, Tata Consultancy Services and Cognigamnttenants operate in

a diverse range of industries such as technology, financial services, consulting, analytics and healthcare.

Our I nitial Portfoliods Co mmttheters df th® ast foy nanciall has b
years, highlighting the stability of the business. During the pdraddeen April 1, 2015 and March 31,

202Q in-place rents per sf have grownatCAGR of 4.8%, demonstrating the healthy rental growth

achieved on thénitial Portfolio. Through its own dedicated property managers and local expertise, our
Manager has devel oped deep tenant relationships w
relationships, has led #.3 msfof total leasing and an 89% teriaetention rate since April 1, 2015.

Further, we do not engage third parties but provide services including property management, facilities
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management and support services to our Initial Portfolio, either internally or through CIOP, our wholly
owned subigliary.

Significant Identified Internal and External Growth OpportunitiesWe believe that the value of our

real estate assets will have two sources of growth. The first is expected through opportunities to increase
NOI from our Initial Portfolio, and thesecond is expected to be through acquisition of additional
properties. Brookfield has extensive local market knowledge and a global network of relationships, and
we believe our access to Brookfield will provide opportunities for organic growth, as wgibwath

through acquisitions from third parties.

Internal Growth.As a result of contractual escalation provisions in almost all of our leasestanark

market of inplace rents as loatgrm leases expire, leagp of recently completed construction and near
termcdommusod devel opment , we rgéna vash flaw geowth. bhadglitioh,ound at
we believe our existing tenants will also provide a source of internal growth as they look to consolidate

and expand in our office parksfor example, over the last five financial years, over 60% of newly
developed Cmpleted Area in our Initial Portfolio, was leased to existing customers.

External Growth.Post the utilization of the net proceeds from the Offer, our total outstanding
indebtedness in principal amount is expected to be less than 20% of our initial MaltlkeeiWe believe

our conservative and prudent capital structure will enable us to drive additional growth through value
accretive acquisitions. We expect to significantly benefit from our options to acquire two large -campus
styled office parks owned bypembers of the Brookfield Group Gurugram and Noida, and our right to
acquire the ROFO Properties situated in Mumbai, if and when they are sokhiiyers of the Brookfield
Group.These acquisition opportunities fit with our overall strategy of owning bigality real estate in
established locations.

Experienced, Cycldested Senior Management Tearfll properties in our Initial Portfolio, prior to

the Offering, are owned and managed, directly and indirectly, by affiliates of BAM. As such, our

Ma n a gteaméhas deep domain knowledge and experience in managing these properties and has
demonstrated a robust track record in delivering value. Since April 1, 2015, our Manager has leased 4.3
msf and del i vecrandp u3s.0l Grosnip loeft efital Parfaioa wi t hin t he |

Our Manager is highly regarded in the real estate community and has extensive relationships with a broad
range of tenants, brokers and lendéed by Alok Aggarwal (the Managing Director and CEO of our
Manager ), our Masogdedicated experianted professionas, as of June 30, 2020.
We believe that the team hasdepth experience in real estate investments, asset management, research
and property management, with the key managerial personnel and core team havergga gvmore

than 25 years of experience in the real estate industry in India. As such, our Manager has operating and
investing experience through multiple real estate cycles, which we believe provides valuable insight and
perspective into the portfolio amagement of our current office parks as well as underwriting new
investments for us.

Institutional Corporate Governance Framework and Strong Alignment of Interestée believe our
governance structure reflects a rigorous approach to corporate govertainng,into account the

interests of our Unitholders while leveraging our relationship with Brookfield, which has a strong track
record of high standards of governari8&M is listed on the NYSE and TSahd we benefit significantly

f rom Br oo k fcarperhtelgdvernante istandageis: further details of our corporate governance
framework,seé The Board and Managoapage?Ofh of our Managero

The governance structure is based on the following pillars that enable it to aligorantensurately
represent the interests of all our stakeholders:

1 Significant level of Sponsor Group ownership in the Brookfield REIT (on a@fiet basis)
creates an alignment with the interests of Unitholders;

1 Entirely performancdinked fee structure foour Manager;

i Balanced board composition of our Manager between independent and Brookfield directors;
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i Robust related party transaction policies to facilitate demgth evaluation of acquisition and
divestment decisions, in line with global best prasticeand fimaj ority of mino
required,;

i Commitment to ESG practices including installation of health infrastructure, focus on

sustainability initiatives and activities that have a positive impact on the communities in which
we operate; and

1 Anti-bribery and anticorruption policies in line with international standards
Recent Developments
COVID-19 Pandemic

COVID-19 spreadto a majority of countriesacrossthe world, including India, in the calendaryear2020.The
World HealthOrganizatiordeclaredhe outbreakof COVID-19 to bea public healthemergencyf international
concernon January30, 2020, and a global pandemicon March 11, 2020. The COVID-19 pandemicand the
protectiveactionsthat Governmentsaroundthe world havetakento counterthe effectsof the pandemichave
resultedin a period of economicdownturnand businesdisruptionin India, aswell asin countrieswhereour
internationaltenantsare domiciled and conductoperationsOn March 14, 2020, India declaredCOVID-19 asa
finotdifg aadineposédanationwidelockdownfrom March25,2020.Thelockdownhassincebeenlifted

in areaswvhereour office parksarelocated.

Our Manager has undertaken several significant initiatives at the office parks in response to the pandemic and to
promote the health and safety of tenants and visitors. Such initiatives include the redistribution of standard
operating procedures to all tenants at the office parks and maintaining frequent communication with them, status
c heck tAmrr owg haan@mlicatidn developed by the Government as an additional measure to track
and combat the pandemic, impleniagtand enforcing social distancing measures, conducting temperature
checks with thermal cameras and infrared thermometers, restricting the number of personnel that use elevators
and common areas at any given time, distributing sanitizers, regulating ficaff, installing automatic sanitizing
systems, disinfecting the premises, installing electrostatic filters, monitoring air quality and conducting periodic
fumigation. Maintenance personnel at the office parks have been equipped with personal pegaigivent

and been trained for maintaining COVI safety protocols. In addition, our Manager is in the process of
evaluating measures for contactless elevator controls and improving air quality.

Our Manager is closely monitoring the impact of COWVID m all aspects of our business and operations,
including its impact on the tenants and the preventative or protective actions of the central, state and local
Governments on the relevant aspects of the Initial Portfolio. The pandemic has resulted in exversdc
conditions globally as well as in India and consequently we may face a slowdown in leasing of vacant area or pre
leasing of Under Construction Area in the Initial Portfolio. However, potential tenants continue to make enquiries
and visit and evahte the office parks. Our Manager is focused on tenant retention and rent collections and
between April 1, 2020 and September 20, 2020, leased and renewed 0.5 msf at the Initial Rentfaiiexisting
tenantshaveleasedadditionalspaceat the office parksto de-densifytheir premises.

As a result of the impact of COVHD 9 on t he t ethetmhtsndy sdekdefarralserstheir rental

payments,ask to modify their obligationsunder their leaseagreementor prematurelyterminatethe lease
agreementsOur Managethasagreedo deferthecommencemertateof certainnewleasesandalimited number
of leaseagreementhave been terminated.However, the LeasableArea underlying such terminatedlease
agreements notmaterial Further,our Managerhasprovidedrentwaiversonly to amenityandfood andbeverage
tenantsin addition,we havereducedour commonareamaintenanceost,which hasresultedin costsavingsfor

ourtenantsOur Managethasalsofocusedon maintainingbusinesgontinuity and operationakfficienciesduring

thelockdownandis evaluatingvariouscostreductionmeasures.

While the COVID-19 pandemichasaffectedseveralindustries,certainindustriessuch as aviation, education,
entertainmenand events,food and beverageco-working and hospitality are amongthe oneswhich would be
severelyimpacted.(Source:Industry Repor} However,we haveonly one tenantin eachof the aviationand
hospitality sectorsand thesetenantsare not materialcontributorsto our revenuesWe did not face significant
disruptionsin our operationgdueto COVID-19 during the financial year 2020. The following table setsforth

detailsof our GrossContractedRentalscollectedfor the monthsindicated:
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April 2020 97%
May 2020 98%
June 2020 98%
July 2020 98%
August 2020 97%

Note: Thetable abovereflectsour cumulativecollectionstatusas of Septembe?22, 2020.

Duringthelockdown,certaintenantsattheoffice parkshavelimited thenumberof their operatingstaffandhours,
while othersannouncedi w o-frokn-h 0 mmeasuresCertainessentiapersonnebndsupportstaff of thetenants
continueto work from the office parks.As of SeptembeR0, 2020,the CommittedOccupancyandin-placerent

of thelnitial Portfoliowas92.5%and 64 psf/monthrespectivelyFurther, on account of the lockdowns enforced
and constrainedvailability of labour, construction activity at cgoing projects in the Initial Portfolio was halted
during the months of April and May 2020, but has since resumed gradually, in light cisi restrictions
implemented by state governments.

In the preparation of our Condensed Combined Financial Statements, we considered the uncertainty relating to
the COVID-19 pandemic in assessing the recoverability of receivables, investments propeltitkex assets.

We have not availed any deferments or moratoriums with respect to any of our financial commitments including
debt servicingWhile COVID-19 hasnot materially affectedour businessand operationsthereis significant
uncertaintyregardingthe durationandimpactof the COVID-19 pandemicaswell aspossiblefuture responses,

which makesit impossibleto predictthe impactthat COVID-19 will haveonusandourt e n abnsinesénd
operationsn thefuture.S e ®iskiFactors Risks Relatetb our Business and Industryfhe extent to which the
Coronavirus disease (COVHD9) may affect our business and operations in the future is uncertain and cannot
be predicted on 33 age

On September 21, 2020, Candor Kolkata and GIL signed a bindimgstezet to enter into a Joint Development
Agr ee miDAd) (fAor devel opi ng -comrétél danvdopment out af thentotal rFatirea |

Devel opment Potenti al of 2.7 msf, wherein GIL shall [
GST) which is to be paid in the following manner: (i)
instal ments of 80 million each from January 2021 and

CAM margins, parking and angther revenue. Furthe€andor Techspace N1, which had 0.6 msf of Under
Construction Area, received the occupancy certificate for 0.5 msf of such area on September 22, 2020.
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SECTION T lll : RISK FACTORS

Aninvestment in the Units involves a high degree of risk. Prospective investors should carefully consider all the
information in this Draft Offer Document, including the risks and uncertainties described below, before making
an investment in the Units. If grof the following risks actually occur, our business, results of operations and
financial condition could suffer, the price of the Units could decline, and prospective investors may lose all or
part of their investment. The risks and uncertainties desdriielow are not the only risks that we face or may

face or not the only ones relevant to us, the Units, or the industry in which we operate. Additional risks and
uncertainties not presently known to us or our Manager or that they currently believenimbéerial may also

have an adverse effect on our business, results of operations and financial condition and as a result, the returns
to the Unitholders. Unless specified or quantified in the relevant risk factors below, our Manager is not in a
position toquantify the financial or other implications of any of the risks described in this section.

To the extent the COVHD9 pandemic adversely affects our business and financial results, it may also have the

effect of heightening many of the other risks déscriin this section, such as those relating to our recovery of

rental income from our tenants, levels of consolidated indebtedness and our ability to comply with the covenants
contained in the agreements that govern our indebtedness. In making an invedétision, prospective

investors must rely on their own examination of us and our business, the terms of the Offer and the Formation
Transactions, including the merits and risks involved. To obtain a complete understanding, this section should be
readinconj unction with the sections titled AOur Busines:
Analysis of Factors Affecting Financial 20amadli43 i on anc
respectively, as well as the financial statetseand other financial information included elsewhere in this Draft

Offer Document. Before investing in the Units, prospective investors should obtain professional advice on
investing in the Offer.

This Draft Offer Document also contains forwdaibking satements that involve risks and uncertainties and
assumptions. The actual results could differ significantly from those anticipated in these ftakang
statements as a result of certain factor sdiLookingcl udi ng
Statementso b2lginning on page

Unless otherwise stated or the context otherwise requires, the financial information used in this section is derived
from the Condensed Combined Financial Statements, included in this Draft Offer Documenneginpage

411 We have included various operational and financial performance indicators in this Draft Offer Document,
some of which may not have been derived from the Condensed Combined Financial Statements and may have not
been subjected to an audit ceview by the Auditors. The manner in which such operational and financial
indicators are calculated and presented, and the assumptions and estimates used in the calculation, may vary
from that used by other entities in the business similar to ours. aldstonsult your own advisors and evaluate

such information in the context of the Condensed Combined Financial Statements and other information relating
to our business and operations included in this Draft Offer Document before making an investmiemt decis

Risks Related to our Organization and Structure

1. Our Managerdoes not provide any assurance or guarantee of any distributions to the Unitholders.
Our Managermay not be able to make distributions to Unitholders in the manner described in this
Draft Offer Document or at all, and the quantum of distributions may decrease.

In accordance with the REIT Regulations, distributions to Unitholders will be based &NDtE
available for distribution. The REIT Regulations prescribe adgtermined framework for assessment

of NDCF, which is also set out in the policy on distribution framed under the REIT Regulations, in
consultation with financial and tax advisors ahd tesults of which will be reviewed by our statutory
auditor. For details of the REIT Regulations governing distributions, and details of our distribution
pol i c Distibtiene WBegi nni3b3g on page

The ability of ourManagerto make distributionsotthe Unitholders may be affected by several factors
including among other things:

i the cash flows from operations generatedbyAsset SPVs and CIOP;
1 the debt service costs and other liabilitie®of Asset SPVs, including terms of the financing
andagreements;
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1 the working capital needs otir Asset SPVs and CIOP;
i our ability to access debt financing markets at commercially reasonable interest rates, or at all;
i the extent of lease concessions, rera fseriods, and incentives given to tenants to attract new

tenants and retain existing tenants;

i the terms of and any payments under, any agreements governing land leaseéw@i@ped
by our Asset SPVs;
i completing the development of the Under Constructicea and Future Development Potential

within the anticipated timeline and within the forecasted budget;
i business, results of operations and financial conditimupAsset SPVs;

i applicable laws and regulations, which may restrict the payment of dividgodsAsset SPVs
or distributions by us;

i any redemption or buyback of securitiesduy Asset SPVs;

i inability to successfully integrate the assets contemplated to be acquired under the Call Option
Agreements and ROFO Agreements;

i fees payable to our Mager in accordance with thevestment Management Agreement;

i payments of tax and other legal liabilities, including any litigation costs and fines and penalties
levied by regulatory authorities;

1 availability of tax benefits tour Asset SPVs whose assatg located on land notified as SEZs;

i if we are required to make any indemnity payments to the Lead Managers resulting from certain
liabilities incurred in connection with the Offer under the customary indemnity that we have
provided to them in the Offé&kgreement and may provide any Underwriting Agreement (if and
when entered into); and

i discharging indemnity or other contractual obligationswfAsset SPVs and CIOP under their
respective underlying contracts or similar obligations.

Further, as nowash expenditure, such as amortization and depreciation, is charged to the profit and
loss accountour Asset SPVs may have cash surplus but no profit in the profit and loss account, and
hence may not be able to declare dividends as pécalple regulations. In the event of the inability to
declare such dividendsur Asset SPVs, our Manager and the Trustee may need to evaluate other
options to make distributions to the Unitholders and utilize such surplus casMabagercannot
assure gu that the strategies implemented will be effective in extracting such cash surplus for making
distributions to the Unitholders.

Our Manager has not executed any binding agreements with respect toStmgre Acquisition

Agreements, Call OptionAgreements, ROFO Agreementshe Candor Amended and Restated

Service Agreement, th€andor Amendedand Restatedlransition, Operatiors and Maintenance

Agreements and the Festus Service Agreement. @& nager 6s inability to consu
in relation to these agreements will impact the Offer and its ability to complete the Offer within the

anticipated time frame or at all.

Our Manager has not executed binding agreements with respect to (i) the proposed acquisition by us of
the equity shares and C@Durrently held by or proposed to be held by certain membets 8ponsor

Group inour Asset SPVs and CIOP, in exchange for the Units; (ii) the Call Option Agreements; (iii)
the ROFO Agreements; (iv) thHéandorAmended and Restated Service Agreementti{e Candor
Amended and Restated Transition, Operaiand Maintenance Agreements; and (vi) the Festus
Service Agreement. These agreements will be executed prior to the filing of the Offer Document, and
the underlying transactions, will be consummatelsemome effective, as applicable, after the Bid/Offer
Closing Date. For example,
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1 the Share AcquisitiorAgreements will be effective from the date of their execution and such
transactions will be consummated immediately after the Bid/Offer Closing Dafiantb the
Allotment of Units pursuant to the Offer;

i the Call Option Agreements wherein the shareholders of the Call Option SPVs have gnanted
option to us to buy and have agreed to sell tthes entire shareholding in the Call Option
SPVs at anyime during theperiod commencing on and from six months after the listing date
and continuing for one year or on such later date as may be mutually;agreed

1 the ROFO Agreements grant a right of first offer to us in the event of any sale (a) by the relevant
members of Brookfield of their holding in the ROFO Companies; and (b) by Vrihis, a ROFO
Company, of the identified asdet.t he units held by it in é6Jet A
in Bandra Kurla Complex (one of the ROFO Properties) for a periodeyéars effective from
the date of listing of Units on the Stock Exchanges; and

i certain other agreements for the proposed management framework of the Initial Portfolio have
been entered into by the respective Asset SPVs such as QatitwrAmended and Restated
Service Agreement; (ii) theCandor Amended and Restated Transition, Operatiamd
Maintenance Agreements; and (iii) the Festus Service Agreemigich shall come into effect
from the date of listing of the Units on the Stock Exchange

While the agreed forms of these agreements have been taken on reocomBloard, and the broad

terms of these agreements have been disclosed in this Draft Offer Document, the scope of these
agreements are indicative in nature and consequently, subjgco c hange. FoKey further
Terms of the Formation Transactigans a Mahag@mentrameworlb begi nni a7dandn pages
197, respectively. Further, under the REIT Regulations, a REIT is prohibited from making an initial

public offer of Unitsunless the aggregate value of the assets held by the REIT prior to the Allotment of
Units in the Offer equals or exceeds 5,000 mil!|
million. If our Manager is unable to complete the Formation Trarmastas contemplated herein, our

Manager, in consultation with the Selling Unitholders and the Lead Managers, and subject to any
conditions imposed by SEBI or any other regulatory authority, may decide not to proceed with the Offer

or to withdraw or reducthe size of the Offer. Any inability to consummate any or all the Formation
Transactions in the manner described in this Draft Offer Document may adversely impact our
Managerdés ability to complete the Of frker,ouwi t hi n t
Manager cannot assure you that the regulators will not impose transfer charges for consummating the
Formation Transactions.

The Formation Transactions are also subject to obtaining various prior regulatory approvals and require
certain posfacto intimations to be made to regulatory authorities, as applicable. For further details,
pl e as &ey JFames offithé-ormation Transactiorts , Findncial Indebtedness a Reabulafory
Approval® b e gi nni Iv4232and368 aegpecively. Candor Kkta isregulated by the BoA
under the SEZ Act and Festus is regulated by both, the BoA and the Dol. HerloéjahBortfolio is

subject to regular scrutiny and supervision by statutory authorities. While applications to the relevant
BoA and Dol to oldin approval for the Formation Transactions have been made, our Manager cannot
assure you that the requisite approvals will be obtained prior to the filing of the Offer Document, or at
all, or whether the approval will be provided with stipulations or @@, which may be onerous or
impracticable, or which may impact or delay the consummation of the Formation Transactions in the
manner described in this Draft Offer Document.

The ability of ourManagerto acquire or dispose of assets or explore new investment opportunities
is subject to conditions provided in the REIT Regulations.

Our business and operations are subject to various conditions prescribed under the REIT Regulations.
For example, we aregaired to maintain a specific minimum threshold of investment in completed and
rent and/or income generating properties and have prescribed limits of debt financing. The REIT
Regulations also prescribe that not more than 20% of the value of the asdRisI 6fraay be invested

in certain permitted forms of investments over and above completed and rent and/or income generating
properties, therefore, we may be constrained in terms of future investment ircondeuction onon
rent/income generating assets account of the proposed investment by us in CIOP. Further, as our
Sponsor and Manager are not Indian owned and controlled, we are also subject to other restrictions. For
example, any downstream or other investments made by us are subject to conddemtheextant
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foreign exchange regulations for investment in real ediath in terms of investments and divestments.
Compliance with such conditions may affect the ability of our Manager to make investments, including
acquisition of assets pursuanthe terms of the Call Option Agreements and ROFO Agreements which
may consequently affect its ability to make distributions to Unitholders. In addition, the prescribed debt
financing limits andoreignexchange regulations may also affect our abilityaiee additional funds.
Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the
Department for Promotion of Industry and Internal Trade, Government of India, investments where the
beneficial owner of the Equity Sharés situated in or is a citizen of a country which shares a land
border with India, can only be made through the Government approval route, as prescribed in FDI
Policy. These investment restrictions shall also apply to subscribers of offshore demsitiveaénts.

We cannot assure you that any required approval from the RBI or any other governmental agency can
be obtained on any acceptable terms or at all.

Any nonrcompliance with applicable laws and regulations may have adverse consequences, including
divestment of certain assets and other penalties that could prevéaoagerfrom acquiring further

assets including pursuant to the terms of the Call Option Agreements and ROFO Agreements. Further,
in extreme circumstances, such as the minimum publtbaiding falling below the prescribed limits,

there being no projects or assets remaining under a REIT for a period exceeding six months, or
Unitholders applying for a delisting under the REIT Regulations, the Brookfield REIT may be required
to be delisted

We will assume certain liabilities of the Portfolio Companies and such liabilities, if realised, may
adversely affect our results of operations, profitability and cash flows, the trading price of the Units
and our Managerés ability to make distributions

Pursuant to the Share Acquisition Agreements, we will assume certain financial liabilities of the
Portfolio CompaniesFinancial liabilities pertaining to the Portfolio Companies are provided in Notes
18 to 28 of the Condensed Combined Financial Statenfeom page#54 to 456 of this Draft Offer
Document and contingent liabilities and capital commitments pertaining to the Portfolio Companies are
provided in Notes 38 and 39 of the Condensed Combined Financial Statements frodb9agd60

of this Drat Offer Document.While our Managerhas conducted due diligence on the Portfolio
Companies with the objective of identifying any material liabilities, it may not have been able to identify
all such liabilities prior to the consummation of the Formation TransactiunsManager has relied

on independent third parties to conduct a portion of such due diligence (including in relation to title
verification and valuation of the Initial Portfolio) and to the extent that such third parties miscalculate
or fail to identify risks and liabilities assiated with the Initial Portfolio asset in question, the Initial
Portfolio may be affected by defects in title, or the valuation of the Initial Portfolio may not be an
accurate representation of their valkarther, the terms of the Share Acquisition égmnents contain
limited representations and warranties, some of which are qualified by any disclosure in this Draft Offer
Document as wel |l as by the respective partiesbd
Agreement. The indemnities under thbaB Acquisition Agreements include financial and time
limitations which may adversely affect the ability of ddanagerto recover monetary compensation.
For f ur t heKeyTerns af thBosnatiorsTeaasadfiors b e gi n n ilmginydossey a g e
or liabilities suffered by us in relation to the Portfolio Companies which we are unable to recover under
these agreements will adversely affect our results of operations and cash flows, the trading price of the
Units and the ability of ouvianagerto makedistributions to the Unitholders.

Risks Related to Our Business and Industry

5.

The extent to which the Coronavirus disease (COVID) may affect our business and operations in
the future is uncertain and cannot be predicted.

COVID-19 spreadto a majority of countriesacrossthe world, including India, in the calendaryear
2020. The World Health Organizationdeclaredthe outbreakof COVID-19 to be a public health
emergencyof internationalconcernon January30, 2020,anda global pandemicon March 11, 2020.
The COVID-19 pandemichashad,and may continueto have,significantrepercussiomacrossocal,
national and global economiesand financial and real estatemarkets.Public health officials and
governmentahuthoritieshaverespondedby taking measuresincludingin regionswherethe assetof
the Pro FormaPortfolio are located,such as prohibiting peoplefrom assemblingn large numbers,
instituting quarantinesrestrictingtravel, issuingfi s taghyo m erdersand restricting the types of
businessethatmay continueto operatefrom their premisesamongothers.On March 14,2020, India
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declaredCOVID-19asafi n o t d if $ @amdirposedanationwidelockdownfrom March25,2020
onwards.The lockdown lasteduntil May 31, 2020, and hasbeenextendedperiodically by varying
degreedhy stategovernmentsand local administrationsFor the threemonth period ended June 30,
2020, India's GDP contracted by 23.9% compared to the corresponding quarter in the previous year,
according to the Department of Economic Affairs of India, primarily on account of the nationwide
lockdown imposed by th&overnment to curb the spread of COVIB. Thelifting of the lockdown
acrossvariousregionshasbeenregulatedwith limited and progressiverelaxationsbeing grantedfor
movemenbf goodsandpeoplein otherplacesandcalibratedre-openingof businesseandoffices.

Despitethelifting of thelockdown,thereis significantuncertaintyregardingthe durationandlong-term
impactof the COVID-19 pandemic,aswell as possiblefuture responsedy the Governmentwhich
makesit impossiblefor usto predictwith certaintytheimpactthat COVID-19 will haveon usandour
t e n abosines@ndoperationsn thefuture. The COVID-19 pandemianay affectour ability to make
distributionsto Unitholdersin a numberof wayssuchas:

i it may requirethe office parksin the Pro FormaPortfolio to be shut,partially or completely,as
aresultof lockdownsenforcedby the government;

i it may affectthe operationf the tenantsoccupyingthe assetsn the Pro FormaPortfolio and
their ability to payrentsontime and/orin full;

i it may resultin a slowdownin obtainingnew leasecommitmentsdueto a generaleconomic
slowdown,or costpressurdacedby potentialtenants;

i it may affectour ability to re-leasespacethatis or thatbecomewvacant;

i it couldadverselyimpactour ability to sevice our debtobligations,complywith the covenants
in our financing agreementsand could resultin eventsof default and the accelerationof
indebtedness;

i theresultantveakereconomicconditionscouldresultin animpairmentin thevalueof theassets

in theProFormaPortfolio;

i it couldresultin tenantoverhaulingheir businessnodelsandswitchingto awork-from-home
model,which could reducethe overalldemandor commercialreal estateandthe office parks
in the Pro FormaPortfolio, which may resultin vacanciest our office parks;

i tenantamay seekdeferralson their rentalpaymentsaskto modify their obligationsunderthe
leaseagreementsr prematurelyjterminatethe leaseagreements;

1 it mayresultin claimsby tenantsjncludingin relationto interpretationof leasetermssuchas
force majeureclauseswhich couldresultin disputeswith tenants;

i it may affectour ability to accessapitalon commerciallyacceptabléerms,or at all, andany
further disruption or instability in global finandal marketsor deteriorationin credit and
financingconditionsor downgradeofitsor| n d tredibratingmayaffectouraccesso capital
andothersourcef fundingnecessaryo fund our operationor addressnaturingliabilities on
atimely basis;

i it may resultin delaysin the completionof constructionof propertieson accountof the
lockdownandwork stoppagesdisruptionin the supply of materialsor availability of labour,
suchdelaysmay alsoresultin anincreasen the costof constructionand resultin returnon
investmento belessthanthatprojected;

i it mayrequireusto implementde-densificatiormeasuresnposediunderapplicableregulations,
or soughtby tenants;
1 it mayaffectour ability to executeour growthstrategiesandidentify and completeacquisitions

or expandinto newmarkets;
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1 it mayincreasevulnerabilityto cybersecuritythreatsandpotentialbreachesncluding phishing
attacks, malware and impersonationtactics, resulting from the increasein numbers of
individualsworking from home;

i it may resultin anincreasen operationalkostsasa resultof additionalcleaningof premises
requiredor hiring of additionalsupportstaff;

1 it mayresultin impositionof operationaguidelinesor otherconditionson landlordsto protect
thehealthandsafetyof personneWworking at office parks,which mayresultin additionalcosts;

i it may resultin governmentahuthoritiesenactinglaws or regulationsto restrictthe ability of
landlordsto collectrentfor a certainperiod of time or enforceremediedor the failure to pay
rent;and

i thepotentialnegativeimpacton the healthof our personnelparticularlyif asignificantnumber

of them are affectedby COVID-19, could resultin a deteriorationin our ability to ensure
businessontinuity duringthis disruption.

On account of COVIBELY9, our Manager has agreed to defer the commencement date of certain new

leases and a limited number of leagee@ments have been terminated prematurely. Further, our Manager

has provided rent waivers only to amenity and food and beverage tehamasts have been, and may

in the future be, required to suspend operations at our prop@itiesontinuationor intensification of

the COVID-19 pandemic or any future outbreak of another highly infectious or contagious disease may
adversely affeoburbusiness, results of operations and financial condikarther, COVID19 may also

have the effect of exacerbatingyan of t he ot her rRisk kastoréd ese &Fdr iberd. i n
further ®&atnaiglesnens des MDi scussion and Analysis of |
and Results of OperatiofisRecent DevelopmenitsCOVID-19 Pandemié  a mdlistryi Overview

Impact of COVIDB19 on the Indian Office markéts b e g i n n i 2Z4gand®1) regpextiyays

Our business and profitability is dependent on the performance of the commercial real estate market
in India. Fluctuations in the general eaoomic, market and other conditions may affect the
commercial real estate market in India and in turn, our ability to lease office parks to tenants on
favorable terms.

The success of the office parks in the Pro Forma Portfolio are highly dependent enfah@ance of

the commercial real estate market in India as well as general economic, demographic and political
conditions. The commercial real estate market in India may particularly be dependent on market prices
for developable land and the demand faslag of finished offices, both of which will continue to have

a significant impact on our business, results of operations and financial condition.

The commercial real estate market may be affected by several factors autside o r our Manag
control, sich as prevailing global and local economic conditions, cyclical downturns as well as
downturns in specific sectors where tenants occupying the assets in the Pro Forma Portfolio are
concentrated, such as the technology, consulting and financial serwt@s seurther, rising interest

rates, increases in property taxes, changes in development regulations, zoning laws and other applicable
regulations, political instability, acts of terrorism, natural or mede disasters, pandemics such as
COVID-19, redution in the availability of financing, increases in operating costs and disruptions in
amenities and public infrastructure may lead to a decline in demand for the Pro Forma Portfolio, which

may adversely affect our business, results of operations andifthaandition.

A significant portion of our revenue is derived from a limited number of tenants and sectors, and
any adverse developments affecting such tenants or sectors may have an adverse effect on our
business, results of operations and financial atition.

We are dependent on a limited number of tenants and sectors for a significant portion of our revenues.
The revenues of the Initial Portfolio arencentratedas follows:

1 Tenant concentration The 10 largest tenants accounted for 74%, 77% andof tbe leased
area, as of March 31, 2020, 2019 and 2018, respectively. Of these, three tenants, Accenture,
Tata Consultancy Services and Cognizant accounted for 17% 16% and 13%, respectively, of
the leased area as of March 31, 2020. These three tenamieaent in two of the four assets
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of the Initial Portfolio. The 10 largest tenants accounted for 75%, 76% and 79% of the Gross
Contracted Rentals, as of March 31, 2020, 2019 and 2018, respectively. Of these, three tenants
Accenture, Tata Consultancy Sees and Cognizant accounted for 19% 16% and 10%,
respectively, of the Gross Contracted Rentals as of March 31, 2020.

i Sector concentration The tenants in the technology sector accounted for 48%, 50% and 49%
of the leased area of the Initial Portfolio, &sMarch 31, 2020, 2019 and 2018, respectively.
Since Kensington is also registered as a private IT Park on SEZ land with the Dol, such
registration requires that not less than 80% of its leases be to tenants in the technology sector.
Further, the Ministy of Commerce and Industry and Department of Commerce have issued
notifications to Candor Gurgaon 2, Candor Kolkata and Festus for setting up aspecific
SEZ for IT and IT enabled services. Additionally, in accordance with the terms of the lease deed
with NOIDA, SPPL Noida is required to develop Candor Techspace N1 for technology services
only. Accordingly, the Initial Portfolio will continue to experience concentration from the
tenants in the technology sector. Such restrictions may limit the aifiliyr Manager to select
tenants from sectors outside of technology on terms that may be more favorable. A
concentration of tenants in the technology sector may also make the Initial Portfolio more
susceptible to fluctuations in value resulting from adeeeconomic or business conditions
affecting the technology industry.

Accordingly, our business, results of operations

make distributions to Unitholders may be adversely affected if one or more ofahgs¢enants seek

to prematurely terminate a majority of their lease agreements for any reason or experience a downturn
in their businesgvhich may weaken their financial condition and result in their failure to make timely
rental payments or result imch tenants not renewing thé#ase agreementSimilarly, a downturn in

any of the sectors in which the tenants of lthidal Portfolio are concentrated and in particular, the
technology sector may also adversely affect our business and prospects.

If our Manager is unable to diversify the tenant base to cover new sectors, in light of the constraints
mentioned above, we may experience significant fluctuations in revenues, which could adversely affect
our business, results of operations and financial iiond

A significant portion of our revenue is derived from leasing activities at Candor Techspace G2 and
any adverse development relating to Candor TechspaceGBe micromarket in which it is located
may adversely affect our business, results of operations and financial condition.

Our revenue from operations are derived from four assets in four-markets. For the financial year
2020, the revenue from operationsGzndor Kolkata (for Candor Techepe G2) SPPL NoidaCandor
Kolkata (for Candor Techspace K1) and Festus accountedZa®o, 13.8%0, 23.5% and16.9% of the
combined revenue from operations, respectively. As a rg8atidor Techspace G2 a significant
contributor to our revenue from emtions and should there be any adverse development relating to
Candor Techspace G2 or in Gurugram North, the nmtaoket in which it is located, odrusiness,
revenue from operations and cash fl ows haldeds our
may be adversely affectelurther, until our Manager is able to further diversify our portfolio by adding
new assets across various mionarkets, we may continue to experience significant dependence of our
revenues from operations from leasingj\aties atCandor Techspace G2

Wehave no operating history and may not be able to operate our business successfully, achieve our
business objectives or generate sufficient cash flows to make or sustain distributtamther, the
Condensed Combined Fimial Statements included in this Draft Offer Document may not
accurately reflect our future financial position, results of operation and cash flows.

The Brookfield REIT was settled as a contributory, irrevocable and determinate trust, under the
provisiors of the Indian Trusts Act, 1882, on July 17, 2020 and registered with SEBI as a REIT on
September 14, 2020. We propose to acquire the Portfolio Companies pursuant to the Formation
Transactions, and while most afir Asset SPVs and CIOP have been in openaor several years, we

do not have an operating history by which our performance may be judged. We are subject to business
risks and uncertainties associated with any new business enterprise formed through a combination of
existing business enterpriségcordingly, our Manager cannot assure you that we will be able to operate
our business successfully or profitably or achieve our investment objectives as described in this Draft
Offer Document.
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The Condensed Combined Financial Statements included iBrfisOffer Document are prepared by
combining the historical financial data of the Portfolio Companies, as required under the REIT
Regulations and have been prepared on the assumption that the Portfolio Companies will be acquired
pursuant to the FormatioTransactions. For the purpose of this Draft Offer Document, the Condensed
Combined Financigbtatementfiave been prepared in order to present the financial position, results of
operations and cash flows of the Portfolio Companies, on a combined lasbagis, as of and for the
financial years ended March 31, 2020, 2019 and 2018 and do not necessarily represent the financial
position, results of operations and cash flows had we been in existence and if we had operated under a
common management duringetperiods presented. As a result, our Manager cannot assure you that our
future performance will be consistent with the historical financial performance included elsewhere in this
Draft Offer Doc unemxiure A PoformalFnangial Infematiogde eb efgi nni ng
page490.

Further, the audit report on the Condensed Combined Finétei@ments includes a qualification and
certain emphasi s ofFinamaial infermation ofRte Broakfeeld REVT 0,n Peaaen
411 We cannot assure you that our audit reports in the future will not have qualifications or emphasis of
matters.

The Proforma Financial Statements and operational information about the Pro Forma Portfolio
included in this Draft Offer Documentmay not accurately reflect our future financial results of
operations and business.

This Draft Offer Document contains tfoforma Financial Statements, whiblave been prepared to

reflect the probable impact of the acquisition of eitbeboth of the Call Option SPVs by us. The
Proforma Financial Statements address a hypothetical situation and do not represent our actual
conlidated financial results and are not intended to be indicative of its future results of operations. The
Proforma Financial Statements have been prepared to show retrospectively the main effects of the
acquisition of eitheor both of the Call Option SPMan our balance sheet as at March 31, 2020 and on

our statement of profit and loss for the year ended March 31, 2020 as if such transactions had taken place
at April 1, 2019.

In addition, we have presented certain operational information about the Rra Portfolio in thiDraft

Offer Document, which assumes the completion of the acquisition of both the Call Option SPVs. Some
of this information relates to the period prior to the periods for which financial information has been
included in this Draft O#fr Document and limited reliance should be placed on such information.
Further, as this profornfaancial and operational information is prepared for illustrative purposes only,

it is, by its nature, subject to change and may not give an accurate pictoeeactual financial results

of operations or operational results that would have occurred had such transactions been effected by us
on the dates they are assumed to have been effected, and is not intended to be indicative of the future
financial resuk of operations or operational information. Further, this proforma financial and operational
information has been included on the assumption of the acquisition of 100% of the Call Option SPVs
and does not account for any disposals or divestments whiclaeuay prior in the Call Option SPVs or

the Call Option Assets to the actual date of acquisition of the Call Option SPVs, as per the terms of the
Call Option Agreements. In addition, the Proforma Financial Statements have not been prepared in
accordance wit the requirements of the U.S. Securities and Exchange Commission or U.S. GAAP.
Further, the rules and regulations related to the preparation of proforma financial information in other
jurisdictions may vary significantly from the basis of preparationea®st in the Proforma Financial
Statements included in thidraft Offer DocumentTherefore, the Proforma Financial Statements should

not be relied upon as if it has been prepared in accordance with those standards and practices. If the
various assumptianunderlying the preparation of the Proforma Financial Statements do not come to
pass, our actual results could be different from those indicated in the Proforma Financial Statements. For
det ai | s, Prgfdreadripamciablifaematiodn b egi nmed4dmdg on pa

We have also included the Special Purpose Condensed Financial Statements of the Call Option SPVs in
this Draft Offer Document for the financial years 2020, 2019 and 2018, which have not been restated (to
retrospectively apply certain Ind AS adjmgnts) and accordingly cannot be compared with the
Condensed Combined Financial StatemeRts. details on the Special Purpose Condensed Financial

St at e me nt sAnnepurediaPsoforma Enancidl Informatiod b egi nni480g on page

The Call Option Agreements proposed to be entered into by us are subject to various terms and
conditions and our Manager cannot assure you that we will be able to acquire the Call Option
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Properties in a timely manner, or at all.

In this Draft Offer Documet, we have included descriptions of the Call Option Properties, Proforma
Financial Statements showing the effect of the acquisition of either or both of the Call Option SPVs by
us and certain operational information in relation to the Call Option Prepevtie intend to enter into

the Call Option Agreementwherebythe shareholders of the Call Option SPVs propose to grant us an
option to buy and to require the shareholders of the Call Option SPVs to sell to us 100% of the issued
and paid up equity shareital and convertible securities of the Call Option SPVs. However, the
exercise and completion of this call option is subject to various conditions including the Call Option
SPVscarrying on their business in the ordinary course and not ceasing to ligitda 8PV under the

REIT Regulationsthe purchase consideration and mode of discharge of such purchase consideration
being determined in accordance with the mechanism set out in the Call Option Agreements.

The eventual cost of acquisition under thel @gtion Agreements will be determined at the time of

the exercise of the call options and is subject to the thresholds set out under the REIT Regulations.
Further, our Manager cannot assure you that it could not have achieved more favorable terms if the
transactions were not entered into with related parties. In the event that the Brookfield REIT offers a
mode of discharge for purchase consideration either by way of issuance of Units or through a
combination of issuance of Units and payment of cash, temelsolders of the Call Option SPVs shall

have the option to reject the proposal. If the shareholders of the Call Option SPVs reject such proposal,
then the Brookfield REIT shall have the right to offer a revised proposal through payment in cash unless
agreeduponotherwise between the Brookfield REIT and the shareholders of the Call Option SPVs,
failing which the respective Call Option Agreenmmshall stand terminated automatically with
immediate effect. Consequently, we will cease to have the abilagdaire the relevant Call Option

SPV or Call Option Property, which may impact our projected growth and income. Further, our
Manager cannot assure you of the availability of funds required to undertake the proposed acquisitions,
within the timelines set dwnder the Call Option Agreements, or at all.

Additionally, the consummation of the Call Option Agreemenéy also be subject to us and the Call
Option SPVs obtaining various prior regulatory approvals, including from authorities such as the BoA
and CCl,each as applicabl®ur Manager cannot assure you that such approvals will be obtained in
time, or at all, or that the approvals will be provided without the stipulation of conditions, which may
be onerous in nature.

In the event the rights granted to usder theCall Option Agreementsire not exercised or the
conditions precedent to exercising such rights are not fulfilled, each within the timeframe stipulated in
such agreements, then tBall Option Agreementshall stand terminated automaticalRurther, the

Call Option Agreementshall stand automatically terminated due to, among other things, failure to list
the Brookfield REIT on a recognized stock exchange in India on or prior to September 30, 2021, or the
Brookfield Group ceasing to control (as defined in @adl Option Agreerant§ the manager of the
Brookfield REIT. While this Draft Offer Document includes descriptions of the Call Option Properties
and proforma financial and operational information in relation to the Call Option Properties, on the
assumption that the Call Opti SPVs, in their current state, shall be successfully acquired by the
Brookfield REIT within the timelines agreed under the Call Option Agreements, our Manager cannot
assure you that we will be able to exercise such rights in a timely manner, oFat &lrther details

on the Call Op t iKeynTermsgof teé®matiant Tsansacsoasbdegifiningon page

174

The ROFO Agreements to be entered into by us are subject to various terms and conditions and our
Manager cannot assure you that we wiklable to consummate such transactions in a timely manner,
or at all.

Under the ROFO Agreements, we have the right to acquire (a) the shareholding of the members of
Br ook fSeller®bd (i t he RORQFOQ@sset ja n (bheddénfiied assete.the
units held by Vrihis, a ROFO Company, in 6Jet
Compl ex (one of t lentfiftd®RPED ABsetb )p the dvantate Belldr decides to

sell or transfer the ROFO Assets or Vrihis decidesetb theldentified ROFOAssetfor an amount

equal to or greater than the threshold consideration set out in the ROFO Agreement witto \Arilyis

third party during the term of the respective ROFO Agreements. Our Manager cannot assure you that
the terms bthe offer made by us will be acceptable to the Sellers or Vrihis, as applicable, and we will
be able to successfully acquire the ROFO Assets dd#mified ROFOAsset Further, there can be
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no assurance that the ROFO Companies will qualifgligible SPVs under the REIT Regulations at
the time of the sale dransfer the ROFO Assets

The eventual cost of the acquisition the ROFO Assets will be subject to the thresholds set out under the
REIT Regulations. Further, our Manager cannot assure yolit ttatld not achieve more favorable
terms if such transactions were not entered into with related parties.

Additionally, the consummation of tHROFO Agreements magiso be subject to us and the ROFO
Companies obtaining various prior regulatory approv@ist Manager cannot assure you that such
approvals will be obtained in time, or at all, or that the approvals will be provided without the stipulation
of conditions, which may be onerous in nature.

The ROFO Agreements shall stand automatically terminateda among other things, failure to list

the Brookfield REIT on a recognized stock exchange in India on or prior to September 30, 2021, or the
Brookfield Group ceasing to control (as defined in the ROFO Agreements) the manager of the
Brookfield REIT andfailure on part of the Brookfield REIT to complete the acquisition of the ROFO
Companies or the Identified ROFO Asset in accordance with the timelines specified urk@rbe
AgreementsOur Manager cannot assure you that we will be able to exerciseighishand that such

rights will be exercised by us in a timely manner, or aFalt.further details on the ROFO Agreements,

s e Key fMerms of thEormation Transactionsbeginningon pagel74

Our dependence on rental income may adversely affect ouffifaility, ability to meet debt and
other financial obligatonsand our Manager és ability to make di st

Almost all of our income is rental income from the Initial Portfolio and as a result, our performance and
business including wr ability to service our debt obligations depends on the collection of rent from
tenants in a timely manne®ur income and caslflows for distributions to Unitholders would be
adversely affected if a significant number of tenants, or any of the larget$éeamong other things, (i)

fail to make rental payments when due, (i) fail to renew the letter of approval granted by SEZ authorities,
where applicable; (iii) decline to extend or renew lease agreements, upon expiration, (iv) prematurely
terminate thdease agreement, without cause (including termination during theiriqoériod), or (v)
declare bankruptcy. Any of these actions may result in a significant loss of rental income. In such
circumstances, our Manager cannot assure you that it will becat@attout such area on commercially
beneficial terms, or at all. Further, if a significant number of tenants or any of the large tenants seek to
renegotiate key terms of their lease agreements, especially in relation to rent escalation and maintenance
codgs, it may reduce our income and cash flows for distributions.

Generally, lease rentals froour Asset SPVs are charged to lenders towards repayment of amounts
borrowed from such | enHKienmanc iFaolr IbegarinthoeeagaB®s sad | s
In case of termination of the lease agreements, the relevant Asset SPV may be required to make alternate
arrangements to discharge its payment obligations to the lenders, failingoshissset SPVs could be

in breach of the concerned facility agreements.

Further, under certain lease agreemeots,Asset SPVs anthe Call Option SPVs may provide an
exclusive option to the tenants, for a specified period of time, to lease contiguous premises in addition to
the demised premises. During such period, the tenants are not liable to pay any rent or other consideration
for the contiguous premises andr Asset SPVs anthe Call Option SPVs are required to hold such
premises in reserve for the tenants and not offemptiemises to any third party till the expiry of such
period. Additionally,our Asset SPVs may grant the right of first refusal to certain tenants, for a limited
period of time, over additional premisesafr Asset SPVs before an opportunity to leaseivem to

third parties. In case these rights are granted to tenants, our Manager cannot assure you that the tenants
will exercise such rights within the prescribed timelines, which may lead to a loss of reveoue for
Asset SPVs and/dhe Call Option SPVdor such period during which the premises remain vacaunt.

Asset SPVs andhe Call Option SPVs may also enter into fm@mmitted lease arrangements with
potential tenants and any changes to, or delay in the execution of the final lease agreements may
adversely affect our results of operations.

In addition, in a few instancesur Asset SPVs enter into lease agreements wherein they are required to
undertakecertain fit out and interior works, or obtain occupancy certificates or rent permissions from the
concerned authorities for the premises prior to handing over the premises to tenants. In the event of any
delay in obtaining occupancy certificates or reetmpissions or any breakdown or damage to the
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premises resulting in failure of the tenants to carry out their operations, the concerned Asset SPV is
required to provide rerftee days or percentage deduction in the rent to the tenants till the cure of such
delay, which in turn could adversely affect the revenues of the concerned Asset SPV. Additionally, in
certain cases, the tenants also have a right to terminate the arrangement in case of delay in providing
critical services such as power back up, air diowing and lift services exceeds the agreed timelines.

Any such instances may affect our business, results of operations and cash flows.

Our Manager cannot assure you that it will be able to successfully complete future acquisitions or
efficiently managehe assets that we may acquire in the future. Further, any future acquisitions may
be subject to acquisition related risks.

Our growth strategy in the future may involve strategic acquisitions of commercial properties and other
assets, including pursuatatthe Call Option Agreements and the ROFO Agreements for acquisition of
entities owned by the members of Brookfield. For details of these Call Option Agreements and ROFO
A g r e e me rkeysTermssottieBorfation Transactions begi nnildg on page

Our Manager will continue to evaluate potential acquisition opportunities which would further our
strategic objectives. However, our Manager may not be able to identify suitable properties, consummate
transactions on terms that are commercially acceptahls,tor achieve expected returns and other
benefits from acquired properties. Wieay also face active competition in acquiring suitable and
attractive properties from other investors, including other REITSs, property developers, sovereign wealth
funds and gwate investment funds which may result in competitive pricing of the target property or
the inability to acquire the target property. Our Manager cannot assure youethall be able to
compete effectively against such entities and the ability of ounalgler to make acquisitions in
accordance with such strategy may be adversely affected.

Any future acquisitions or investments may require significant capital and may expose us to potential
risks, including risks associated with undisclosed disputes;campliance with applicable laws,
incurring additional debt, risks that acquired properties will not achieve anticipated profitability and an
inability of the acquired property to generate sufficient potential revenue in the future to offset the costs
and exenses of the acquisition. If an acquisition is unsuccessful, we may lose the value of our
investment, which could adversely affect our business, results of operations and financial condition.
The REIT Regulations also prescribe minimum holding period reopgnts in relation to acquisitions
madebyaREITFut ur e acqui sitions may cause disruptions
attention away from dato-day operations. Newly acquired properties may require significant attention

of our Manager iad resources that would otherwise be devoted to the ongoing business. Also, the
synergies or efficiencies from such acquisitions may take longer than expected to be achieved or may
not be achieved at all.

In addition to compliance with the provisions b&tREIT Regulations, due to Bponsor and Manager

not being Indian owned and controlled, any future investment by us in holding companies or SPVs may
also be subject to the investment conditions prescribed under the extant foreign exchange regulations
for investment in real estate.

Further, future acquisitions may require various regulatory approvals, including approvals from local
development and regulatory authorities, prior to undertaking such transactions. Our Manager cannot
assure you that it will eeive the necessary approvals to consummate such transactions in the required
time period or at all.

Future acquisitions may also be subject to acquisition related risks of having both known and unknown
liabilities. In case a liability in relation to tre@vnership of the acquired property is raised against us,
we may have to pay amounts to settle such claims, which could adversely affect our cash flows.

Our Managero6s ability to undertake any future ac
funds from investors through a fresh issue of Units and/or to raise debt financing, or through such other
means of funding as permitted under the REIT Regulations and the extant foreign exchange regulations,

which will be subject to the leverage ratios présed under the REIT Regulations and other applicable

| aws. For risks in relati on -Ow Managsrtmayinatbeiablete on so
successfully meet working capital or capital expenditure requirements of the Initial Partfolio

beginning on pagB3.
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There can be no assurance that the Under Construction Area or Future Development Potential will
be completed in its entirety in accordance with anticipated timelines or cost, or that we will achieve
the results expected from such pegjts, which may adversely affect our reputation, business, results
of operations and financial condition.

Our Initial Portfolio has Under Construction Area of 0.6 msf and Future Development Potential of 3.6
msf, as of March 31, 2020. The Pro Forma Portfolio has Under Construction Area of 2.3 msf and Future
Development Potential of 4.5 msf as of the same @aimpletion of such projects involves incurring
substantial time and costs and is subject to a number of factors. These factors include increases in prices
and shortages of (i) equipment, technical skills and labor; and (ii) construction materials (which ma
prove defective). Further, such projects may also be affected by adverse changes in the regulatory
environment, weather conditions and risks associated with third party service providers. There could
also be a delay in obtaining the requisite approvadspermits from the relevant authorities and other
unforeseeable problems and circumstances, such as the conditions prevailing on account of the COVID
19 pandemicWe may also be required to purchase additional FSI or FAR from third parties or make
applicdions to governmental authorities for such additional FSI or FAR in order to undertake the
proposed construction. Any of these factors may lead to delays in, or prevent the completion of, the
Under Construction Area or Future Development Potential and-esayt in any of the following:

i costs substantially exceeding those originally budgeted for;
i the projected returns of such project not being met;
i dissatisfaction among the tenants, resulting in potential adverse action by them, or any

consequent negativelplicity or decreased demand;
i key underlying approvals terminating or expiring;

i the incurrencepenalties from statutory or governmental authorities for any delay in the
completion of the proposed property development; or

1 liability for penalties under thestms of precommitted or other agreements with tenants

Any of these circumstances could adversely affect our business, results of operations and financial
condition and may result ins not meeting the Projections set out in this Draft Offer Document.
Continued delays in the completion of the construction of projects will also adversely affect our
reputation.

Our Manager may be unable to renew lease agreements or lease vacant area on favorable terms or
at all, which could adversely affect our businessstilts of operations and cash flows.

Our Asset SPVsandthe Call Option SPVs have entered into lease agreements with their respective
tenants for terms that generally extend from three to 15 years. Leases and rent agreements with tenants
of theassets may expire in the near future and may not be renewed by such tenants. Certain tenants with
presence across multiple assets may also decide to move out of some or all of their leased area including
due to the COVIB19 pandemic. If any of these eventur, our Manager may face delays in finding
suitable replacements, which could result in vacant premises and have an adverse effect on our business,
results of operations and cash flows.

Under the lease agreements, the tenants are generally requftedish an interest free, refundable
security deposit. Upon the expiry or termination of such agreements, the relevant Asset SPVs or Call
Option SPVs are required to refund such deposits to the tenants, subject to deductions, as applicable. In
the event ofiny failure or delay in refunding such security deposiisAsset SPVs anthe Call Option

SPVs are required to pay additional interest to the tenants that typically range from 12% to 18% on such
deposits and hence such refunds could temporarily inipadtjuidity of such Asset SPVs or Call Option

SPVs. Further, any default by a tenant prior to the expiry of a lease agreement may result in deductions
in, or forfeiture of, its security deposit. The quantum of deduction or forfeiture may also be abhyeste

the concerned tenants, which may eventually impact the abiliuoAsset SPVor the Call Option

SPVs to take possession of the property in question. Legal disputes, if filed by our Manager on qur behalf
our Asset SPV®r the Call Option SPVs in ihregard, may take time to resolve and involve expenses if
they become the subject of court proceedings and their outcome may be uncertain.
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Further, the renewal process of the lease agreements with existing tenants may involve delay in execution
and registration of such agreements, resulting in the tenants being in possession of units without
enforceable legal documents for a limited period, which may limit our ability or the ability of our
Manager to enforce the terms of such agreements in a ddavt during such period. Wand the Call

Option SPVs may be subject to dispute or litigation on account etampliance by any party of the

terms of such agreements which may have a negative impact on our reputation and operations.

Generally,our AssetSPVsandthe Call Option SPVs also enter into ptemmitted lease arrangements

for our underconstruction properties with prospective tenants and any changes to or delay in execution
or nonexecution of the final lease agreements may adversely affebusiness, results of operations

and cash flows. Further, as per the terms of some of the existing agreemefsset SPVsay not be
permitted to lease floors in the same premises to the competitors of the lessee. As a result, if vacancies
continue fora longer period than expected, it would have an adverse effect oasolis of operations

and financial condition.

In the event of a termination of a lease by the lessor, tenants may also seek statutory protection or take
legal action against evictiokor example, at Kensington, tenants that are private limited companies or
public |imited companies with a paid up share

from wrongful eviction under tMREAcMahar ashtra Rent

In the past, there has been an instance where tenants have sought legal protection against eviction
proceedi ngs. -Narnty ofiteetassets is the PsoeFermaiPortfolio are located on land
notified as SEZs and a few are registered as peivat parks and the relevant Asset SPVs and Call
Option SPVs are required to comply with the SEZ Act and the rules made thereunder along with their
respective conditions of registration as private IT parkso n 5(plathgeeevent there are similar tenant
claims against eviction including those under the MRC Act or any other statute or court order, it may
result in legal disputes and the rentals during that period being limited, which in turn could adversely
affect our results of operations and cash flows.

The actual rent received for the assets may be less than the Leasing Rent or the market rent and we
may experience a decline in realized rent rates from time to time, which may adversely affect our
business, results of operations, cash flows and distribos.

In this Draft Offer Document, our Manager has made certain comparisons betwgleerents,
Leasing Rent and market rents for the office parks. On account of a variety of factors, including
competitive pricing pressure in the markets in which the offiagks are located, changing market
dynamics including demand and supplygeneraleconomic downturn, the potential impact of the
ongoing COVID19 pandemic resulting in deferred or reduced rent collection and the desirability of the
office parks comparetd other properties in the markets and migrarkets in which the office parks are
located, our Manager may be unable to realize the estimated market rents across the office parks at the
time of future leasingn addition, the degree of discrepancy betwte asking rents and the actual rents

our Manager is able to obtain may vary both from office park to office park and among different tenants
within a single office park. If our Manager is unable to obtain competitive rent rates across the office
parks,our ability to grow our cash flows and make distributions to Unitholders couldbersely
affected In addition, depending on market rent rates at any given time, rent rates for expiring leases may
be higher than the starting rent rates for new leases.

Recent disruptions in the financial markets and current economic conditions could adversely affect
the ability of our Manager to service existing indebtedne®#e may also require additional debt
financing in order to continue to grow our business, which gnaot be available on acceptable terms,
or at all.

The capital and credit markets have been experiencing volatility and disruption. Liquidity in the credit
markets has been constrained due to market disruptions, including due to the -C®yHnddemic,

which may make it costly to obtain new lines of credit or refinance existing debt. As a result of the
ongoing credit market turmoil, our Manager may not be able to refinance the existing indebtedness or
obtain additional financing on acceptable terms. As byf 311, 2020, our total outstanding indebtedness
was 5 6, 2 gillian4eXcluding CCDsissued to Brookfield) For more information, please see
fiFinancial Indebtedness o n 232aCgyireManager may also be required to raise additional debt
financing for acqisitions under the Call Option Agreements and the ROFO Agreements and the ability
of our Manager to obtain such additional debt financing on acceptable terms is subject to several
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uncertainties, including:

i i nvestorso6 or | enderferbhegfeaparkspt i on of, and dem:
i our future results of operations, financial condition and cash flows;
1 the extant foreign exchange regulations in India, which do not permit leveraging funds from the

domestic market for undertaking downstream investments;

i the prevding economic, political and other conditions; and
1 governmental policies concerning REITS.
Any downgrade in our or I ndiads <credit rating coc

downgrade could increase the probability that our lendersmmagse additional terms and conditions
to any financing or refinancing arrangements that are entered into in the future and adversely affect our
business, results of operations, financial condition and cash flows.

The Brookfield REIT, our Asset SPVs, CIOPour Manager andour Sponsor have entered into
several related party transactions, which could potentially pose a conflict of interest.

The Brookfield REIT,our Asset SPVs and CIOP have entered and will enter into transactions either
inter-seor with related parties, including our Manageuy Sponsor and their respective affiliates and

our Sponsor Group, pursuant to the Investment Management Agreement, thetiall A&yreements,

the ROFO Agreementthe CandorAmended and Restated Service AgreemidrgtCandorAmended

and Restatedransition, Operationand Maintenance Agreemenggrvices Agreement, Shareholder

Debt Documentatiorthe Trademark Sublicense Agreement, Candor Trademark Agreement and the
Share Acquisition Agreements, the terms of which may be deemed to not be as favorable to us as those
negotiated between unaffiliatethird parties. These transactions relate to, among others, the
management obur Asset SPVs, maintenance of the assets inlift@l Portfolio, and loans and
advances to be made by the Brookfield REIDtoAsset SPVs. The transactions with relatedipart

that have been entered into may have involved, and any future transactions could potentially involve,
conflicts of interest, and it may be deemed that we could have achieved more favorable terms had such
transactions been entered into with unaffiliated i r d par t i e Nanagéneent Frdneewaaki | s, s e ¢
a n Reldied Party Transactiob®eginningon paged97and221

Certain of our service providers or their affiliates (including accountants, administrators, lenders,
brokers, attorneys, consultantile agents, property managers and investment or commercial banking
firms) may also provide goods or services to or have business or other relationships with Brookfield
and payments by us to such service providers may indirectly benefit Brookfieldx&uople, our
Manager, which is a part of Brookfield, provides real estate operating services to CIOP, which in turn
carries out property management and facility management fdnitied Portfolio, and our Manager
receives and will continue to receive féesn CIOP for such services. In certain circumstances, service
providers, or their affiliates, may charge different rates or have different arrangements for services
provided to Brookfield entities as compared to services provided to us, which in cerdamstances

may result in more favorable rates or arrangements than those payable by us. In addition, in instances
where multiple businesses of Brookfield may be exploring a potential individual investment, certain of
these service providers may choaséé engaged by other members of Brookfield rather than us. Our
Manager may also provide property management and facility management services to other members
of Brookfield. These relationships may influence us and our Manager in deciding whether torselect
recommend such a service provider to perform such services for us or an Asset SPV (the cost of which
will generally be borne directly or indirectly by us or such Asset SPV, as applicable).

Additionally, in determining whether to invest in a particydesperty on our behalf, our Manager may
consider the longerm relationships of Brookfield with third parties, which may result in certain
transactions not being undertaken by our Manager in view of such relationships. Further certain
properties owned bys may be leased out to tenants that are part of Brookfield, which could give rise
to a conflict of interest.

Our Manager may hire employees from Brookfield and such employees may also work on other projects
of Brookfield, and therefore, conflicts mayais i n t he all ocation of the emp
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Also, it is likely that our Manager will enter into additional related party transactions in the ordinary

course of business. Such transactions, individually or in aggregate, could leadhermgferception of
conflict of interest. For more inforRel@edPaty regard
Transactions beginningon page221

The REIT Regulations specify the procedure to be followed for undertaking relatedrpastctions.

Our Manager has set in place the policy on related party transactions and conflict of interest to mitigate
potential conflicts of interest and address certain regulatory requirements and contractual restrictions

may, from time to time, redudeh e syner gies across our Managerds Vv
to draw on for purposes of pursuing attractive investment opportunities. For details on the policy, see
fiRelated Party Transaction®eginningon page221

Our actual results may be matially different from the expectations express or implied, or
Projections included, in this Draft OffeDocument

In view of the REIT Regulations, this Draft Offer Document includes certain forl@akdng statements,

such as Projections, expectationtang and analysis of the Projections, as set out in the section
fiProjection® b e g i n n i2Ad2gCentam asguangtiens have been made regarding our and the Call
Option Propertiesd future financi al and heoperatir
construction costs and completion timelines of Under Construction Area and similarly on renovation and
maintenance projects. It has been assumed that all projects will be completed and become operational

and income generating within the timelines ddsedliin the Projections and our and the Call Option
Propertiesd completed and income generating asset
levels.The projections report also assumes that upon the consummation of the call option undir the C

Option Agreements, the entire property management services which are presently being provided by
MIOP to the Call Option SPVs, shall continue to be provided by CIOP to the Call Option SPVs, under

the same terms as the existing property managementnagmee For further details, please see
fiManagement FrameworkCurrent Management Framework of the Call Option Propedtigsginning

on page200. In case the assumptions are not satisfied, the associated revenue from operations, profit and

cash flows wouldheed to be revised accordingly. Hence, the revenue from operations, EBITDA, NOI

and cash flows are only estimates and there can be no assurance from our Manager on any of these
par amet er s. IFlbare cdnebé rmoiadsiggnce shat the Wnder Canson Area or Future
Development Potential will be completed in its entirety in accordance with anticipated timelines or cost,

or that we will achieve the results expected from such projects, which may adversely affect our
reputation, business, result§ @perations and financial conditan begi nnidhg on page

There continue to be limitations associated with the Projections even though the calculations are based
on historical performance metrics and certain other assumptions in the Projections. Also, given that
EBITDA, EBITDA Margin, NOI, NOI Margin and NDCF aneonGAAP measures and anet defined

in the Ind AS or IFRS, they are not to be considered as substitutes for the defined operating performance
metrics such as revenue from operations, net income or cash flow from operations or related margins or
other masures of operating performance, liquidity or ability to pay dividends.

In addition, in preparing the Projections, our Manager has assumed the financ®adstanager has,

inter alia, assumed that net debtaifr Asset SPVs as of March 31, 2020 is emgld with shareholder

debt financed via proceeds from the offer and external debt raised by the Brookfield REIT at the SPV
level with effect from April 1, 2020 and construction and major upgrade needs have been assumed to be
financed by additional externdébt raised at the SPV level.

Given that future performance is based on assumptions, there could be uncertainties and contingencies,
which could adversely affect our Manager s abili
assure you that the assptions will be realized and the actual revenue from operations, EBITDA and

cash flows from operating activities, Market Value, NOI and NDCF will be as projected. The Projections

for FY2021, FY2022 and FY2023 are derived assuming post Offer capital séraoid corporate

structure as if it were in existence since April 1, 2020. The post Offer capital structure impacts EBITDA,

Cash Flow from Operating Activities, and NDCF.

The independent auditors reporttbe examination dProjections of Revenue from Qp¢ions and Cash
FIl ow from Operating Activities, contains the foll
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in accordance with auditing or other standards or practices accepted in jurisdictions outside India,
including the United States of Amiea, and accordingly should not be relied upon as if it had been carried

upon in accordance with those standards and practices. US securities regulations do not require profit
forecast to be reported by a third party. This report should not be reliedbypoospective investors in

the United States of America, including persons who are qualified institutional buyers as defined under

Rule 144A under the United States Securities Act of 1933 participating in the Offering. We accept no
responsibility and dgnany liability to any person who seeks to rely on this report and who may seek to

make claim in connection with any offering of securities on the basis that they had acted in reliance on

such information under the protections accorded by United Statesnad r i ca | aw and regul

The Valuation Report on the Pro Forma Portfolio is only indicative in nature as it is based on a set
of assumptions and may not be representative of the true value of the Pro Forma Portfolio.

The valuation of the Pro Forma Fofio is based on certain assumptions relating to the nature of the
property, its location, lease rental forecasts and valuation methodologies and these assumptions add an
element of subjectivity to these valuations and hence may not be accurate. OgeiMamaot provide
assurances on the accuracy of these assumptions. Further, in case a new valuer is appointed subsequent
to the listing, our Manager cannot assure you that the set of assumptions to be used by the new valuer
and the end result would be tb@me. The Valuation Report has been issued as of March 31, 2020 and
can be accessed by the investors (as a document available for inspection) from the date of the Offer
Documentuntil the date of listing of the Unitend only a summary of material ternfstioe Valuation

Report have been included in this Draft Offer Document, which is qualified by the details in the
Valuation Report. For details on the assumptions, disclaimers and methodology used in the Summary
Val uat i on SBmnmy VauatiorsRepgd fbegi nni6B3g on page

Further, C&W!I has provided an Independent Property Consultant Report on the Valuation Report,

which is included in this Draft Offer Documefithe Independent Property Consultant Report confirms

that the opinions and conclusiot@ntained in the Valuation Report are fair and reasonBbledetails

on the I ndependent P r o pledependent Poopestyu Consaltarit Re@etp or t s
beginning on pag&61 Our Manager cannot assure you that the methodologies adopted and the
assumptions made for issuing the Summary Valuation Report or the Independent Property Consultant

Report are accurate, and accordingly, reflect the right valuation of the Pro Forma Portfolio.

Valuation is an estimate and not a guarantee, and it is depenmenthe accuracy of the assumptions

as to income, expenses and market conditions. Further, the valuation methodologies used to value the
Pro Forma Portfolio will involve subjective judgments and projections, which may not be accurate.
Valuation methodoloigs will also involve assumptions and opinions about future events (for instance,
the tenants of the Pro Forma Portfolio will not default on their obligations under their lease agreements),
which may turn out to be incorrect. In particular, the Summaryuafadn Report assumes that
notwithstanding the impact of COVHD9 on the commercial real estate industry, the long term demand

for commercial real estate will remain intact, which may turn out to be incorrect. The Summary
Valuation Report contains forecasprojections and other forwatoloking statements that relate to

future events that involve risks and uncertainties, which may cause the actual results or performance to
be significantly different from any future results or performance expressed oedhigylithe forward

l ooking st at e me@ummary VEluation Bepdrtab ¢ ¢i, n 5i68g fion page

The Summary Valuation Report does not purport to contain all the information that may be necessary
or desirable to fully evaluate us or the Pro Forma Portfolio or an investment in the Units. The Summary
Valuation Report does not confer rights or remedjgnuinvestors or any other person, and does not
constitute and should not be construed as any form of assurance as to the financial condition or future
performance or as to any other forward looking statements included therein, including those relating to
macraeconomic factors, by or on behalf afir Sponsor, our Manager, the Lead Managemssoihe
Summary Valuation Report has not been updated since the date of its issue, and does not consider any
subsequent developments and should not be considerege@snamendation bys, our Sponsor, our
Manager, the Lead Managers or any other party, that any person should take any action based on such
valuation. Accordingly, investors should not rely on the Summary Valuation Report in making an
investment decisiorotsubscribe to or purchase Units.

Further, valuations do not necessarily represent the price at which a real estate asset would sell, since
market prices of assets can only be determined by negotiation between a willing buyer and seller. As
such, the valuef an asset forming part of the Portfolio may not reflect the price at which such asset
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could be sold in the market, and the difference between value and the ultimate sales price could be
material. Additionally, the price at which our Manager may betatdell any of our assets in the future
may be different from the acquisition value of such assets.

We, as well as the&all Option SPVs may be subject to certain restrictive covenants under the
financing agreements thatould limit our flexibility in managing our business or to use cash or other
assets.

Our Asset SPVs anthe Call Option SPVdave entered into and along with the Brookfield REIT may
enter into financing agreements with lenders, from time to time. These financing agreements generally
include or could include certain restrictive covenants such as, obtaining prior consent from lenders for,
among other things:

change in the capital structure;

amendment of constitutional documents;

declaration of dividends or distribution of profits;

incurring further indebtedness;

restrictions on the utilization of the loans;

= =4 =4 =4 =4

undertaking any merger, deerger, consolidation, reorganization, scheme of arrangement or
compromise with its creditors shareholders;

i pre-pay any financial indebtedness of any other lender, entity or person; and
i undertake any new project or any substantial expansion of the borrower project.

The restrictive covenants under the financing agreements may also requirertiveel®to directly

transfer lease rentals received from tenants to a separate escrow account under the lease rental
discounting facilities, until such time that the loan amounts are not repaid, adhere to the financial ratios,
such as loan to valuation mftior pay a specific amount as penalty for prepayment of the loan. The
aforesaid limitations may adversely affect the flexibility and ability of our Manager to operate our
business and in turn to make distributions to the Unitholdenge d¢fr any ofour Asset SPVs othe Call

Option SPVs fail to meet or satisfy any of the restrictive covenants, the lenders could elect to declare
outstanding amounts due and payable, terminate their commitments, require posting of additional
collateral and enforce their Brests against existing collateral. For further details on indebtedness, see
fiFinancial Indebtedness begi nni282g on page

Any failure to satisfactorily comply with any condition or covenant (including technical defaults) under
any financing agreements any new financing agreements that may be entered into in the future may
lead to an event of default which may result in actions including termination of one or more of the
financing agreements ofur Asset SPVs othe Call Option SPVs or ysas applicale, acceleration of
amounts due under such agreements, imposition of penalty interest, as well as triggeefardss

under certain other financing agreements which may result in the recalling of the loans provided under
those financing agreements. A these factors could have an adverse effect on our financial
condition, cash flows and prospects as well as
under our financing agreements.

We have certain contingent liabilities, which if they matalize, may adversely affect our results of
operations, financial condition and cash flows.

As of March 31, 2020ye have certaicontingent liabilities, on a combined basis, are as set out in the
table below:

in million
Particulars As of March 31, 220
Claims against the special purpose vehicles not acknowledged as 785.80
in respect of income tax matters

46



24.

25.

Brookfield

India Real Estate Trust

Claims against the special purpose vehicles not acknowledged as 3.97
in respect of indirect tax
Total 789.77

If a significant portion of these contingent liabilities materialize, it could have an adverse effect on our
results of operations, financial condition and cash flows. For detailsisge®e ndensed Combi
Financial StatemenfisNotes to accounis38.Coningent Liabilities and89.C o mmi t rbegimring 0

on paget59 and 460, respectively

Non-compliance with, and changes in, environmental, health and safety laws and regulations could
adversely affect the development of the Pro Forma Portfolio and our financial condition.

We are subject to environmental, health and safety regulations ardimary course of our business
including governmental inspections, licenses and approvals of its project plans from state pollution
control authoritiesFurther,our Asset SPVs as well as the Call Option SR required to conduct
environmental assesemts and seek environmental clearance for their projects. Any change in
government regulations or environment concerns that may be introduced during the development of an
office park may result in completion delays and increased d'stsarealso subjecto several central

and local laws and regulations relating to the protection of the environment that may require the owner
or operatoof a property liableo cleanup hazardousr toxic substanceata property.Suchlawsoften
imposeliability irrespective of whether the owner or operator knew of, or was responsible for, any
environmental damage or pollution and the presence of such substances or materials. The cost of
investigation, remediation or removal of these substances may be subdtailtia¢ to comply with

these laws may result in penalties or ogwerctions.

Further, environmental approvals are generally subject to ongoing compliance in the form of
monitoring, audit and reporting norms, among others, under central environmentatioeg and

rules. Our Manager cannot assure you that all ongoing compliance or periodic filings which are required
to be made in relation to the Pro Forma Portfolio have been made in a timely manner. Some of the
environmental approvals may not be in glawr not applied for or may have expired in the ordinary
course of business, for whidur Asset SPVs have either made applications or are in the process of
making applications with the relevant authorities which are pending. For example, applications have
been made (i) to obtain environmental clearance for the proposed expansion from the State Environment
Impact Assessment Authority in relation to the proposed and ongoing construction in Candor Techspace
K1 and Candor Techspace G1; and (ii) to obtain glsiconsent to operate order for the entire Candor
Techspace K1 project from the West Bengal Pollution Control Board. Further, applications to renew
the consent to establish with respect to Candor Gurgaon 1 and Candor Techspace K1 are yet to be made.
Our Manager cannot assure you that such approvals will be granted in a timely manner or at all by the
aut hori ti es .Redulatory Abgrdvalsi |lbse,gi ;mea363y on page

Further, our Manager cannot assure you that future laws, ordinances or regwdtioosimpose any
environmental liability or that the current condition or status relating to the Pro Forma Portfolio will
not be affected by changes or conditions relating to the land, operations in the vicinity of the assets or
the activities of unreited third parties.

In addition,we may be required to comply with several local, state and central firesaligy, health
and similar regulations. Failure to comply with applicable laws and regulations could result in fines
and/or damages, suspensatrpersonnel, civil liability or other sanctions.

Our business and operations are subject to compliance with various laws, and any change in law or
non-compliance may adversely affect our business and results of operations.

Our business is governed by wars laws and regulations, including Transfer of Property Act, 1882,
Special Economic Zones Act, 2005, Special Economic Zone Rules, 2006, Haryana Urban Development
Authority Act, 1977 New Town Kolkata Development Authority Act, 2007, Uttar Pradesh Industrial
Area Development Act, 1976, Maharashtra Municipal Corporation Act, 1949 and municipal laws of
various states. Our business could be adversely affected by uncertainty in the #ipplicab
interpretation or stricter implementation of, or any amendment to, any existing laws or municipal plans,
or promulgation of new laws, rules and regulations applicable to us. For example, the recently enacted
Code on Wages, 2019 may increase ouigalibns and liabilities and require us to pay additional labor
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cess. Also, Candor Gurgaon 1 had received demand notices for financial year 2020 from the Municipal
Corporation, Gurugram which included arrears on the property tax along with interest @nreach

for the financial years 2011 to 2019 with respect to certain towers of Candor Techspace G1 owing to

an alleged change in the classification of the as:
1has contended the claims made by the nipai@uthorities as being arbitrary. The matter is currently

pending at the office of the Principal Secretary, Urban Local Bodies, Haryana.

Our Asset SPVs antheCall Option SPVs are required to comply with certain requirements under the
MSME Act, includng timely payments to the MSME vendors. Nmmpliance with these
requirements could result in imposition of penaltieanAsset SPVs and stoppage of supplies from
the MSME vendors, which may adversely affect our business and results of operations.

ThePortfolio Companies are also required to comply with-bBribery and antmoney laundering laws

in India and any inability on their part tietect such activities in a timely manner could subject them

to regulatory action including imposition of finesdapenaltieswhich may adversely affect our
business and results of operatioRgr example, in February 2019, Candor Kolkata received a whistle
blower complaint against an employee of CIOP in relation to the violation of itbrémry and
corruption pdicy and code of conduct. Candor Kolkata appointed an independent firm to conduct an
investigation and terminated the services of the concerned employee of CIOP on the basis of the
investigation report.

Additionally, our Asset SPVs anthe Call Option SP\$ are also required to prepare and implement an
environmental corporate responsibility plan and spend at least 0.25% of the total project cost or such
percentage as may be stipulated in the environment approvals or other applicable environment
regulationsor circulars or notifications, towards activities proposed under the environmental corporate
responsibility plan. Any failure on our part or the respective Asset SP¥alloDption SPV$o comply

with the above requirements could result in an adverseteffeour business and results of operations.

Further, pursuant to a judgment by the Supreme Court of India dated February 28, 2019, it was held
that basic wages, for the purpose of the provident fund, include special allowances which are common
forallenp | oy e eJsdgrhenth).dHowver, there is uncertainty with respect to the applicability of

the Judgment and period from which the same applies. Owing to the uncertainty and pending
clarification from the authorities, we have not recognized any provisitrs regard.

The laws governing REITs in India are in their early stages and relatively untested.

The real estate sector in India including REITs are heavily requlBbedREIT Regulations comprise a
relatively nascent and evolving set of regulations and their interpretation and enforcement by regulators
and courts is relatively untested. Such uncertainty in the applicability, interpretation or implementation

of applicabé laws and regulations to us, the Units, or debt and other securities issued by us may increase
our compliance and legal costs in the future, thus adversely affecting our business and results of
operations and consequently the ability of our Manager tcendégtributions to the Unitholders. For
example, the FPRegulationsspecify that an offshore derivative instrument may be issued overseas by

an FPI against fAsecuritieso held by it that are
exchangern India, or unlisted debt securities or securitized debt instruments. Accordingly, FPIs should
consult their advisors in connection with the issuance of any offshore derivative instruments with Units

as their underlying instrument. It is also uncertain tivbethe entire regulatory framework applicable to
isecuritieso under I ndian | aw wil!/ apply in all
restrictions on the type of investors to whom we may issue debt securities, which may affect the
marketalility of such securities. In addition, the applicability of SEBI Listing Regulations, Insider
Trading Regulations and the Takeover Regulations and the implementation thereof to REIT structures is
evolving. Any future changes in regulations, interpretatind enforcement may also make it onerous

for us to comply with the REIT Regulations and may reduce the attractiveness of the Units to prospective
investors.

Candor Techspace N1 and Candor Techspacead\@ located on land leased from NOIDA and are
requiredto comply with the terms and conditions provided in the lease deeds, failing which NOIDA
may terminate the lease or take over the premises. Also, our Manager may not be able to renew the
lease with NOIDA upon its expiry or premature termination.

Candor EBchspace N&and Candor Techspace N2 are located on land leased from NOIDA and are
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subject to compliance with the terms and conditions stipulated in the lease deed issued in favour of
SPPL Noida and SDPL Noida dated March 24, 2006 and May 25, 2006, reslyeStPPL Noida and

SDPL Noida areequired to comply with terms and conditions, such as land use for specific purposes,
utilization of area as per FAR norms, completion of construction as per the approved business plans
and milestones. Further, it is alsequired to obtain certificate for occupancy and permission of NOIDA

for assignment, suletting and transfer of property. AdditionallgPPL Noidaand SDPL Noidaare

also required to indemnify NOIDA against claims arising from, among other things,aamggé to
adjacent buildings.

The lease deeds with NOIDA are valid for a term of 90 years, with no provision for renewal under their
terms. In the event of termination or expiry of the lease deeds, our Manager cannot assure you that it
will be able to rene the lease with NOIDA on terms acceptable to it or at all or procure similar premises

at existing rates and with alike benefits and this may in turn adversely affect our business, financial
condition and results of operations.

Our Manager cannot guarantiat SPPL Noida an8DPL Noidawill be able to satisfy all or any of

the conditions stipulated in the lease deeds or whether they are currently in compliance with such
conditions. While the lease deeds executed by SPPL NoidaSBMrl Noidawith the tenarg
specifically include the purpose for which the premises can be utilized and other terms that they would
be required to comply with, our Manager may not regularly monitor the premises to ensure that the
tenant complies with the terms of the lease deedsut®d between them and the tenants. Any non
compliance of the terms of the lease deeds by the tenants may in turn result in termin&B&H of

Noi da and Sdaseldeedvath NICADA r npossession of the land by NOIDA or forfeiture

of amount paido NOIDA under the lease deed and this in turn could have an adverse impact on SPPL
Noida andSDPL Noida respectively, and also adversely affect our business, financial condition and
results of operations.

Our Manager may not be able to control our op¢ireg costs, or the direct expenses may remain
constant or increase, even if income frothe Initial Portfolio decreases, resulting in an adverse
effect on our business and results operation

Our business is substantially dependent on leasing of tieésassthelnitial Portfolio to tenants on

terms favorable to it. Costs associated with real estate investment, such as property tax, insurance and
maintenance costs, are typically not reduced even when a property is not fully occupied, if rental rates
deaease or if there are other circumstances that may cause a reduction in income from the property.
Property taxes are especially dependent on the tax policies enacted by the Government and any
withdrawal of tax benefits currently or subsequently enjoyeddipay adversely affect our business

and results of operatio&enerally, while the terms of the leases allow our Manager to charge tenants
for all or a portion of expenses enumerated above, our Manager may not be able to recover such
expenses from all temts. Additionally, new properties that may be acquired or redeveloped may not
produce significant revenue immediately, and the cash flow from existing operations may be
insufficient to pay the operating expenses and principal and interest on debt adsadiatsuch
properties until they are fully leased.

Further, as the assets in the Initial Portfolio age, the costs of maintenance will increase and, without
significant expenditure on refurbishment, the demand for these assets and their net groshiasset va
may decline. Consequently, the net asset value per Unit may decline wel@ssur the requisite
expenditure to successfully develop the projects under construction, undertake future development or
acquire new assets such that they maintain our dwasth flows at the desired levels. The quality and
design of the assets in the Initial Portfolio have a direct influence over the demand for area in, and the
rental rates of, the Initial Portfolio. In addition, due to the fact that the assets in thkRoitifolio are
positioned as Grada properties, the costs of maintenance may be higher, and the need for rebuilding
or refurbishment may arise more frequently in order to maintain their market position asAGrade
properties. Our business and operatioiay suffer some disruption and it may not be possible to collect
the full or any rental income on area affected by such renovation or redevelopment works, if such works
are extensive.

This Draft Offer Document contains information from the industry reporvhich have been
commissioned by our Manager from C&WI in relation to the Offer. Our Manager cannot assure you
that the statistical, financial and other industry information in the industry report is either complete
or accurate.
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The information in the e c tIndostry Overvie@ b e gi n n i76aypd imcertaip attieresections

in this Draft Offer Document is based on thee p o r tindia Cdmmerdal Real Estate Overvigw
datedSeptember 22020, prepared by C&WDur Manager commissioned this cepfor the purpose

of inclusion of industry information in this Draft Offer Document. Neitlverthe Trusteegur Sponsor,

the Lead Managers, our Manager nor any other person connected with the Offer has verified the
information in the report. Furthehéd report has been prepared based on information as of specific dates
and may no longer be current or reflect current trends. Also, opinions in the report are based on
estimates, projections, forecasts and assumptions and may prove to be incorreatulampére report
assumes that notwithstanding the impact of CO\tBon the commercial real estate industry, the long
term demand for commercial real estate will remain intact, which may turn out to be incorrect. While
industry sources take due care amadition while preparing their reports, they do not guarantee the
accuracy, adequacy or completeness of the data. Accordingly, investors should not place undue reliance
on, or base their investment decision solely on this information.

In caseour Asset SPVs anthe Call Option SPVs are unable to obtain, maintain or renew required
regulatoryapprovalsand permits in a timely manner or at all, our business, results of operations and
financial condition may be adversely affected.

In order to operaténeir respective businessesy Asset SPVs antheCall Option SPVs require various
approvals, licenses, registrations and permissions from the government, local bodies and other
regulators. Regulatory approvals are generally subject to ongoing terms and conditions, and a failure to
comply with these tersyand conditions may result in an interruption of the operatiomsiioAsset

SPVs andthe Call Option SPVs, which may have an adverse effect on our business, results of
operations, financial condition and trading price of the Ufitg.Asset SPVs anthe Call Option SPVs

may also encounter difficulties in fulfilling the conditions precedent and conditions subsequent to the
existing approvals or any approvals that may be required in the future. With respect to the construction
and operation of certain bdihgs forming a part of the Pro Forma Portfobor Asset SPVs anthe

Call Option SPVs may not have obtained valid approvals from relevant authorities or there may be
approvals which have expired and are subject to renewal on an ongoing basis. Foe gkansphsent

to establish as well as the environment clearance with respect to Candor Techspace K1 had expired
while there were certain towers under construction in the past. Candor Kolkata has subsequently applied
for a renewal of the environment cleaca and will make an application to renew the consent to
establish post receipt of the environment clearance. While Candor Kolkata has not received any notice
from relevant authorities in this regard, regulatory action may be taken against it for umdertaki
construction of towers without a valid environmental clearance and consent to establish Our Manager
cannot assure you that such approvals will be granted in a timely manner or at all by the authorities. For
det ai Regulatosyd\gprovals b e g onmpage363g

Certain of the assets in the Pro Forma Portfolio are also currently-cowgrruction and require

regulatory approvals before any occupation by tenants and there may be delays on the part of the
administrative bodies in reviewing applicatsoand granting approvals. Further, certain towers/units in

the Pro Forma Portfoliogur Asset SPVs anthe Call Option SPVs are in the process of obtaining

compl ete or partial occupancy <certificates and wi
REIT Regulations unless such occupancy certificates are obtained. In addition, there may be certain
approvals such as fire NOCs which are required to be renewed on an ongoing basiidsget SPVs

andthe Call Option SPVs. lour Asset SPVs anthe Call Option SPVs fail to obtain or renew, or

experience delays in obtaining or renewing, the requisite governmental approvals, or if any approvals

are suspended or revoked, the schedule of development and consequently the potential income from the
resultanta set s, coul d be di sr up Reguatoy Appiovalp eldeg i niiomg den
page363

The approvals issued twr Asset SPVs anthe Call Option SPVsnay be suspended or revoked in the
event of norcompliance or allegedon-compliance with any terms or conditions thereof, or pursuant

to any regulatory action, which could have an adverse effect on our business, results of operations and
financial condition.

Majority of the assets in the Pro Forma Portfolio are located @mdl notified as SEZs and a few are
registered as private IT parks and the relevant Asset SPVs and Call Option SPVs are required to
comply with the SEZ Act and the rules made thereunder along with their respective conditions of
registration as private IT peks.
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Kensington, Candor Techspace G2, a significant portion of the land on which Candor Techspace K1 is
located, as well as Candor Techspace G1 and Candor Techspace N2 are located on land notified as
SEZs and are required to comply with SEZ related raesregulationsThe developers and tenants in

SEZ areas are granted several fiscal incentives including a relaxation from income tax and indirect taxes
for a specified period of time. If such benefits are not available in the future, our business &sd resu

of operations may be adversely affected. For instance, under the Income Tax Act, 1961, a developer of
a SEZ can a claim tax deduction of 100% of the profits and gains derived from such business, subject
to certain specified conditions, for a conseath® year period out of 15 years beginning from the year

in which the SEZ is notified by the Gol. However, post the amendment introduced by way of the
Finance Act, 2016, this tax deduction is no longer available to a developer of a SEZ if the development
of the SEZ commences on or after 1 April 2017.

The SEZ Act and rules require Asset SPVs and Call Option SPVs to lease units to tenants possessing a
valid letter of approval from the SEZ authorities. Our Manager cannot assure you that letters of approval
for all existing tenants will be renewed from time to time as required under the SEZ Act in the future.
For exampleCandor Gurgaon Z(bsequently merged into Candor Techspace Kolkata with effect from
May 4, 2020¥iled a civil suit against one of its tenanalong with another party, alleging operation of
business on the leasgudemises at Candor Techspace G2 without the letter of approval due to its
cancellation and sought, among other thimpgmanent injunction against the tenants from carrying

out anybusiness at the leased premises, repossession of the leased premises and recovery of outstanding
rent However, the tenant was granted temporary injunctive reliebioded to operate its business

from the leased premisesubject to payment of utilityilks, which were not adhered to by the tenant.

The premises are currently lying unused

Additionally, we have filed applications to the Ministry of Commerce and Industry seeking approval

for setting up special economic zones over certain additional landlpan Candor Techspace G1 and

Candor Techspace G2. F or Regulatary Apmovaisn bewd m nda mml ioma tp
363 OurManager cannot assure you that the requisite approval will be gliardetmely manner or

at all by the concermkeauthority.

Further, such letters of approvals expire in the ordinary course of business and are subject to periodic
renewals. Our Manager cannot assure you that such letters of approvals will be renewed by the tenants
in a timely manner or at alDur Asset SPVs or Call Option SPVs could be deemed to be in breach of
terms of the SEZ approvals for leasing units to tenants who do not have a valid approval.

Further, from time to time, the Ministry of Commerce and Industry prescribes certain restrictions and
conditions for SEZs, including restrictions on transfers of land and changes in shareholding. Failure to
comply with the relevant restrictions and conditions could result-imotiéication of the SEZ status of

the underlying land or imposition of penaki which could adversely affect our business, results of
operations and cash flows.

Additionally, the permanent registration obtained by Festus fronDtiefor a private IT Park at
Kensington requires Festus to intimate and obtain an approval from thieDany change in its
management. Failure to comply with such restriction could result in cancellation of the registration and
imposition of penalties on Festus, which could adversely affect our business, results of operations and
cash flows.

Our Manager and the Operational Services Provider utilize the services of certain third party
operators to manage and operate the Initial Portfolio. Any deficiency or interruption in their services
may adversely affect our business.

Our Managernd the Operatihal Services Provideutilize and depend on the services of certain third
party operators for the operation of theial Portfolio. These include services provided by accountants,
facilities managers, architects, technical consultants and contract@se Bervice providers may
further subcontract some of the tasks assigned to them and although our Mandgae Operational
Services Providedire required to assist and oversee the work done by such consultants and contractors,
they have limited or n@ontrol over the services provided by such third parties. For details, see
fiManagement Framewodkbeginningon pagelo7.

Our Manager also relies on thigéirty service providers for certain aspects of our business, including
for certain information systesnand technology. Any interruption or deterioration in the performance
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of these third parties, failures of their information systems and technology, or termination of these
arrangements or other problems in the relationship with these third partiesiropaldthe quality of
operations and adversely affect our reputation, operations and business.

The title and development rights or other interests over land on which the Pro Forma Portfolio are
located may be subject to legal uncertainties and defectcwiniay have an adverse effect on our
ability to own the assets and result in us incurring costs to remedy and cure such defects.

The Asset SPV6s and Call Option SPVés have been a
and the rights or title imespect of these lands may be adversely affected by improperly executed,
unregistered or insufficiently stamped conveyanc

unregistered encumbrances in favor of third parties, irregularities in the prodessébby the land
development authorities and other third parties who acquired the land or conveyed the land in favor of
Asset SPVs or the Call Option SPVs or irregularities in the process of mutation of the land records in
favor of our Asset SPVs or the &l Option SPVs, rights of adverse possessors, ownership claims of
successors of prior owners, and irregularities or mismatches in fieeepihg, norissuance of public

notice prior to acquisition, the absence of conveyance by all right holders, owngesinig of family
members or cowners or prior owners or other defects that our Manager may not be aware of. For
example, Candor Techspace G2 is situated on land owned by a third party and the development and
construction of buildings on Candor Techsp&@ 6 s | and i s govDevelopmdnt by t he
Agreement. For further details in relation to the key terms of the joint development arrangement, see
fiOur Busi ness .BkondetaiB onorigks relatingete such association, pleasé-seesks

Relaed to Our Business and Industyf our Manager is unable to maintain relationships with other
stakeholders in the Initial Portfolio, our results of operation and financial condition may be adversely
affected o n 56> Whileeour Manager conducts dudigiknce and assesses land prior to acquisition

of such land or interest in such land, obtaining title guarantees in India is challenging as title records
provide only for presumptive rather than guaranteed title of the land. As such, these defects or
irregularities may not be fully identified or assessed.

Additionally, property records in India have not been fully computerized and are generally maintained
manually with physical records of all land related documents, which are also manually updated. This
updating process can take a significant amount of time and can result in inaccuracies or errors and
increase the difficulty of obtaining property recoesl/ormateriallyimpacttheability to rely onthem.

For instance, some of the land parcelswich Candor Techspace G1 is situated have not been mutated

in the name of Candor Gurgaon 1, and continue to be in the erstwhile name of Candor Gurgaon 1 in the
revenue record§urther, certain original title documents with respect to Kensington argailattde with

Festus and we have relied on the copies of such documents for our review and diigerresult,our

Asset SPVs6 and the Call Option SPV®&és tinwhithe over
we may invest may not be clear may be irdoubt.

Candor Techspace N1 and Candor Techspace N2 are located on land leased from NOIDA. While they
may have validly obtained such land on lease from NOIDA, our Manager cannot assure you that the prior
acquisition of land by NOIDA will not & questioned.

Legal disputes in respect of land title in India can take several years and can entail considerable expense
to resolve if they become the subject of court proceedings and their outcome can be uncertain. If such
disputes are not resolved bewnour Asset SPVs and the claimants and an adverse order is passed in
respect thereofjur Asset SPVs may either lose their interest in the disputed land or may be restricted
from further development thereon.

Further, we have not obtained title insurateguarantee our title rights in respect of land forming part

of our Pro Forma Portfolio. The absence of title insurance, together with the challenges involved in
verifying title to land,may increase our exposure to thiparty claims to suchand As a result, the
uncertainty of title to land makes acquisition and development projects more complex and may impede
the transfer of title, expose us to legal disputes and adversely affect the valuation of the land involved.
In addition,our Asset SPVs rad the Call Option SPVs may also face the risk of illegal encroachments

on the land parcels owned by it or over which it has development rights. We may be required to incur
additional costs and face delays in its project development schedule in orger tuch encroachments.

We areexposed to a variety of risks associated with safety, security and crisis management

52



35.

36.

Brookfield

India Real Estate Trust

We and our Manager are committed to ensuring the safety and security of our employees and assets, as
well as those of our tenants. Howexextreme weather, civil or political unrest, violence and terrorism,
serious and organized crime, fraud, pandemics, fire andodadgy accidents, sexual harassment at the
workplace and petty crimes could affect the tenants imnitial Portfolio, caus loss of life, sickness,

injury, substantial damage to or destruction of property and equipment resulting in the suspension of
tenant operationand result in compensation claims, fines from regulatory bodies, litigation and affect

our reputationin addtion, physical damage to any of the assets in the Initial Portfolio resulting from

any of the foregoing may impose unbudgeted costssamd have an adverse impact on our results of
operations and financial condition and ability of our Manager to makebdisons to the Unitholders.

We mayalso rely upon contract labor in relation to the development work undertaken at the under
construction propertie®©ur Asset SPVs or our Manager may (as principal employers) become liable
to persons working at the premises in case of any accidental alegtievous injury. Any of the
foregoing could subjeatsto litigation, which may increase the expenses, if found liable, and could
adversely affect our reputation and cause a loss of consumer confidence in our business.

Our Manager may not be able to scessfully meet working capital or capital expenditure
requirements of the Initial Portfolio.

Under the REIT Regulations, our Manager is required to distribute at least 90% of the NDCF to the
Unitholders and such distributions are required to be declatddss than once every quarter in every
financial year. Due to these distribution requirements, our Manager may not be able to fund future
capital needs, including any necessary acquisition financing, from our operating cash flows.

The Initial Portfoliomay periodically require capital expenditure for refurbishments, renovations and
improvements which may exceed current estimates and our Manager may not be able to secure
financing for such capital expenditure, in a timely manner, or at all. In additisnyianager also
requires financing for completion of the Under Construction Area and Future Development Potential.

For examplep u r pl anned capital e X p e niDj028miltioa, pramarilyo f Mar ch

towards upgrade and constructactivities forCandor Kolkatgfor Candor Techspace G2 a@dndor
Techspace Kland SPPL Noidgfor Candor Techspace N1Jhe ability of our Manager to raise
financing is dependent on its ability to raise capital through fresh issue of Units, raise aetdmable

terms or through other means of funding permitted under the REIT Regulations and the extant foreign
exchange regulations. The availability of funding for real estate development is influenced by several
factors including general macroeconomanditions, lending policies of financial institutions, demand

for commercial real estate and rental and occupancy rates in the relevant markets. If we are unable to
obtain adequate funding, our business and results of operations may be adversely affected.

Further, the ability of our Manager to raise additional debt is subject to the our aggregate consolidated
borrowings and deferred paymeatsd the Portfolio Companiemt exceeding 49% of the value of our
assets, as required under the REIT Regulationsatsadset out in the policy on borrowings framed
under the REI'T Regul ations. Flhe BoalrdcandcaMahagemenhof o u r
our Managed b e g i n n i2084gin adlditionp thegfirancing of real estate projects and real estate
business is subject to extensive regulation and supervision resulting in limiteerdisiclg options
available to us.

We may also be constrained in our ability to grant security over its land parcels and over the shares of
our Asset SPVs in favor of our crealis. For example, in order to create a mortgage over land leased
for SPPL Noida, we require consent of NOIDA. Further, Candor Kolkata will not be able to create
security over the land parcel on which Candor Techspace G2 is situated, as it is ownediyaatyhi
Similarly, prior consent of NOIDA and the BoA, as applicable, will be required upon exercise of a
security interest over sharesanr Asset SPVs if invocation of such security interest will result in a
change of control. Consequently, this malwersely affect our ability to raise debt financing which

may in turn adversely affect our business and results of operations.

Further, debt raised by us may not be investemlirAsset SPVs owing to regulatory restrictions. For
example, as we would bemrsidered a foreign owned and controlled entity under the extant foreign
exchange regulations, we will not be permitted to leverage funds from the domestic market in order to
make downstream investments.

Wedonot own the trademarikelodr Ilnodg ca fRoeralt hkes t faBreo ofkr fu
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I ndi a REI To0 inabilty tdhusenocpeotedt thase intellectual property rights may have an
adverse effect on our business and results of operations.

We do not own t he tBroolkdeddimdia Real Bstate Trasy oBrdoldigld India e A
REITO Brookfield Office Properties Inca corporation organized under the laws of Canada and part of
the Brookfield Group, has pursuant to the Tratrk Sublicense Agreement, grantedarldwide,
nonexclusive, nortransferable and royalfyee rightto the Brookfield REIT, our Manageiitg
capacity as the manager of BmokfieldREIT) , t he Portf ol i o Companies
purpose vehicleo or fiholdco/ holding companyo
made by théBrookfield REIT under Regulation 18(5) of the REIT Regulations, to the licensed use of
these trademarks and logos, amongst others. Applications for registration of the trademark and logo
have been made IBrookfield Office Properties Inavith the Registrar of Trademarks, the Office of

the Trade Marks Registry. Under the Tradark Sublicenségreement, this right can be terminated
under certain circumstances, including f@jlure of the Brookfield REIT to list its Units on the
recognised stock exchange(s) in India on or before September 30,a2q#)Lthe Brookfield Group
ceasing to conttoour Manager or (iii) termination of the Investment Management AgreemEat

as
as

further details onthe Traslear k Su bl i ¢c e n s Managgmert Erameewobk, begenfii ng on
pagelo?.

Our Manager cannot assure you that we will continue to have unirtesrupe of these trademarks

and logos. Upon termination of the Traokark Sublicense Agreement, we will be required to

discontinue the use of the trademarks and logos. Loss of the rights to use the trademarks and the logos

may affect our business and ogéras.

Further, as the trademark and | ogo for iBrookfie
REI'To is pending registration, our Manager may no

and a passing off action may not provide suffitiprotection. Accordingly, we may be required to
litigate to protect the trademark and logo, which could be time consuming and expensive and may
adversely affect our business and results of operations.

We operate in a competitive environment and increasaanpetitive pressure could adversely affect
our business and the ability of our Manager to execute our growth strategy.

We operate in competitive markets and competition in these markets is based primarily on the
availability of GradeA office premises. fie principal means of competition are rent charged, location,
services and amenities provided and the nature and condition of the premises to be leased. Competition
from other developers in India could result in price and supply volatility which may ativeffect

the ability of our Manager to lease the buildings in the Initial Portfolio and continued development by
other market participants could result in saturation of the real estate market which could adversely affect
our revenues from commercial opdons, business, results of operations and financial condition.

CIOP is not an Asset SPV under the REIT Regulations and as such it is not required to comply with
the mandatory distribution requirements under the REIT Regulations.

We will own 100% of theequity shares of CIOP and this investment will be classified as a portfolio
investment in unlisted equity shares of a company under Regulation 18(5)(da) of the REIT Regulations.
CIOP is not a special purpose vehicle as defined under the REIT Regulatidrscardingly the
distribution conditions, or any other compliance requirements which are applicable to Asset SPVs under
the REIT Regulations, shall not mandatorily be applicable to CIOP.

There are outstanding litigation proceedings involviraur AssetSPVs andthe Call Option SPVs,
which mayadversely affect our financial condition.

Our Asset SPVs anthe Call Option SPVs are currently involved in certain legal proceedings that are
pending at different levels of adjudication before various courts nailstand appellate authorities in

India. If any new developments arise, for example, a change in Indian law or rulings agaissget

SPVs or the Call Option SPVs by the courts, tribunals or appellate authevitiegy face losses and

may have to make@rovisions in our financial statements, which could increase our expenses and
liabilities. Adverse decisions in such proceedings may have an adverse effect on our business and
financial condition. Details of these legal proceedings are set out below:
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Name Number Amount involved
the extent quantifiable
Litigation against our Asset SPVs

Tax proceedings 32 1,190.49
Litigation against the Call Option SPVs

Tax Proceedings 23 1,462.17
Total 55 2,652.66

For further detailsof hes e | egal IpegabRroeemdingsn dgose,g i snenei36fy on page

We may be subject to the Competition Act, which may require us to receive approvals from the CCI
prior to undertaking certain transactins in the future.

The Competition Act, 2002, aa me n d E€ampefitidn Acto ) , regul ates practi ce
appreciable adverse effect on competition in the relevant market in India. The Competition Act aims
to, among other things, prohibit all agreements and transactions which may have an appreeiede ad

effect on competition in India. Further, the CCI has eidratorial powers and can investigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct or
combination has an appreciable adverse effect mipettion in India. In the event that that any of the

assets proposed to be acquired by us in the future cross the prescribed thresholds, our Manager cannot
assure you that we will receive the necessary approvals from the CCI to consummate such tsansaction
Any prohibition or substantial penalties levied under the Competition Act could adversely affect our
results of operations and financial condition, which in turn may affect the ability of our Manager to
make distributions to the Unitholders.

Our Managermaynot be able to maintain adequate insurance to cover all losseswenhay incur.

As of June 30, 2020, the aggregate coverage under insurance policies obtainedeby 42,721.87

million. Our Manager maintains insurance cover on the properties and equipment in the Initial Portfolio
in amounts believed to be consistent with the industry pra€igeinsurance policies cover physical

loss or damage to the property arisipm a number of specified risks including burglary,
housebreaking, loss or damage due to riot, fire, earthquakes and otherDpexdors and officers

liability insurance is also maintained for all directors and officers of our Portfolio CompBeigste

the insurance coveragee may not be fully insured against some business risks and the occurrence of
accidents that cause losses in excess of limits specified under the concerned policies, or losses arising
from events not covered by the insuranckcies, which could adversely affect our business and results

of operations. For example, we may incur a loss of revenue on account of pandemics such as COVID
19 and such loss may not be covered by our insurance policies. Further, if a fire or natstad disa
substantially damages or destroys some or all of the assets in the Initial Portfolio, the proceeds of any
insurance claim may be insufficient to cover any expenses faces imgluding rebuilding costs.

In addition, in some of the insurance polgieur Manager may not have added a tpady as
beneficiary or taken the approval of such third parties for availing such insurance as required by
regulations or contractual obligations, which may have an effect on the amount of insurance claim to
be pad out.

Lease agreements with some of the tenants in the Pro Forma Portfolio may not be adequately
stamped or registered, and consequently, our Manager may be unable to successfully litigate over
such deeds in the future and penalties may be imposed on us.

Certain lease agreementsanfr Asset SPVs or the Call Option SPVs, may not be adequately stamped
or registered. In respect of certain other lease agreements which expire in the ordinary course, our
Manager is in the process of renewing, stamping ost&gig them. While failure to adequately stamp

a document may not affect the validity of the underlying transaction, it may render the document
inadmissible as evidence in India (unless stamped prior to enforcement with payment of requisite
penalties, whih may be up to 10 times the stamp duty payable, and other such fees that may be levied
by the authorities). Further, documents which are insufficiently stamped are capable of being
impounded by a public officer. Consequently, should any dispute ariggation to the use of the
relevant properties, we may be unable to, or may incur additional expenses to, enforce our rights in
relation to such properties.
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Our business may be adversely affected by the illiquidity of real estate investments.

Real estatenivestments are relatively illiquid and such illiquidity may affect the ability of our Manager

to alter our investment portfolio or liquidate part @fir Asset SPVs. Further, under the REIT
Regulations, a REIT is required to hold assets acquired by itgeri@d of three years from the date of
purchase and in case of undenstruction properties or undeonstruction portions of existing
properties acquired by it, three years from the date of their completion. Further, any sale of property or
shares obur Asset SPVs exceeding 10% of the value of our assets will require prior approval of the
Unitholders which may affect the ability of our Manager to vary the investment portfolio or liquidate
part of the Initial Portfolio in response to changesdéonomic, real estate market or other conditions.
Further, investments made by a REIT, whose sponsor or manager is not Indian owned and controlled,
such as ours, in the construction and development sector are subject to certain conditions, under the
extantforeign exchange regulations.

We may also face difficulties in securing timely and commercially favorable financing inbessst

lending transactions secured by real estate due to the illiquid nature of real estate assets. These factors
could have an agkrse effect on our results of operations and financial condition, with a consequential
adverse effect on the ability of our Manager to deliver expected distributions to Unitholders.

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

IT systems are an important part of our business and these are utilized to support business processes
including property management, financial, accounting, communications and other data processing
systems of our Manageour Asset SPVs and éhservice providers from whowur Asset SPVs or
Manager avail such services. Such systems may fail to operate properly or become disabled as a result
of tampering or a breach of the network security systems or otherwise. In addition, such systems are,
from time to time, subject to cyberattacks and security breaches, which may continue to increase in
frequency in the future. Breaches of the network security systems could involve attacks that are intended
to obtain unauthorized access to our proprietary métion, including the data pertaining to the tenants

or employees or destroy data or disable, degrade or sabotage the systems and could originate from a
wide variety of sources, including unknown third parties outside the firm. If such systems are
compromsed, do not operate properly or are disableelcould suffer a financial loss, disruption in
business and reputational damage. Additionally may also face penalties and/or loss of concession

in case of nortompliance with the IT policy, of the relevastate, by the tenants occupying the
premises in the office parks.

In addition,our Manageis dependent on information systems and technology. The information systems
and technology may not continue to be able to accommodate the growth in our busitkesastiof
maintaining such systems may increase in the future, including on account of the prolonged impact of
the COVID19 pandemic. Failure to accommodate growth, or an increase in costs related to such
systems, could have an adverse effect on olinbss.

If our Manager is unable to maintain relationships with other stakeholders in the Initial Portfolio,
our results of operation and financial condition may be adversely affected.

The operations of certaiinitial Portfolio assets depend on the relationshipgh other partners,
shareholders and stakeholders. For exan@iaador Techspadd?2 is situated on land owned by a third
par tG2 CgDevelopen ) and gover neddveldpmenttAgreemeBt2 TheC®2 -Co
development Agreement provides that Candor Kolkata and the @&X@eloper have indivisible rights

in the complex for the purposes of marketing, leasing, licensing, as well as developmergratidrop

The rent, deposits, advances and other receivables are shared between Candor Kolkata and-the G2 Co
Developer as per a pagreed arrangement. Further, some of the approvals in relati@artdor
Techspace Gancluding the occupancy certificateminsent to establish and environmental clearances,
are in the name of the G2 @weveloper. Further, Candor Kolkata has entered into a binding term sheet
dated September 21, 2020 with the G2-[@veloper to enter into a joint development agreement

( JDAO )or undertaking commercigumretail development at Candor Techspace Rie payments
received by Candor Kolkata from GIL against this JDA are treated asefirmdable advances in the
Projections. In the binding term sheet, the advances have been agbeatbrrefundable provided the
development is commenced within 24 months of execution of the JBA execution of the JDA is
subject to, among other matters, the completion of due diligence by the GRvetper to its
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satisfaction, and our Manager cam assure you that the JDA will be executed within the timelines
contemplated under the term sheet, or at all.

While, historically,our Asset SPVs have had good relationships with partners and other stakeholders,
our Manager cannot assure you that theeskawel of relationship will be maintained in the future. Any
deterioration of the relationship could have an adverse impact on the management of the concerned
asset, which could adversely affect our results of operation and financial condition.

46. We may beequired to record significant charges to earnings in the future upon review of the Initial
Portfolio for potential impairment.

As per thelndian Accounting Standard (Ind AS) 36: Impairment of Assetsare required to assess

(at the end of each reporgjrperiod) whether there is any indication that an asset may be impaired. If

any such indication exists, we are required to estimate the recoverable amount of the asset and record
impairment loss when the recoverable amount is higher than the carryingo¥/#theeasset to ensure

that the assets are carried at no more than their recoverable amount. If the carrying amount of an asset
exceeds the amount to be recovered through the use or sale of the asset, the asset is described as impaired
and an impairmenbks is recognized. Various uncertainties, including deterioration in global economic
conditions that result in upward changes in cost of capital, increases in cost of completion of such assets
and the occurrence of natural disasters that impact our asselt$,impact expected cash flows to be
generated by such assets, and may result in impairment of these assets in the future.

47. Land is subject to compulsory acquisition by the Government and compensation in lieu of such
acquisition may be inadequate.

The iight to own a property in India is subject to restrictions that may be imposed by the Government.
In particular, the Government, under the provisions of the Land Acquisition Act, has the right to
compul sorily acquire anyptulalnidc igurspuacshe @aciquilsiidgu om
the owner. However, the compensation paid pursuant to such acquisition may not be adequate to
compensate the owner for the loss of such property. The likelihood of such acquisitions may increase
as central and g Governments seek to acquire land for the development of infrastructure projects
such as roads, metros, railways, airports and townships. Additionally, our Manager may face difficulties
in interpreting and complying with the provisions of the Land Adtjais Act due to limited
jurisprudence on them or if the interpretation of our Manager differs from or contradicts any judicial
pronouncements or clarifications issued by the Government. In the futanmay face regulatory
actions or may be required todertake remedial steps. Any such action in respect of any of the projects

in which it is investing or may invest in the future may adversely affect our business, financial condition
and results of operations.

48. There may be conflict of interests betweerthead Managers, their respective associates or affiliates
and our Asset SPVs, our Manager, the Trustee, Sponsor, Sponsor Group, or their respective
associatesr affiliates.

Certain Lead Managers, their associates or affiliates are currently tenants, or may have been tenants in
the past obur Asset SPVs and may continue to provide investment banking, financial, advisory or other
services toour Asset SPVs, our Manager, SponsBponsor Group, their associates or affiliates. The
Lead Managers, their associates or affiliates may also participate (including as arrangers) in financing
arrangements by us including any debt offering after the listing of the Units. In additioa,drdihary

course of their commercial banking and investment banking activities, the Lead Managers, their
respective associates or affiliates may attang hold long or short positions, and may trade or otherwise
effect transactions, for their own accown the accounts of their customers, in debt or equity securities

or Units, or related derivative instruments, of the Brookfield REION, Asset SPVs, our Manager,
Sponsor, Sponsor Group, any of their respective group companies, associates or dffikalesstee,

Axis Trustee Services Limited, is also an associate of Axis Capital Limited, one of the Lead Managers.
The transactions referred to above, may i nfluenc
undertake certain transactions with the L&shagers, their associates or affiliates.

Risks Related to the Relationships wittour Sponsor and our Manager

49, Our Sponsor may cease to act as our sponsor in the future.
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OurSponsor holds [06] % of the total i ssued and out s

Under the REIT Regulations, the sponsor and sponsor group of a REIT are required to hold 25% of the
units of the REIT, on a po#tsue basis, for a period three years from listing. In the event that the
Sponsor is not able to comply with the unitholding requirements prescribed under the REIT Regulations
for reasons including, among others, any future dilutive events such as issuance of fresh units pursuant
to an institutional placement or preferential allotment, invocation of encumbrance over the units of the
Sponsor and Sponsor Group, or on account of issuance of Units to a third party contributing assets to
us in lieu of Units, we will be required to dgsate such additional entities to act as our sponsor or
sponsor group, in order to ensure compliance with the-itodknitholding requirements prescribed

under the REIT Regulations. Our Manager cannot assure you that we will be able to identify and
designée an eligible sponsor group entity for the Brookfield REIT in the manner set out above, which
may result in regulatory action agaiastr Sponsor, our Manager or us under the REIT Regulations.

We and parties associated with us are required to adhere écelfgibility conditions specified under
Regulation 4 of the REIT Regulations as well as the certificate of registration on an ongoing basis.
We may not be able to ensure such ongoing complianceoby Sponsor, our Manager and the
Trustee, which could redtiin the cancellation of our registration.

We are required to adhere to the eligibility conditions specified under Regulation 4 of the REIT
Regulations on an ongoing basis. These eligibility conditions include, among other things, that (a) the
Sponsor, Maager and the Trustee must be separate entities, (b) the Sponsor is required to have a net

worth of not |l ess than 1,000 million. Our Manage

million (d) the Trustee must be registered with SEBI under SB#ienture Trustee Regulations and

must not be an associate of the Sponsor or Manager, and (e) each of the Sponsor and the Sponsor Group,
Manager, and the Trustee must be Afit and proper

and ExchangeBoard of India (Intermediaries) Regulations 2008 on an ongoing basis. As per the
provisions of the REIT Regulations, tlsponsor and the manager either direatlythrough their
respective associate(s) are required to have not less than five years areegoir providing certain
services such as development of real estate or fund managdimer8ponsor and Manager have both
relied on BAM to meet their respective eligibility requirements of having not less tharydans
experience in fund managementtiire real estate industry, and in the event of their inability to rely on
the experience of BAM for any reason, the Sponsor and our Manager may not continue to be eligible to
act as a sponsor and a manager, respectively. The Brookfield Property Groep @atiinvestments,
directly and indirectly, through Brookfield Property Partners L.P. and private funds, including its flagship
real estate funds in the Brookfield Strategic Real Estate Partners series. BAM acts, directly or indirectly,
as the asset managto all the public listed vehicles and private funds in the Brookfield Group. For
further details on the pBacgroumdofghe Brookfield REIT®aftiesB A M,
to the Brookfield REId b e g i n n i78 We noayp nofpba aplke to ensure such ongoing compliance

by our Sponsor, Sponsor Group, our Manager and the Trustee, which could result in the cancellation of
its registration.

Our Sponsor and Sponsor Group will be able to exercise significant influence ovdaiceof our
activitiesand the interests obur Sponsor and Sponsor Group may conflict with the interests of other
Unitholders.

After the completion of the Offegur Sponsor and Sponsor Group will own a majority of the issued

and outstanding Units and émaf them will be entitled to vote severally as Unitholders on all matters
other than matters where there are related party restrictions (in respect of which such parties are not
permitted to vote under the REIT Regulations). Further, members of Brookfielbld 100% of the

share capital of our Manager and will therefore exercise control over our Manager. Our Manager will
also rely orour Sponsor, Sponsor Group and members of Brookfield to comply with their obligations
under various agreements witls, including the Share AcquisitioAgreements, the Call Option
Agreements and the ROFO Agreemernis addition, our Manager expects to rely @m Sponsor
Groupbs expertise in developing and construct.i
which may be required to be carried out for anpafAsset SPVs or other assets. The interestsipf
Sponsor and Sponsor Group may conflict with the interests of other Unitholders enulitther. See

fi- Conflicts of interest may arise out of commounsiness objectives shared by our Managen
Sponsorpur Sponsor Group and s lielow.

Conflicts of interest may arise out of common business objectives shared by our Manager,
Sponsor,our Sponsor Group andis.
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Our Manager is owned and controlled Byookfield. The Sponsor Group and their affiliates are
engaged in a number of activitieeluding development of commercial real estate and, therefore, may
be interested in businesses, which directly compete with our activities and the Call Option SPVs. If
these conflicts of interest are managed to our detriment, they could adverselyaffgmtformance.

In particular, we may compete with existing and future private and public investment vehicles
established and/or managed by Brookfield, which may create differing or competing interests to ours,
the Call Option SPVsr the Unitholders. Ceain of these divisions and entities have or may have an
investment strategy similar to our investment strategy and therefore may compete with it. In particular,
various real estate funds and other investment vehicles of Brookfield seek to invest in rahyeaaf

real estate investments. Brookfield may also receive fees as compensation for other advisory services,
including the underwriting, syndication or refinancing of an investment or other additional fees,
including loan servicing fees, special seiir fees, acquisition fees and administration fees. As a
result, conflicts of interest may arise in allocating or addressing business opportunities and strategies
among our Manager, Brookfield and us, in circumstances where our interests differs froof thase
Manager and/or Brookfield.

Our Manager provides property management services to other assets held by Brookfield, which are of

a similar type as thénitial Portfolio. These assets may compete with Itiigal Portfolio to attract

tenants and/ oregure financing. Our Manager has adopted the policy on related party transactions and

conflict of interest to mitigate such potential conflict of interest instances. For details on the policy, see
fiRelated Party Transactions b e g i n n i22lgConseganflyatiiere can be no assurance that all

potentially suitable investment opportunities that come to the attention of Brookfield will be made

available to us. Our Manager may, and may be required, by contract or otherwise, to market these other

assets in @mpetition with thelnitial Portfolio, which may have an adverse effect on our business,
results of operations and financi al condition anc
Unitholders.

In addition, the Trustee and/or Unitholders maylmaware of any such conflict, and even if made so
aware, the Trustee and the Unithol dersd ability t
result, we could experience poor performance or losses for which our Manager would not be liable. See

fiour rights and the rights of our Unitholders to recover claims against our Manager or the Trustee are

| i mi beg@ndidgon pages7.

We may also from time to time dispose of all or a portion of an investment by way of -pahtyd

pur chaser 6memiei(s) of Bloakfield are providing financing as part of such bid or
acquisition of the investment or underlying assets thereof. Such involvement of Brookfield thereof as
such a provider of debt financing in connection with the potential acquisiticssefsaby third parties

by us may give rise to potential or actual conflicts of interest.

Further, we may be subject to potential conflicts of interest arising out of its relationshipuwith
Sponsor, Sponsor Group and their affiliates and our Managérmany enter into transactions with
related parties in the future. While our Manager has implemented policies for dealing with related party
transactions, there can be no assurance that such policies will succeed in eliminating the influence of
any potentibconflicts of interest. Also, certain employees of our Manager may be subject to conflicts
of interest relating to their responsibilitiesusand the management of its real estate portfolio. Such
individuals may also serve other real estat@stments, projects and businesses of Brookfield, which
could create a conflict between the services and advice provided to such entities and the responsibilities
owed to us. For the details in relating to policy in place for dealing with related parsattions and
conflict oORel atted eBdr, t hegnkingdnpage?21tWe aranassdlikely to enter

into other related party transactions in the ordinary course of business, including any acquisitions
pursuant to the terms of the C@lption Agreements and ROFO Agreements. For more information
regarding rel at edRelaatted tR arntshagirihingompagéllisieen 10

Further, properties owned hys may be leased out to tenants that are members of Brookfleid.
Manager cannot assure you that it could not achieve more favorable terms if such transactions were not
entered into with related parties. Our Manager cannot assure you that such transactions, individually or
in the aggregate, will not have an adverse effedwrbusiness and results of operations.

Wedepend on our Manager and its personnel for its succ&gsmay not find a suitable replacement
for our Manager if the Investment Management Agreement is terminated or if key personnel cease
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to be employed by owanager or otherwise become unavailable.

We are managed and advised by our Manager, pursuant to the terms of the Investment Management
Agreement . F ey Tetms of ¢the Fosmatiors Teamsadiionisey terms of the Investment
Management Agreemenbeginning on pag&78 We cannot assure you that our Manager will remain
our manager or that it wild.l continue to retain Ma
Agreement is terminated or if our Manager defaults in the performance ofigataisis thereunder,

we may be unable to contract with a substitute service provider on similar terms or at all, and the costs
of substituting service providers may be substantial. In addition, our Manager is familiar with the Initial
Portfolio and, as aesult, our Manager has certain synergies wihSubstitute service providers may

lack such synergies and may not be able to provide the same level of serwieealinot locate a

service provider that is able to provide us with substantially simitaices as our Manager provides

under the Investment Management Agreement on similar terms, it could have an adverse effect on our
business, results of operations and financial condition.

We rely on a small number of key personnel and core téamarry out our business and investment
strategies, and the loss of the services of any of these key personnel, or the inability of our Manager to
recruit and retain qualified personnel in the future, could have an adverse effect on our business and
resuts of operationsFor f ur t her dearBuasindssand Pppedi@dsxperienced Cyiile

Tested Senior Management TeéaiBr i ef profil es of t he akneBriefiper sonne
profiles of other members of the core team of our Marageginning on page&27 and 219
respectively.

In addition, the implementation of our business plan may require that we employ additional qualified
personnel. Competition for highly skilled managerial, investment, financial and operational personnel
is intense.We cannot assure you that we or our Manager will be successful in attracting and retaining
such skilled personnel. Mve or our Manager are unable to hire and retain qualified personnel as
required, our business and results of operations could besativaffected.

54, We dependon our Manager to manage our business and assets, and our business, results of
operations and financial condition could be adversely affected if our Manager fails to perform
satisfactorily.

Our Manager is required to make investring@ecisions in respect of the underlying assets including any
further i nvest ment or di vest meynTermodf theaFosnatibrs . For
Transactions Key Terms of the Investment Management Agreémerit e gi nnilvi8g on page

We cannot assure you that our Manager will be able to implement our investment decisions successfully
or that we will be able to expand the Initial Portfolio at any specified rate or to any specified size or to
maintain distributions at projected levelsurOManager may not be able to make acquisitions or
investments on favorable terms or within a desired time frame, and it may not be able to manage the
operations of the underlying assets in a profitable manner. Factors that may affect this risk may include
competition for assets, changes in the Indian regulatory or legal environment oretacomic
conditions. Even if our Manager is able to successfully grow the business of the underlying assets and
acquire further assets as desire@,cannot assure yotinat our Manager will be able to achieve the
intended return on such acquisitions or capital investments. Also, past performance of other investments
managed or advised by our Manager or the key personnel of our Manager cannot be relied upon as an
indicabr of our future performance.

Additionally, there exists the risk that the REIT Management Fees payable to our Manager may not
create proper incentives or may induce our Manager to make certain investments, including speculative
investments that increatiee risk of thdnitial Portfolio.

Our Manager may delegate certain functions to third parties. Should our Manager, or any third party to

whom our Manager has delegated its functions, fail to perform its services, the value of our assets might
be adverselgaffected and this may result in a loss of tenants, which could adversely affect our business,

results of operations and financial condition.

Risks Related to India

55. Our business is dependent on economic growth in India and financial stability in Indian markets,
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and any slowdown in the Indian economy or in Indian financial markets could have an adverse effect
on our businessresults of operations, financial conditioand the price of our Units.

Our Manager andve are registered in India, and the Initial Portfolio, as well as the Call Option
Properties are located in India. As a result, they are highly dependent on the prevailing economic
conditions in India and our reks of operationgre significantly affected by factors influencing the
Indian economy. Factors that may adversely affect the Indian economy, and hence our results of
operations, may include:

1 any increase in interest rates or inflation in India;

any exchage rate fluctuations;

1 any scarcity of credit or other financing in India;

i any downgrading of Indiads sovereign debt;

i prevailing income, consumption and savings conditions among consumers and corporations in
India;

i the intensification of the adverse effecf the ongoing COVIEL9 pandemic or the occurrence
or other epidemics or pandemics;

1 volatility in, and actual or perceived trend
exchanges;

i changes in Indiads tax, trade, fiscal or monet
political instability, terrorism or military conflict in India, including increased tensions on the
Il ndi an borders, or in countries in the region
countries;

i the occurrence of force majeure events underdhé&actual arrangements;

i the occurrence of natural or marade disasters;

1 prevailing regional or global economic conditions;

i balance of trade movements, including export demand and movements in key imports, including
oil and oil products; and

i other signiftant regulatory, policy or economic developments in or affecting India or its real

estate sector.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian
economy, could have an adverse effect on our business, refsafisrations, financial condition and
the price of our Units.

Furthermore, the Indian economy and Indian financial markets are influenced by economic and market
conditions in other countries. Financial turmoil in Asia, Europe, the United States andeztsawine

world in past years has affected the Indian economy. Although economic conditions are different in

each country, investorsd reactions to devel opment
securities of entities in other countries,liding India. A loss in investor confidence in the financial

systems of other emerging markets may cause increased volatility in Indian financial markets and,
indirectly, in the Indian economy in general. Any global financial instability could also haegagive

impact on the Indian economy. Financial disruptions may occur and could harm our results of
operations and financial condition.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S.

GAAP, which may be material to your assessment of our results of operations, financial condition
and cash flows.
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The Condensed Combined Financial Statemimdsided in this Draft Offer Document are prepared

and presented in conformity with Ind AS, consistently applied during the periods stated in those reports.
We have also included tt&pecial Purpose Condensed Financial Statenoénite Call Option SPVSs,

which are prepared and presented in conformity with Indfé&«S&he financial years 2020, 2019 and
2018, which have not been restated (to retrospectively apply certain Ind AS adjustmeitS)differs

from accounting principles with which persons frorhastcountries may be familiar, such as IFRS and
U.S. GAAP. Accordingly, the degree to which the Condensed Combined Financial Statements included
in this Draft Offer Document provide meaningful information is entirely dependent on your level of
familiarity with Indian accounting practices.

Ind AS has certain differences with IFRS and U.S. GAAP. In addition, as the transition to Ind AS is
recent, there is no significant body of established practice thaaweraw on, in forming judgments
regarding the implmentation and application of Ind AS, as compared to other established principles
generally, or in respect of specific industries, such as the industry in whicherate.

Anydowngrading of I ndiabds sovereign mjadercycoddt i ng by
adversely affect our ability to obtain financing and, in turn, adversely affect our business.

I ndi aébs sovereign debt rating was recently downgr
due to various factors, including changesia x or fi scal policy or a declir
reserves, which are outside our control. Any adve
international debt by domestic or international rating agencies may adversely aftgatithéor us to

raise additional financing, and the interest rates and other commercial terms at which any such
additional financing is available. This could have an adverse effect on our business and ability to obtain
financing and the price of the Usi

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

The Brookfield REIT is settled and registered in India. The Trustee and Manager are incorporated in
India. All of the Initial Portfolio are located in India ang may, from time to time, invest in assets in
India. Where investors wish to enforce foreigidgments in India, where the assets are or will be
located, they may face difficulties in enforcing such judgments. India is not a party to any international
treaty in relation to the recognition or enforcement of foreign judgments. India exercisescadcipro
recognition and enforcement of judgments in civil and commercial matters with a limited number of
jurisdictions, including Singapore. In order to be enforceable, a judgment obtained in a jurisdiction
which India recognizes as a reciprocating territoryst meet certain requirements of the Code of Civil
ProcedurGvjCotled ) 8 (A

Furthermore, the Civil Code only permits enforcement of monetary decrees not being in the nature of
any amounts payable in respect of taxes, or other charges of a like orin respect of a fine or other
penalty and does not provide for the enforcement of arbitration awards even if such awards are
enforceable as a decree or judgment. Judgments or decrees from jurisdictions not recognized as a
reciprocating territory byndia cannot be enforced or executed in India except through a fresh suit upon
judgment. Even if a party were to obtain a judgment in such a jurisdiction, it would be required to
institute a fresh suit upon the judgment and would not be able to enfotcpidgment by proceedings

in execution. In addition, the party which has obtained such judgment must institute the new
proceedings within three years of obtaining the judgment. As a result, such party may be unable to: (i)
effect service of process outsideIndia uponusand such other persons or entities; or (ii) enforce in
courts outside of India judgments obtained in such courts agaaatl such other persons or entities.

It is unlikely that an Indian court would award damages on the same basithersame extent as was
awarded in a judgment rendered by a foreign court if the Indian court believed that the amount of
damages awarded was excessive or inconsistent with public policy in India. Any judgment or award in
a foreign currency would be comted into rupees on the date of such judgment or award and not on
the date of payment and any such amount may be subject to income tax in accordance with the
applicable laws. In addition, any person seeking to enforce a foreign judgment in India isdrémuire
obtain prior approval of the RBI to repatriate outside India any amount recovered pursuant to the
execution of the judgment. Consequently, it may not be possible to enforce in an Indian court any
judgment obtained in a foreign court, or effect sereitprocess outside of India, against Indian trusts

or companies, their directors and executive officers, and any other parties residing in India.
Additionally, we cannot assure you that a suit brought in an Indian court in relation to a foreign
judgment vill be disposed of in a timely manner.
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Tax laws are subject to changes and differing interpretations, which may adversely affect our
operations and growth prospects.

The current tax laws and regulations in India provide certain exemptions to certaiputiisis

received by business trusts from a SPV as a result of which the business trust and subsequently the
Unitholders would be subject to relatively lower tax liabilities. These exemptions could be modified or
removed at any time or clarified in a mana€verse to the Unitholders, which could adversely affect

our profitability and the amount available for distribution to the Unitholders.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing
interpretations ofax and other fiscal laws and regulations may exist within governmental ministries,
including tax administrations and appellate authorities, thus creating uncertainty and potential
unexpected results. The degree of uncertainty in tax laws and regulatiortsned with significant
penalties for default and a risk of aggressive action, including by retrospective legislation, by the
governmental or tax authorities, may result in tax risks in the jurisdictions in wi@ciperate being
significantly higher thaexpected. For example, while our Manager intends to take measures to ensure
that it is in compliance with all relevant tax laws cannot assure you that the tax authorities will not
take a position that differs from the position takendoy Managemwith regard to tax treatment of
various items. Any of the above events may result in an adverse effect on our business, financial
condition, results of operations and/or prospects and ability to make distributions to the Unitholders.
Tax authorities in Indianay also introduce additional or new regulations applicable to our business,
which could adversely affect our business and profitability.

Further, while the current tax framework for REITs is expected to result in a relatively lower tax on the
overall distibutions made by the REIT, this framework could be modified or clarified in a manner
which could adversely affect our profitability or the amount available for distribution to the Unitholders
or the ultimate postax returns to the Unitholders. For examphe recent amendment to the Indian tax
laws by way of the Finance Act, 2020finance Act pllows distribution of dividend income to be
exempt in the hands of the unitholders only if the SPV distributing the dividends has not exercised the
option to dscharge their income tax liability at a concessional rate of 25.17% (including cess and
surcharge) and not be s ulAT® ¢ Newtiiax Régim®i) mu M hAlst ermpn a to
is available provided an SPV fulfils certain stipulated conditions whiatgng others, include opting

out of other applicable tax holiday claims, incentives and tax exemptions and utilizing MAT credit.
However, the tax exemption in the hands of the unitholders with respect to distributions of dividends
received or receivableyba REIT from an SPV that has opted for the New Tax Regime would not be
available.

The Government has implemented two major reforms in Indian tax laws, namely the goods and services
tax and provisions relating to General AAtiv o0i d a n ¢ e GARROI) e senG(hdv recent
implementation of these laws, there can be no assurances as to the manner in which this tax regime will
be implemented, which could create uncertainty.

We may incur increased costs relating to compliance with any new requirements, whiclsonay a
require management time and other resources, and any failure to comply may adversely affect our
business, results of operations and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, gowgtaiv, regulation or policy, including by
reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming
as well as costly for us to resolve and may affect the viability of the current business or restrict our
ability to grow our business in the future.

Investorsmaybe subject to Indian taxes arising out of capital gains on the sale of Units.

Any gain exceeding 0.1 million realized on the
subject to capital gains tax in India at 10% (plus applicable surcharge and cess) if STT has been paid

on the transaction. Further, gains realized on tleecfdUnits held for 36 months or less will be subject

to capital gains tax in India at 15% (plus applicable surcharge and cess) if STT is paid on the transaction.

STT will be levied on and collected by a domestic stock exchange on which the Units arengold

gain realized on the sale of the Units held for more than 36 months to an Indian resident, on which no

STT has been paid, will be subject to letegm capital gains tax in India at 20% (plus applicable
surcharge and cess). Further, any gain realirethe sale of Units held for a period of 36 months or

less and on which STT is not paid will be subject to stesrh capital gains tax in India at normal rates
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at which the unitholder would be subject to tax on his other incomes. Capital gains aoisitigdrsale

of the Units will be exempt from taxation in India in cases where the exemption from taxation in India
is provided under a treaty between India and the country of which the seller is resident. The above
statements are based on the currentgas land subject to change as a result of the introduction of new
laws or amendments to existing laws.

Risks Related to the Ownership of the Units

61.

62.

63.

The Units proposed to be sold in the Offer for Sale do not exist and the price at which the Units are
sold inthe Offer may be higher than the acquisition value of such Units to the Selling Unitholders.

The Selling Unitholders do not currently own the Units that are proposed to be offered in the Offer as
part of the Offer for Sale. These Units will be issuedh® $elling Unitholders after the Bid/Offer
Closing Date and prior to the Allotment of the Units in the Offer, in exchange for the equity shares held
by the Selling Unitholders in the relevant Asset SPVs. The Selling Unitholders as part of the Offer will
sdl some of these Units. The Summary Valuation Report has specified the valugrifiah@ortfolio

as ofMarch 31 2020. The acquisition cost of thatial Portfolio will be determined after taking into
consideration various factors, including the \adion of such assets in the Summary Valuation Report
and terms agreed to under the Share Acquisition Agreements. As a result, the price at which the Units
are sold in the Offer, which will be determined in accordance with the-boitding process, may be

higher than the acquisition value of such Units to the Selling Unitholders.

Trusts such ashe Brookfield REIT may be dissolved, and the proceeds from the dissolution thereof
may be less than the amount invested by the Unitholders.

The Brookfield REIThasbeen set up as an irrevocable trust registered under the Registration Act and

it may only be extinguished (i) upon the liquidation of the REIT assets; (ii) in the event SEBI cancels,
revokes or suspends the certificate of registration that has beerdgmatiie REIT; or (iii) in the event

the REIT becomes illegal. In the event of dissolution, the net assets remaining after settlement of all
liabilities, and the retention of any reserves which the Trustee deems to be necessary to discharge
contingent or oforeseen liabilities, shall be paid to the Unitholders. Sheelde dissolved, depending

on the circumstances and the terms upon which our assets are disposed of, there is no assurance that a
Unitholder will recover all or any part of his investment. fiéhenay also be uncertainty around the
interpretation and implementation of certain provisions in relation to insolvency of a trust under the
Insolvency and Bankruptcy Code, 2016.

The reporting requirements and other obligations of REITgostlisting are still evolving.
Accordingly, the level of ongoing disclosures made to and the protections granted to the Unitholders
may be more limited than those made to or available to the shareholders of a company that has listed
its equity shares upoa recognized stock exchange in India.

The REIT Regulations, along with the SEBI Guidelines, govern the affairs of REITs in India. However,
as compared to the statutory and regulatory framework governing companies that have listed their
equity shares odentified debt securities upon a recognized stock exchanges in India, the regulatory
framework applicable to REITs is relatively nascent and thus, still evolving. While the REIT
Regulations were notified with effect from September 26, 2014, the guideimeprocedures in
relation to a public issue of units by a real estate investment trust were notified by SEBI on December
19, 2016, and amended on January 15, 2019. SEBI has also recently issued a variety of other circulars
in relation to the issue and tiisg of units and debt securities by REITs including rights issues,
institutional placements, preferential allotments by REITs and creation of encumbrance over units held
by the sponsor group of a REIT.

Accordingly, the ongoing disclosures made to Unitles$ under the REIT Regulations and the SEBI
Guidelines may differ from those made to the shareholders of a company that has listed its equity shares
or identified debt securities on a recognized stock exchange in India in accordance with the SEBI Listing
Regulations. For example, listed companies are required to report changes in directors and key
management personnel, amendments to the constitutional documents and schedules of analysts or
institutional investor meetings and presentations to the stockaegeb within prescribed timelines.

There is no corresponding obligation asto disclose such information. Further, listed companies are
required to disclose the outcome of meetings of their board of directors (including a prior notification
requirementn certain cases). The current regulatory regime applicable to REITs in India, does not
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requireusto make similar disclosures in respect of meetings of the Governing Board or committees of

our Manager. The regulatory framework for REITs also does notrgyestimelines within which

certain specific types of material information is required to be disclosed. Further, the applicability of

other regulations such as the SEBI Insider Trading Regulations, the Securities and Exchange Board of

India (Prohibition ofFraudulent and Unfair Trade Practices relating to Securities Markets) Regulations,

2003, SEBI Intermediaries Regulations and the SEBI Takeover Regulations to the Issuer and the Units

is unclear, since real estate investment trust units have not spécificalb een cat egori zed as
under the Securities Contract Regul ation Act, 19
corporated within the meaning of wvarious regul ati

The Trust Deed and various provisions of Indian law gowerr operations. Legal principles relating

to these matters and the validity of corporate procedures, fiduciary duties and liabilities, and the rights
of the Unitholders may not be as extensive as the rights of the shareholders of a company that has liste
its equity shares upon a recognized stock exchange in India or a trust in another jurisdiction, and
accordingly, the protection available to the Unitholders may be more limited than those available to
such shareholders. For example, shareholders a listmpanies are entitled to an exit in case of any
variation in the objects of a public issue. Unitholders of a REIT do not have such a right. Additionally,
extensive corporate governance norms have been prescribed for listed companies and their material
subsidiaries in terms of constitution of specific board committees and board policies, which are not
mandated for REITs. Further, given the nascent stage of the regulatory regime for REITs in India,
safeguards available to shareholders of listed compamiesspect of insider trading, takeovers and
fraudulent and unfair trade practices are not avajl
standards under Indian law may also differ from the laws of other countries or jurisdictions.

Given therequirements undethe REIT Regulations, it may be difficult for public Unitholders to
remove the Trustee asur Sponsor Group will hold a majority of the Units.

Under the REIT Regulations, the Trustee cannot be removed without the approval of the Unitholders
where the votes cast in favor of such resolution to remove the Trustee shall not be less than one and a
half times of the votes cast against such resoluBorceour Sponsor Group will hold a majority of the
outstanding Units after the completion of the Offer, it may be difficult for the Unitholders to remove
the Trustee without the concurrenceoaf Sponsor Group.

Fluctuationsin the exchange rate of thenddian Rupee with respect to other currencies will affect the
foreign currency equivalent of the value of the Units and any distributions.

Fluctuations in the exchange rates between the Indian Rupee and other currencies will affect the foreign
currency equialent of the Indian Rupee price of the Units. Such fluctuations will also affect the amount
that holders of the Units will receive in foreign currency upon conversion of any cash distributions or
other distributions paid in Indian Rupeesuson the Unis, and any proceeds paid in Indian Rupees
from any sale of the Units in the secondary trading market.

Unitholderswill not have the right to redeem their Units.

Unitholders will not have the right to redeem their Units or request or require the redeaiptioits

while the Units are listed on the Stock Exchanges, although the Trust Deed provides that the Trustee
may, on the recommendation of our Manager, redeem the Units or return capital to the Unitholders in
any manner provided such redemption or retifrcapital is subject to the requirements of the relevant
laws, regulations and guidelines imposed by authorities in India.

The price of the Units may decline after the Offer.

The Offer Price shall be determined by our Manager in consultation with tdeMaszagers. The Offer
Price may not be indicative of the market price of the Units upon completion of the Offer.

The market price of the Units may also be highly volatile and could be subject to wide fluctuations. If
the market price of the Units declingignificantly, investors may be unable to resell their Units at or
above their purchase price, or at all. Our Manager cannot assure you that the market price of the Units
will not fluctuate or decline significantly in the future. The market price of thisWvill depend on

many factors, including those set forth below and others such as:
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i the perceived prospects of our business and investments and the Indian real estate market;

i the differences between our actual financial and operating results and thestedxby
investors and analysts;

i changes in research analystsd recommendations

1 the market value of our assets;

i the pgrceived attractiveness of the Units against those of other business trusts, equity or debt
securities;

i the balance of buys and sellers of the Units;

i the size and liquidity of the Indian REIT market;

i the ability of our Manager to implement successfully its investment, acquisition and growth
strategies;

i publication of research reports about our business, btimnesses, the industry in general or

other relevant sectors, or the failure of securities analysts to cover the Units after the Offer;

i changes in the amounts of our distributions, if any, and changes in the distribution policy or
failure to execute thexesting distribution policy;

actions by the Unitholders;
speculation in the press or investment community;

foreign exchange rates; and

= =2 =4 =4

market fluctuations, including increases in interest rates and weakness of the equity and debt
markets.

To the extent that we retain cash flow for investment purposes, working capital reserves or other
purposes, these retained funds, while increasing the value of the underlying assets, may not
correspondingly increase the market price of the Units. Ouréaitumeet market expectations with
regard to future earnings and cash distributions may adversely affect the market price of the Units.

Where new Units are issued at less than the market price of the Units, the value of an investment in the
Units may beaffected. In addition, Unitholders who do not, or are not able to, participate in the new
issuance of Units may experience a dilution of their interest in us.

In addition, the Units are not capiséfe products and there is no guarantee that Unithaldersegain

the amount invested, in full or in part. Further, if we are extinguished or dissolved, the investors may
|l ose a part or all of their Information tAlnoetodr Uritn  t h e
beginning on paga52

The Units have ot been listed or traded prior to the Offer and may not have a liquid market after
the Offer. The Units may also experience price and volume fluctuations.

The Units have not been listed or traded prior to the Offer and may not have a liquid markeeafter th
Offer. Listing and quotation does not guarantee that a trading market for the Units will develop or, if a
market does develop, that there will be liquidity of that market for the Units. If an active trading market
does not develop, you may have diffigultelling your Units, and the value of your Units may be
impaired. For example, it is unclear whether Units may be sold or purchased in-raarlkdt
transaction, or whether the operating guidelines of the stock exchanges in relation to bulk or block deals
shall be applicable to Units. The trading of Units will also be constrained by the minimum trading lot
prescribed by SEBI from time to time. Accordingly, prospective Unitholders should view the Units as
illiquid and must be prepared to hold their Units da indefinite length of time.
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The Offer Price may not be indicative of the market price of the Units upon listing. The price of the
Units may fluctuate after the Offer as a result of several factors, including those set forth above. The
trading price othe Units might also decline in reaction to events that affect the entire market or other
companies in the Indian REIT industry even if these events do not directly affect or are unrelated to our
business, financial condition, cash flows or results of afmrs. If the market price of the Units
declines significantly, investors may be unable to resell their Units at or above their purchase price, if
at all. There can be no assurance that the market price of the Units will not fluctuate or decline
significantly in the future.

To the extent that our Manager retains operating cash flow for investment purposes, working capital
reserves or other purposes, these retained funds, while increasing the value of the underlying assets,
may not correspondingly increatbe market price of the Unit@urfailure to meet market expectations

with regard to future earnings and cash distributions may adversely affect the market price of the Units.
In addition, the Units are not capisdfe products and there is no guarattteeUnitholders can regain

the amount invested, in full or in part.

Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Units or the Bid
Amount) at any stage after submitting a Bid.

Pursuant to the REIT Regulations and 8tB| Guidelines, investors are not permitted to withdraw or

lower their Bids (in terms of quantity of Units or the Bid Amount) at any stage after submitting a Bid.

While our Manager igequired to complete the Allotment pursuant to the Offer within twdleeking

Days from the Bid/ Offer Closing Date, events aff e
including adverse developments in international or national monetary policy, financial, political or
economic conditions, our business and resaflsperations, or otherwise, may arise between the date

of submission of the Bid and Allotmer@ur Managemmay complete the Allotment of the Units even

if such events occur, and such events may cause the trading price of the Units to decline on listing.

NAV per Unit may be diluted if further issues are priced below the current NAV per Unit.

We may make fresh issuances of Units in the future, the offering price for which may be above, at or
below the then current NAV per Unit. The distribution per Uniyrba diluted if new Units are issued

and the use of proceeds from such issue of Units generates insufficient cash flow to cover the dilution.
Where new Units are issued at less than the NAV per Unit, the then current NAV of each existing Unit
may also be ituted.

Any future issuance of Units by us or sales of Unitsdayr Sponsor Group or any of other significant
Unitholders may adversely affect the trading price of the Units.

Any future issuance of Uni ts byUnitssAncsuahlfutiredi | ut e
issuance of Units may also adversely affect the trading price of the Units, and could impact the ability

of our Manager to raise further capital through an offering of the Units. There can be no assurance that

we will not issue furthr Units. In addition, any perception by investors that such issuances by us or

sales by any significant Unitholders might occur could also adversely affect the trading price of the

Units.

Upon completion of the Off erlbehélddblodsSpdnsbe aodal] 0h
by our Sponsor Group. The Units will be tradable on the Stock Excham@@&sSponsor Group
(following the lapse of the statutory lodk period), may sell a portion of the Units held by them, which
portion may be substaatiand the sale of which could increase the aggregate number of Units available
for active trading on the Stock Exchanges. A sale of Units by any member $ponsor Group may

limit our ability to undertake a preferential issue of Units to those merobers Sponsor Group, and
therefore limit our ability to raise additional capital on a gizsing basis. A secondary offering of the

Units by us, if undertaken, may also increase the aggregate number of Units being traded, which could
have an adverse imapt on the market price for the Units. These sales may also make it more difficult
for us to raise capital through the issue of new Units at a time and at a price which our Manager deems
is appropriate.

Our rights and the rights of our Unitholders to recev claims against our Manager or the Trustee
are limited.
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Under the Trust Deed, the Trustee is not liable for any of its actions or omissions, which are in good
faith in accordance with, or in pursuance of any request or advice of our MaAddgionally, the

liability of the Trustee under the Trust Deed for an immediately preceding financial year is limited to
the fee received by the Trustee except in case of fraud or gross negligence on the part of the Trustee,
which shall be determined fitby a court of competent jurisdiction. Further, the Trustee has the right

to be indemnified by us in respect of all claims, liabilities, damages and expenses, including legal fees,
to which they become subject during the course of their appointmemt dsustee, provided that the

action or omission giving rise to such claim, liability, damage or expense is not in material violation of
the Trust Deed and does not involve any gross negligence, fraud, misconduct or violation of applicable
laws on their pd.

Under the Investment Management Agreement, our Manager is not liable for any of its actions or
omissions done in good faith. Additionally, the liability of our Manager under the Investment
Management Agreement is limited to the fee received by our daurfar the immediately preceding
financial year except in case of fraud, gross negligence, willful default or misconduct of our Manager
or in cases of material breach of applicable law or provisions of the documents entered into by our
Manager in relatiorto us including the Share Acquisition Agreements, the Trust Deed and the
Investment Management Agreement. Further, our Manager and its respective officers have the right to
be indemnified by the Trustee against any losses, costs, damages, liabilitespregeedings and
expenses, i nclMadniangge rléesg allosfesgase d( by t hem, unl ess
resulted from a material breach of applicable laws or the provisions of the Share Acquisition
Agreements, the Trust Deed and the Investmemadgament Agreement, or any gross negligence,
willful default, misconduct or fraud on the part of our Manager and its officers.
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SECTION - 1IV: ABOUT THE BROOKFIELD REIT
BACKGROUND OF THE BROOKFIELD REIT

The Brookfield REIT has been settled byr Manager(solely as thesettlor, on behalf ofour Sponsoy for the
Initial Contribution It was settled oduly 17 2020 atMumbai Maharashtralndia as a contributorgeterminate
andirrevocable trust under the provisions of the Indian Trusts Act, 1882, pursuant to a trust deddlgatéd
202Q The Brookfield REIT was registered with SEBI d®eptember 14, 2028t Mumbai as a real estate
investment trust, pursuant to the REIT Regjoihs having registration numbdN/REIT/20-21/0004

BSREP Vis the sponsor of theBrookfield REIT, Brookprop Management Services Private Limitexs been
appointed as thamanageto the Brookfield REITandAxis Trustee Services Limiteshall actas thetrustee to the
Brookfield REIT.

The principal place of business of Beokfield REITis situated at Candor TechSpacellMES SEZ,Building
5A/10, Sector48, Tikri (Near Subash Chowk), Gurugram 122 018, Haryana, India.

Pursuant to the Formation Transactiang;Initial Portfoliois proposed to bacquired antheldby the Brookfield
REIT throughour Asset SPVsAdditionally, CIOP, which providesservices including property management,
facilities management and supporivseesto our CandorAssetSPVshas been considered as an investment by
the Brookfield REITunder Regulation 18)(da)of the SEBI REIT Regulationgindwill be directly held by the
Brookfield REIT.Further the Broofield REIT shallenter intoCall Option Agreemersito acquirehe Call Option
SPVsafter the completion of the Offén the manner andubject to the terms contained ther&ior details see
fiKey Terms of thEormation Transactior begi nnilMdg on page

The followingillustration sets outheproposecholding and management structure of the Pro Forma Portfolio by

the Brookfield REIT,as of thelListing Dateand pursuant to the Call Option Agreements, following the Listing
Date
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ProposedBrookfield REIT Structure

R — 4+—

Operational Services

Asset SPV Asset SPV Asset SPV Provider call Option SPV* Call Option SPV?
Festus Properties Private Candor Kolkata One Hi- Shantiniketan Properties Candor India Office Candor Gurgaon One Seaview Developers
Limited Tech Structure‘? Private Private Limited Parks Private Limited Realty Projects Private Private Limited
100% Limited 100% 100% Limited
100%
Note:
1.

Byway of a scheme of amalgamatfidad with the NCLT, Candor Gurgaonhasmerged into Candor Kolkata. The NCLT has approved the scheme by way of its order dated Augusirgl R84 @pproved the

application for rectification of thaforesaidorder by way of its order dated November 14, 201t® scheme has been made effective from May 4, 2020 with the approval of the BoA dated March 5, 2020 and ROC,
Mumbai dated May 4, 2020.

The Call Option SPVs are proposed to be acquired by the BrookfieldREBd future subsequent to listing oftir Units pursuant to th€all Option Agreemest For further detailoon the Cdl Option Agreements
s e KeyflermsofthEor mat i on Transactil®dnso beginning on page
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For details with respect twur Sponsor, Sponsor Grouganager angheT r u s t & @arteete@thdfrookfield
REITO in this sectionbelow. Further, for details with respeat bur Initial Po r t f o |OurdBusineseand i
Propertie® b egi nnl2hagd far detaifs avith eespect tur Portfolio Companies and th@all Option
SPVs s e Our Fortfolio Companies and the Call OptionSBVs begi nnl92xg on page

Investment Objectivesf the Brookfield REIT

The Brookfield REIT has been settlédter alia, with the following investment objectives:

1.

6.

to raise funds in accordance with applicalde| for the purpose of attaining the object and purpose of
the Brookfield REIT;

to make Investments or-tavestments in accordance withter alia the Trust Deed, the Investment
Management Agreement, tihareAcquistion Agreement and applicablaw, induding any business
of operation and maintenance of afyour Initial Portfoliosddirectly held by theéBrookfield REIT;

to hold amounts held by thBrookfield REIT pendingrivestment odistribution, or as a reserve of the
BrookfieldRE | T 6 s a rbligations, psapermitted onder the REIT Regulations;

to make distributions tour Unitholdersn the manner set out in the Trust Deed;

to do all other things necessary and conducive to the attainment afdiesaid objectiveghrough
agents or other delegates (includwg Manager); and

to carry on generally such other actigs as may be permitted under applicabied.

Certain investnent conditions applicable to th8rookfield REIT

a.

In accordancevith the REIT Regulations, thBrookfield REIT is required to ensure compliance with,
inter alia, the following investment conditions:

i. invest not less than 80% of the value of its assetsompleted and rent and/ or income
generating properties;

ii. not more than 20% of the value of its assets shall be invested in certain permitted forms of
investments (whether directly or through a company or LLP) which include, among other things,
under constiction properties, completed but not rent generating properties, mortgage backed
securities, listed or unlisted debt of companies or body corporates in the real estate sector,
unlisted equity shares of companies which derive not less than 75% of thaitimmparcome
from real estate activity according to the audited accounts of the prévitarscial Yearand

iii. not less than 51% of ¢hconsolidated revenues of tBeookfield REIT, andour Asset SPVs,
other than gains arising from disposal of properties, must at all times arise from rental, leasing
and lettingreal estate assets or any other income incidental to the leasing of such assets.

Further,our Manager is required to monitor thebeetsholds on a halfearly basis and at the time of the
acquisition of an asselh the event these conditions are breached on account of market movements of
the price of the underlying assets or securities or change in tenants or expiry of lease prepéetees,

our Manageris required tanform the Trustee and ensure that these conditions are satisfied within six
months of any such breach (or within one yiéapproved byour Unitholder}.

In addition to the investment ratios set out above, th& Regulationsnd the Trust Deealso impose
restrictions on certain investments including, among other thingssting in units of other REITS,
launching schemes under the Brookfield RElidyestments in vacant land, agricultural land or
mortgages othaéhan mortgage backed securities, and assets located outside India. The Brookfield REIT
is also restricted from eimvesting with any person(s) in any transaction in the event the investment by
such other person(s) is on terms more falbte than those affed to theBrookfield REIT.

The properties (including under construction properties which are part of existing income generating
properties) acquired by the Brookfield REIT are also required to be held for a period of at least three
years from the datef @ompletion or purchase, as applicable, pursuant to the REIT Regulations.
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As a real estate investment trust which is not Indian owned and controlled, the Brookfield REIT is subject to
additional investment conditions set out under the FEMA Rimelsiding compliance withthe downstream

investment requirementBursuant to thapplicableFEMA Rulesand t he FDI Policy, FDI i S
estate businessbod. 60Real estate businessd means deali
profit therefrom. However, the term oOreal estate b

construction of residentiabr commercial premises, roads or bridges, educational institutions, recreational
facilities, city and regional level infrastructure, townships and REITs registered and regulated pursuant to the
REIT Regulations. Furthedgriving rent/ incomdrom lease of property, not amounting to transfer, also does not
amount t o Or e &laddigom,tineatcerdabca with theeFPIspdlicy, an Indian investee company may
sell developed plots which megplots wherdrunk infrastricturei.e. roads, water supply, street lighting, drainage

and sewerage, have been made available.

Partiesto the BrookfieldREIT
l. BSREP India Office Holdings V Pte. Ltd.- Our Sponsor

OQurSponsor was incorporated in Singapore on June 17,
registration numbe201417591HO0ur Sponsolthas been registered with SEBI, under the SEBI FPI Regulations

as a Category Il FPI, bearing registration nunibESGFP096715 pursuant to a certificate of registration dated

May 19, 2015For details in relation to the registered office address, correspondence address, contact person and
contact details obur Sponsor  sGemeralfinformatiod b egi nni38g on page

Background ofour Sponsor

Our Sponsoiis part of the Brookfield Grougn accordance with Regulation 4(2)(d)(iii) of the REIT Regulations,
thesponsoomr i ts associate(s) are required developmentoktreah ot | es
estate or fund management in the real estate industry.

OurSponsor 6 fasdefnsdumnder &aegelation 2(1)(b) of the REIT Regulatj@%M, hasmorethan five
yearsod experience in fund ma richgueSpoasorthasirelied totiteeligibiita | esta
under the REIT Regulations.

BAM, is the flagship entity of the Brookfield Group and a global alternative asset manager, currently listed on the

NYSE and TSX and has a market capitalization of ovel3H5billion as of September @ 2020. BAM is

incorporated in Ontario, Canada and qualifies as an eligible Canadian issuer under the Multijurisdictional
Disclosure System and as a fAforeign pr BecuitiegActiasds uer 0 (
Rule 3b4 under the U.S. Securities Exchange)A&s a result, BAM complies with U.S. continuous reporting
requirementdy filing its Canadian disclosure documents with th&. Securities Exchange Commissi8AM,

through the Brookfie Group, has a 12@ear history as an owner andset manager across a broad portfolio

real estatassets with a focus on property, infrastructure, renewable power and private equity.

Brookfield Property Group carries out investments, directly andeotlyr, through Brookfield Property Partners
L. PBPY )i, whi ch i s | iasdifSXgandoprivaté fands, incidinD ifs @agship real estate funds
in the Brookfield Strategic Real Estate Partners series. BAM acts, directly or indirectly,aasdtmanager to

all the public vehicles and private funds in the Brookfield Group.

AsBA MG s pr i mamapageneehiments axrods sirategieseal estateB P Y glabal portfolioof assets
includesoffice, retail, multifamily, logistics, hospitality, sedtorage, triple net lease, manufactured housing and
student housing assdtscated infive continentsThe Brookfield Groupcurrently manages approximatel\sD

17 billion of assets in India, whicim¢ludes severdaignificantassetsnanaged byhe Brookfield Property Groyp
such as the Pro Forma Portfodiad the ROFO Properties

Our Sponsoiis the wholly owned subsidiary &SREP India Holdingsa company incorporated in Singapore,
which is a part of th&rookfield Strategic Real Estate Partners series of funds undBrdb&field Group. The
shareholding pattern @iur Sponsoras on date of this Draft Offer Documeset out below

Equity Shares
Shareholder Number of shares held Amount of share capital {n
USD denominatell
1. BSREP India Holdings 1,110,000 1,110,000
Total 1,110,000 -
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Shareholder Number of shares held Amount of sharecapital (in
1. BSREP India Holdings 28,996,370 28,996,460
Total 28,996,370 -

Redeemable preference shares

Shareholder Number of shares held Amount of share capital {n
USD denominatell
1. BSREP India Holdings 5,159,758 5,159,758
Total 5,159,758 -
Shareholder Number of shares held
SGDdenominateq
1. BSREP India Holdings 55,786,054 5,786,054
Total 55,786,054 -

Board of directors ofour Sponsor

The following are the directors olur Sponsor

® Aanandjit Sunderaj;

(i) Ho Yeh Hwa;

(iii) Liew Yee Foong;

(iv) Taswinder Kaur Gill; and

(v) Zhang Shen

Real estate assets outside the Portfolio in whatlr Sponsor, directly or indirectly, holds interest

As on the date of this Draft Offer Documeatrr Sponsor does not hold any interest, directly or indirectly, in
commercial real estate assets other than those forming a part of the Portfolio.

Other confirmations

Our Sponsomeets the eligibility criteriapecified under REIT Regulationsdt worth of not lessthan1, 0 0 0
million), with a net worth of US$3.19 million as ofJune 302Q20(i.e.a p p r 0 x i HE2E4@nhillon).

Further, neithepur Sponsor ananembers of ouSponsor Groumor any of the directorsr promoters(to the

extent that any member of the Sponsor Group has promofersr Sponsor anthembers of ougponsor Group

(i) are debarred from accessing the securities market by SEBI; (ii) are promoters, directors aripaersotnol

of any other company, or a sponsor, manager or trustee of any other REIT or REIT which is debarred from
accessing the capital market under any order or directions made by SEBI; or (iii) are in the Ifst difaulters
published by the RBI

Il. Our Sponsor Group

In addition toour Sponsor, hie following entities form a part @ur Sponsor Group:

a) BSREP Il India Office Holdings Il Pte. LigBSREP Il Indi;
b) Brookfield Asset Management INnBAM);

C) Kairos Property Managers Private Limit@¢hairos);

d) BSREP Moon C1 L.P;

e) BSREP Moon C2 L.P;
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f) BSREP India Office Holdings Il Pte Li§BSREP India Office II)and
o)) BSREP India Office Holdings Pte. LtBESREP India Holdings
[l Brookprop Management Services Private Limited- Our Manager

Brookprop Managemergervices Private Limited, a part of the Brookfield Groum |sivate limited company
incorporated in India on March 21, 2018 under the provisions of the Companies Act with a corporate identification
number U74999MH2018FTC306865. Pumast to the Investment Management Agreement, Brookprop
Management Services Private Limited has been appointesumanager in accordance with the REIT
Regulations. For details with respect to the registered office address, correspondence addregzreontacid
contact detail®f our Manager sGemeralfinformatiod b e g onrpage388g

Background ofour Manager

Our Managermeets the eligibility criteria specified under REIT Regulatiamst (vorth of not less than Q0
million), with a net worth of 144.37million, as ofJuly 27, 2020

Our Manager is aeal estate services company that provides estatenanagement services, including facility
managemengervicesand project deliveryservices to the real estate assets helthbyBrookfield Group across

India. In accordance with Regulation 4(2)(e)(ii) of the REIT Regulatimmdylanager or its associate is required

to have not Il ess than five yearsdé experience in fund
real estate industry or in development of real estatieManager has relied on the experience of its aagso@s

defined under Regulation 2(1)(b) of the REIT RegulatipB&M, for meeting the eligibility requirement under

the REIT Regulations.Faret ai | s on t he p a sBackgroupdebuiSpamsoden thisfsect®A M, s e e
above

The shareholdingattern ofour Manager as on date of this Draft Offer Documersgisout below

Name of Shareholder No . of shares Percentage
1. BPG Holdings Group Inc. 1,059,300 99
2. Brookfield India Holdings Inc. 10,700 1
Total 1,070,000 100%

Our Manager confirms that it has, and undertakes to ensure that it will at all times maintain, adequate
infrastructure, and sufficient key personnel and resources to perform its functions, duties and responsibilities with
respect to thenanagement of the Brookfield REIT, in accordance with the REIT Regulations, the Investment
Management Agreement and applicable law.

Neitherour Manager nor any of the promoters or director®wf Manager (i) are debarred from accessing the
securities marét by SEBI; (ii) are promoters, directors or persons in control of any other company or a sponsor,
investment manager or trustee of any other real estate investment trust or any real estate investment trust which is
debarred from accessing the capital neatkinder any order or direction made by SEBI; or (iii) are in the list of
wilful defaulters published by the RBI

Board of Directors ofour Manager

The following are the directors olur Manager

0] Akila Krishnakumay

(i) Shailesh Vishnubhailaribhakti

(iii) Anuj Ranjan; and

(iv) Ankur Gupta.

For furtherdetails on thelirectorson our Board andrief profiles of the directorkey personnel ansiembers of
thecore team oburMa n a g e The Baarl andidnagemenof our Managed begi nni2ddg on page

V. Axis Trustee Services Limited- The Trustee
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Axis Trustee Services Limitad thetrustee of th@rookfield REIT. The Trustee is a registered intermediary with
SEBI under theSEBI (Debenture Trustees) Regulations, 1988, amendedas a debenture trustee having
registration number INDO000004%hich is valid until suspended or cancelldebr details with respect to the
registered office address, correspondence address, contact person and other contaaft thetdilsisteg see

fiGeneral Information

Background of the Trustee

begi nni388g

on page

The Trustee is a whollgpwned subsidiary of Axis Bank Limited.he Tr usteebs servi
the individual needs of the client and enhancing client satisfactioa.tistee, it ensures compliance with all
statutory requirements and believes in the highest ethical standards and best practices in corporate governance. It
aims to provide the best services in the industry with its well trained and professionally qadifiedth sound
legal acumen.

ces

ar

The Trustee is involved in varied facets of debenture and bond trusteeships, including, advisory functions and

management functions. The Trustee also acts as a security trustee and is involved in providing servicas in relati

to security creation, compliance and holding security on behalf of lenders.

The Trustee is also involved in providing services as (i) a facility agent for complex structured transactions with

advice on suitability of the transaction operational aspects; (ii) an escrow agent; (iii) a trustee to alternative
investment funds; (iv) custodian of documents as a safekeeper; (v) a trustee to infrastructure investment funds

etc.

The Trustee confirms that it has and undertakes to ensuréwlhiigt all times, maintain adequate infrastructure
personnel and resources to perform its functions, duties and responsibilities with respeBtdokfield REIT,
in accordance with the REIT Regulations, the Trust Deed and other applicable law.

The Trustee is not aassociatdas defined undeRegulation 2(1)(bpf the REIT Regulations)f our Sponsor, or
our Manager. Further, neither the Trustee nor any of the promoters or directors of the Trustee (i) are debarred
from accessing the securities maketSEBI; (ii) is a promoter, director or person in control of any other company
or a sponsor, investment manager or trustee of any mheestaténvestment trust or eeal estaténvestment
trust which is debarred from accessing the capitaket under any order or direction made by SEBI; or (iii) are

persons who are categorized as wilful defaulters by any bank or financial institution, as defined under the

Companies Act, 2013, or consortium thereof, in accordance with the guidelineswdrdefifulters issued by the

RBI.

Board of directors of the Trustee

The board of directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee.
The details regarding the board of directors of the Trustee are tteb&ow:

Sr. No.
1.

3.

Name
Ganesh Sankaran

Rajesh Kumar Dahiya

Sanjay Sinha

DIN
07580955

07508488

08253225

Profile
He is a director on the board of directors of the Trustee. He
serves as a group executiveholesale banking coverage grot
at Axis Bank LimitedHe has previously worked Bederal Bank
Equirus Capital HDFC Bankand Fedbank Financial Service
Hehasabacdh or 6 s degr ee a nmastge
in business administration
He is a director on the board of directors of the Trustee. He is
on the board of directors of Axis Bank Limited and Axis |
Limited. He has previously worked #te Tatagroup.He has a
backl or 6s degr ee i amaseisgdegneeir |
management
He is the managing director and chief executive officer of
Trustee. He joined Axis Bank Limited in 2006 and served in
risk and corporate credit departments of Axis Bank Limitégl.
has previously worked at the State Bank of India has a
bachelob s degree iin sciencheldst
certificate in credit management frothe Indian Institute of
Bankers, Mumbai.
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INDUSTRY OVERVIEW

The information contained in this section BHstate deri ve:
Ov e r vdatedvIeptember 22, 2020, preparedd&W!I (thei | nd u s t r)yandRenpnssionedl by the

Manager in relation to the Offer. Neither the Manager, nor any other person connected with the Offer has
independently verified thisformation. Industry sources and publications generally state that the information
contained therein has been obtained from sources generally believed to be reliable, but their accuracy,
completeness and underlying assumptions are not guaranteed andettadiility cannot be assured. Industry

publications are also prepared based on information as of specific dates and may no longer be current or reflect
current trends.

Wherever data for the 1onth period ended March 31 has been presented in thisrsectioa r ef er ence t o
year o or fAfinancial yearo or AFYO0O along with the rele
respect to a period relates to data for the relevant calendar year period.

Overview

India was one of the fastest grogieconomies in the world between 2017 and 2&furce:IMF). As per the

IMF, while 2020 GDP growth is projected to contract as economic activities were restricted due to the COVID

19 pandemic, GDP growth is projected to recover to 6% in 2021 driverrdgtizg macroeconomic fundamentals

and a favourable demographic dividend. The transmission of interest rate reduction to borrowers is likely as the

RBlI benchmark repo rate declined 115MagnalCdstoftFundsen Janu
based LenMCLRQ haR detlined byf67 bps during the same period. Gradual decline in inflation rates

could provide further headroom for the RBI to cut benchmark rates.

The real estate sector is one of the important sectors of the Indian econmaugeef its multiplier effect. An

impact on this sector has a direct bearing on economic growth of the catrgriulk of demand for Grad&*

office stock in India is from multinational corporates based out of the United States and the Europearhidnion.
demand for quality office spaces has also led to rental growths growing at a CAGR of approximately 5% over the
last 5 years. The net absorption of office spaceMimbai and National Capital Region (which includes
Gurugram and Noida and hereinafter re r r e dNCRoOdhasdeen ifline with major global office markets led

by low per capital supply, growth of technology services sector, increasing traction from international tenants and
attractive rentals.

The technology industry, which is the mainstay of office demand, is one of the global success stories of India and

has outperformed the GDP growth rate with an 11.3% CAGR (between FY 2014 and FY 2019). Importantly, the
Indian technology sector continueseteolve as the focus is moving from just cost excellence towards creating
business impact dadian companies and GlobalFmou s e Ce@lGsb)j eg¢ a( 8o known as GIl ob
Cent &€GsO )()A, now provide end tGOVie-t9chassaeelevaied thesstructoral t he i r
shift that was already underway prior to the crisis in relation to usage and deployment of technology especially
cloud, data analytics;@ommerce and digital transformation. The global spending on software and IT s&rvices
expected to grow at a robust rate between the financial years 2020 and 2025 and the technology industry in India

is expected to grow at a CAGR of 13% to US$ 350 billion by financial year 2025 from an estimated US$ 191
billion in financial year 2020due o i ts | arge science, t e cSTEMOI )0 gtya, | eenntg i
pool, competitive cost advantage and favorable demogra8ucsce: Nasscom)

The real estate sector has faced challenges and has been impacted by thel@@#iidemic. Even in ¢se
uncertain times, the institutional office market is resilient to rent correction as the US$ weighted average rent in
India has been in approximately the same range for the last five years. C&WI anticipates vacancy numbers to be
in the same range for 20 as shrinkage in supply will offset deferral in office demand. Long term fundamentals

for the office sector remain intact on the back of: (i) availability of talent pool especially STEM graduates; (ii)
competitive cost with high quality offices; and Xiiesilient growth from technology and other services sectors.

Mumbai , Gurugr am, N oBrodidield &REId Matkets k)at had hex Hi bi ted st
dynamics with robust absorption and limited higlmality supply resulting in lower vacancy leseind higher

Note:

1Thel ndustry RepocFAtdo daesf ian ede viieQroapdnee n t type whose tenant pro
corporations. The development should also include adequate ceiling heighp®@4ai7backup, supply of telephone lines,
infrastructure for access to internet, central-awnditioning, spacious lobbies, circulation areas, good lift services, sufficient
parking facilities and should have centralized building management and segstiyns.
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rental growth during the last five years. Between 2015 and Q1 2020, 4£.8fmsh strata owned supply was
delivered in the Brookfield REIT Markets, while the net absorption was 41.8 Bisfing the same period,
vacancy decreased byproximately 120 bps on the back of robust demand and improved infrastructure. During
the last five years, Gradk business parks in Brookfield REIT Markets which are non strata owned have
significantly outperformed strata owned office assets, in bothpzrwy and rental growth.

Indian Economy: Attractive macro-economic indicators

One of the largest and fastest growing economies with demographic dividend

India is the fifth largest economy and one oftha st est gr owi ng maj or GBEegrewo my i n
by 7.0%, 6.1% and 4.2% in 2017, 2018 and 2019 respectiveld | n d i aldS$ 2.93MliBn in281§3.4%

share in global GDP). Further, as on December 31, 2019, the average five year real GDP growth was 6.7%

according to C&WI. Asper IMF,Indaés economy is projected to contract
were restricted due to the stringent lockdown on account of C&\@lpandemic.

India GDP and Y-o-Y Growth Rate

(US$ in billion) (Growth rate in %)
$4,000 - 10.2% r 12%
9.39 2-8% .
0,
3% 7 4% 7.9% 8.2% 7.0% L 996
$3,000 6.7% _ 6.4% 6.1% 6.0%
! 5.5% 70
. 4.2% - 6%
$2,000 A 4.0% - 3%
$1,000 A 5(‘)/
g [EED
- - (6%)

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20192020R2021F
= GDP (USD) Growth %

Source: IMF

Despite these nederm pressures, India is expected to continue to be one fafdtest growing large economies

ledby: ()l ndi aés booming middle cl ass; (ii) favorable den
increasing digitization acressegments; and (v) a tactical move towards higher transparency and accountability
across institutionsl MF e st i mat es Il ndi ads economic growth to re

government aims to make | (Barcealtematidndl $8netdry Fund mrBlbiicon econ
Information Bureai

Note:
2 For Gurugram, Noida and Kolkata, stock and supply dedanprised of relevant non stratavnedbuildings, however
complete GradeA stock has been considered for Mumbai.
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Major World Economies - GDP _Growth Rates
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Source: IMF

Declining interest rates and transmission of interest rate cuts to borrowers underway

The RBI reduced repo rates by 235 bps between March 2015 and Decemban@@i€10-year Indian GSec

yields declined by 110 bps over the same period.rB&iced th&enchmark repo rate further by 115 bps between
January and July, 2020 to address the liquidity concerns in the market due to the overall impact of thda COVID
pandemic. However, the RBI &6s MCLR has decl inqitkad onl vy
the transmission of interest rate reduction to borrowers is likely. Between January 3, 2020 and July 31; 2020, 10

year Indian GSec declined by 95 bps.

Moderating Inflation Environment Consumer CPoi) cé nfhéex oni iuallydeciminga has b

from 8.2% in March, 2014 to 5.8% in March, 20ZZPI increased to 9.2% in July as against 6.1% in June, 2020

as the national lockdown led supply disruptions raised prices temporarily along with increase in oil taxes. Current
inflation levek are higher compared to average headline CPI of 4.4% from 2015 to Q1 2020. CPl is likely to ease
in the second half of FY 2021 due to base effect, normal rainfall and easing of supply disr@rtdnsl decline

in inflation rates could provide furtheeahdroom for the RBI to cut benchmark rates.

Decline in RBI Repo vs

- (1)
10-Year G-Sec RBI MCLR @
11% -
1.2%
9% -
7.6%
0.7%
7% -
5.8%
5% T T T T T T T T T T
20102011201220132014201520162017201820192020 RBI Repo RBI MCLR
= MCLR ——10-Year G-Sec Par Yield
Source: RBI
Note:

1. Data reported as of January 2010 to July 2020
2. Between January 1, 2020 to July 31, 2020
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Stable Currency in uncertain times

I ndiaés foreign exchange r e-snmehigheoflJS$ 52%billionfDueltaistrgng 2 02 0,
foreign exchange reserve, proactive policies of the Government and active currency management of the RBI, the
Indian Rupee has witnessed modeeate predictable depreciation compared to other emerging market currencies.

Annualized Depreciation against US$ (201501 2020)

12.5%

)
7:5% 6.9%
3.4% 3.1% 2 804
. .8%
2.3% 2.1%
° o 14% .
BN
H -

Brazil Mexico S. Africa Malaysia India UK  Australia China S. Korea Singapore EU

Source: Federal Reserve
Favourable Demographics: Growing middle class and young population

1 Indi adpopobagi on greater than t FAe333Umilioh pedple, St at es 6
representing approximately 28% of the total population of If@@urce: Census of India, 2011)dia
has the worldos | argest youn gsopage) wHichisapproximétdlyh o s e b
six times the size of the young popul ation in the
further grow to 367 million by 2021Spurce:Ministry of Statistics and Program Implementadion

1 Growing Working Ghss:At 494 million people, India has a formidable and talented labour(Basece:
World Bank) which is expected to further increase by approximately 90 million people by(268fxe:
World Economic Forum) This structural driver will further increaseffice absorption, creating
compelling opportunities across the commercial real estate market in India.

i Increasing UrbanizationAt 461 million, India had one of the highest urban populations in the world in
2018 (approximately 1.4 times the total popwatbf the United States) which is expected to further
grow to 543 million by the year 202%5d@urce: United Nations, Department of Economic and Social
Affairs).

Major Structural Reforms by the Government

i Reduction in corporate taxe€n September 20, 2019, the Governmerihdfa announced a reduction
in corporate tax rates from 30.0% to 22.0% (effective tax rate with surcharge reducing from 34.5% to
25.2%) bringing it closer to the United States (21%), United Kingdom (19%) and C3%i#@.(The
manufacturing sector was given a further stimulus with a reduced corporate tax rate of 15.0% for
companies, incorporated after October 1, 2019.

i Goods and Services Tax, 200BSTo ) GSTis a unified saletax, whichhas replaced approximately
10federal, state and loctdxesin India. Implementation of GST has removed the cascading effects of
tax with the objective of increasing cost efficiency, reducing prices and leading to the formation of a
common national market

i Other key initiatives inclde: Increased spending on infrastructure (US$ 1.4 trillion over the next five
years Source: Union Budget of India 2012020, FDI reforms across multiple sectpkdake in India

initiative, push toward®igital India and incentives to new businesses, witielre enhanced ndi a 6 s
competitivenesglobally.

Overview of Indian Office Market

I ndiads office real estate | andscape has significantl

79



Brookfield

India Real Estate Trust

being unorganizethto single standalone buildings with no amenities, the landscape has now consolidated with
GradeA developers owning large modern corporate IT parks with a rich amenity mix. The focus of developers
on GradeA commercial developments, backed by institutilocapital and increasing demand from multinational
tenants, has led to the onset of campus developments. Multinational tenants have a strong preference for such
developments due to a wallirated amenity mix and better employee experience. As a conseftieese
campuses operate at lower vacancies and above average rental levels as compared torttegk@idrowhich

they are located.

GradeA office stock in Chennai, Mumbai, Pune, Hyderabad, Bengaluru, NCR and Kolkata (collectively referred

t o Teop Seven Indian Market ) has grown at a CAGR of 11. 0% betwe
approximately 496 m&hs of March 31, 202@Bengaluru, Mumbai and NCR are the top three markets in India

by office stock as of March 31, 2020. Further, the individualBR2of the Top Seven Indian Markets between

2008 andQ1 2020have been in the range of 8% to 15Pte bulk of demand for Grad office stock in India is

from multinational corporates based out of the United States and the European Union.

The growth of supply in th€op Seven Indian Markets yet catching up to the demand for quality office space.

Between 2015 an@1 202Q these markets have seen a total net absorption of approximately 163Adtmasigh

I ndi ads officet amalrikehed,arlendvedds emer capita office s
developed markets such as the United States (16.4 sf), Hong Kong (8.6 sf) and Singapore (5.2 sf). Low per capita
supply along with growth of services sector in India and incredsagtjon from international tenants has led to

a higher absorption in major Indian cities compared to some of the other global office markets.

Per Capita Office Stock

(in square feet)

16.4
8.6
5.7 5.2
3.2
. 0.5 0.4
T T T T _ T 1
us Hong Kong UK Singapore Australia China India

Note:

3 Only the relevant stock of NCR and Kolkata has metsidered for this analysis which excludes the buildings less than
100,000 square feet and applying certain other criteria. Additionally, for Noida and KolkatdTrmrldings have been
excluded from stock.
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Comparison between Key Indian and Select Global Cities

Indian Office Market Present Significant Growth Potential
(Net Absorption imsf between 2015 and Q1 20z

Fs7 2 ' s v T m | @ S T3 390 > o
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1 ®© © o) Z a ) = | c > ° = c S c c © o ¥
2 o c ©. & F 2 2 8 < 8 o 2
5 3 3 S %5 3 © = gy g 28
s T 8 L2z S 5 ¢ O o
: = : g 24 8 T
H =] ! Q o} (%)
! S ! O 3
| | o
L 1 o
Oﬁ'zﬁs%toc" 146 59 92 74 54 51 19 13€ 26€ 124 12C 22€ 27¢ 135 60 29 32 64
Note:

Only the relevant stock of NCR and Kolkata has been considered for this analysis which excludes the buildings less than
100,000square feet and applying certain other criteria. Additionally, for Noida and Kolkata|hdmildings have been
excluded from stock.

The demand for quality office spaces has also led to rental growths growing at a CAGR of approximately 5.0%
over the last five years. THadian office market still offers comparatively cheaper rentals compared to global
hubs. Moreover, office properties india offer higher rental yields and are available at attractive capital values,
significantly lower han global comparable markets.

Rentals and Valuations continue to be attractive for Indian Markets

(Rentals in US$ psf per month)
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Note:

1. Capitalization rates and Capital values (US$ psf) are reported for respective countries as of March 31, 2020.
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Key drivers of office demand
Sectoral Demand Trend Analysis

With strong growth in the Indian services sector and increasing penetration of GCCs providing higiudablie
services, theTop Seven Indian Marketsave attracted a majority of tenants from the technology sector as
illustrated below:

India 1 _Sectoral Absorption Analysis 2015 Q1 2020i 243.44 msf

Banking, Financial
Services, Insurance
11.7%
E-Commerce
3.0%

Technology
37.6%
’ Engineering &
Manufacturing
7.9%

Healthcare &
Pharmaceutical
\ 3.8%

Media & Telecom
3.5%

Professional Services Others
8.8% 23.7%

Note:

1. The sectoral absorption analysis is based on gross absorption activity in the Top Seven Indian Markets, including any
relocations or consolidations

2. Only the relevant stock of NCR and Kolkata hesn considered for this analysis which excludes the buildings less than
100,000 square feet and applying certain other criteria. Additionally, for Noida and Kolkatd] fowrildings have been
excluded from stock.

Technology Sector: Mainstay of office deand in India

The structural shift of the Indian economy from agriculture to manufacturing and services is largely credited to

the emergence of the Indian technology industhe services sector continues to be the key driver of the Indian
economyandreprs ent ed approxi mately 63%G\WAD)t her laswcdmpar®d? 0Ogr os s
to 22% for industry and 15% for agriculture | ndi aés grGWs ) vafuseaddeds(B8ector
approximatelyUS$ 1.0 trillionin FY 2019 from approxnately US$ 719 million in FY 2015.

I ndi ads technology services sect or-costaupporsand ousiressf ul | y
process outsourcing location to a hub for higid valueadded services and digital business offerings such as
internet of things, cloud, analytiddpck chain and digital solution§he Indian technology industry has witnessed
consistent growth with @AGR of 11.3% between FY 2014 and B¥19. Further, according to NASSCOM, the

number of direct employees in the technology sector has significantiyngrom 0.4 million in FY 2001 to 4.4

million in FY 2020.
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People directly employed in the IT sector

(US$ in million)

$4.4

FY16 FY17 FY18 FY19 FY20
Source: Nasscom

Demand Drivers of the Indian Technology Industry

i Availability of highly skilled STEM Talent Podhdia has one of the largest pools of highlyalified
STEM graduates in the worland the second largest Englispeaking population in the worldhe
technology industry is one of the largest private sector employers, currently employing approximately
4.4 million people directly. With over 4.8 million students that graduated in 2019 and with the talent pool
in India expected to continue to grow, India should attract demand from large multinational corporates.

STEM Graduatesi 2016

(in million)
4.7
2.6
0.6 0.6
N e o
China India United States Russia Iran Indonesia Japan
Source: World Economic Forum
i Competitive Cost Advantagidia is one of the preferred destinations for technology services in the

world and continues to be a leader in the global outsourcing industry with a 56% market share. Out of
the total export of ITand business process management services expected in FY 2020, exports to the
United States contribute approximately 62% followed by the United Kingdom and continental Europe
with approximately 17% and 11%, respective§orce: NASSCOMTechade StrategiReview 202

I ndi aés unique selling proposition is its cost
significantly more coseffective than the United States. The cost of sourcing services from India is
approximately 81% lower as comed to Tier Il cities in the United States. The following graph sets
forth operating cost per futime employees for select cities in the world:
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Operating Cost per Full Time Employee

(in US$ 6000 per annum)

80 1
$ $70.0
$60 -
$40 -
$28.0 $27.0 $27.0
$20 - $15.0 $13.0
US Tier Il Shanghai Bucharest Kuala Lumpur Manila India

Note: India includes the operating cost per full time employees of Bangalore city only.

Employee cost advantage along with other economic drivers such as availability of labor, raw materials and readily
available talent pool is one of the key driversifmreasing operations of multinational corporates in India.

Growth in Employee Cost in United States vs Employment Increase in India

(Indexed to 100)
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S Employment Cost Index Employment in India (# of services jobs)

Source: RBI KLEMS database, Bureau of Labour Statistics

Note:
1. US employment index for tomdmpensation in service providing industries (seasonally adjusted).
2. India employment in financial services, business services and other services.

1 Low Cost, HighQuality Office InfrastructureDue to multinational operations and global clientele,
technoloy companies often require infrastructure that supports a 24/7 work environment. Availability
of high-quality offices conforming to global standarddaw costhas f urt her enhanced |
for such corporate$trong growth of technology industry limdia has resulted in a multifold increase in
spaceoccupied by the industry over the last 20 years.

Impact of COVID-19 on the Technology Sector

The outbreak of COVIEL9 pandemic disrupted economies of a majority of global countries. The global
technology and Indian technology sectors have been relatively more resilient to the disruptions due to COVID
19. In particular, the revenue and net incommagh of S&P 500 IT index constituents has been higher than the
diversified S&P 500 Index. India has witnessed a similar trend wherein Nifty 50 IT index has outperformed the
diversified Nifty 50 Index.
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Q2 2020 YoY Growth (%) Price Performance (S&P 500 vs S&P 500 IT)
(S&P 500 vs S&P 500 IT)

(indexed to 100)

7.1%
4.4% 120 1
2.6% 20.6%
100 -
1.2%
80
9.0%
( ) 60 T T T
Revenue Net Income Jan-20 Mar-20 May-20 Jul-20

mS&P 500 = S&P 500 IT

S&P 500 e=—=S&P 500 IT

Price Performance (Nifty 50 vs Nifty 50 IT)

(indexed to 100) CAGR
December 2019 August 2020
120 ~ 14.9%
100 +
(9.3%)
80 -
60 ‘
Dec-19 Mar-20 May-20 Jul-20
e Nifty 50 Nifty 50 IT

Source: S&P, Nifty and company filings

COVID-19 has accelerated the structural shift that was already underway prior to the crisis in relation to usage
and deployment of technology especially cloud, data analyticsjrenerce and digital transformation. Global
spending on software and IT semsds likely to grow at a robust rate. The technology industry in India is expected

to grow at a CAGR of 13% to US$ 350 billion by financial year 2025 from an estimated US$ 191 billion in
financial year 2020 due to its STEM talent pool, competitive costraege and favorable demograpi{i8surce:

Nasscom)

Technology Sectoii India

(US$ in billion)

FY14 FY19 FY25

Source: Nasscom
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Growth of the Global Captive Centers

Between the years 2000 and 2010, several Indian technology companies experiencedgmartly domestic
companies expanded and established delivery centers across th©gkattbe last decadthe Indian companies
and GICs/ GCCs started providing endend services to the clienB&urther, proliferation of digital services and
a maturing technology ecosystem are actively adding to the growth of GCCs invifitiahe availability of a
skilled talent pool at competitive pa&gales and affordable inftascture, India continues to be the top choice for
global multinational corporates to set up their centers.

In the last two decades, the rate of establishment of GCCs in India has grown at a CAGRnafi®¥%osted
approximately 1,250 GCCs, which empldymore than 4.4 million people in FY 2028durce: NASSCOMThe
GCC market size has also increased from US$ 19.4 billion in FY 2015 to US$ 28.3 billion in Fat20CAGR
of 9.9% Source: NASSCOM

GCC Evolution in India (number of GCCs) GCC Revenue

(US$ in billion)

11820 1:250.0

981.0
620.0
285.0

Pre-FY FY 2005 FY 2010 FY 2015 FY 2019
2000

Source: NASSCOM, GCC 3.0 Spotlight on Digital, Partnerships, New Delivery Models and Future Skills

Rising wage levels have further accelerated the growth of GCCs in India. The average hourly wages in the United
States increased from US$ 23.2 in 2011 to US$ 29.4 in Q2 2020.

Unemployment Rate in U.S. US Average Hourly Wages
(in US$)
16% - 14.7%
14% A $29.4

12% A
10% A
8% A

X $23.2

36
0 bpS decll'ne

6% 1 7.8%
4%
2% 1 4.4%
200920102011201220132014201520162017201820192020 2011 Q2 2020
Source: U.S. Bureau of Labour Statistics till July 2020 Source: U.S. Bureau of Labour Statistics

The growth of GCCs has resulted in an increase in demand for real d$tase tenants typicallincur
approximately Rs. 2,000 to Rs. 6,000 psf for fitting out their premises, unlike other developed markets where
landlords spend a significant amount of capital expenditure on tenant improvements. Since the tenants invest
significant capital on their rentegsbaces, they are more hesitant to terminate their leases during its tenures, and
their duration of occupancy is typically beyond the initial laclperiod of three to five year$ypically, tenants

prefer office spaces which offer larger floor plates, mitiess and proximity to the talent catchment

Top Seven Indian Office Markets Trend Analysis

Approximately 166.9 msf of new supply had been delivered in the Top Seven Indian Markets between 2015 and
Q1 2020. The net absorption was largely in line with the supply and reached a total of approximately 163.4 msf
during the same period. The averageuahnet absorption between 2015 and Q1 2020 was approximately 31 msf.
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being 11.0%.

Trust

Between Q2 2020 to 2022, additional supply of approximately 1G9snexpected to be delivered in the Top

Seven Indian Markets, of which approximately 86.6 msf is expected to be absorbed translating into a forecasted

vacancy of 12.7%. The following graph sets forth the supply, absorption and vacancy trends for Tdopdsgven

Markets:
India (Top Seven Indian Markets)- Supply, Net Absorption & Vacancy Analysis
8.2% 7.6% 6.7% 6.7% 8.3% 1.8% 6.2% 7.6% 7.1%
0,
20, 133% . 127%  12.7%
11.8%  121%  11.8% 11.6%
501 40542.1 42.6 43.0
40 A ) 37.8

30 A
20 -
10 A

Note:

1. For NCR and Kolkata, the relevant supply has been considered for this analysis excluding the buildings less than 100,000

2015 2016 2017 2018 2019 Q12020 2020F 2021F 2022F

mmmm Supply (msf) mmmm Net Absorption (msf)—#—Vacancy (%) Supply as % Stock

- 14%
- 12%
- 10%
8%
6%
4%
2%

square feet and applying certain other criteria. Additionally, for Noida within NCR and Kolkatd Trimuildings have
been excluded dm supply.

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 netitididal leasing activity which has occurred in the year and excludes pre
commitments or renewals. The me@mmitments are recorded as absorption in the year in which the tenant moves in.

Sectoral Demand Trend

With strong growth in Indian services sector and increasing penetration of GCCs providing highddsde
services, th@op Seven Indian Marketsave attracted tenants in other sectors as illustrated below:
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India i Sectoral Absorption Analysis (201501 2020- 243.44 msf)

Banking, Financial Services, Insurance
11.7%

E-Commerce
3.0%

Teggnetll/(())gy Engineering & Manufacturing
’ 7.9%
Healthcare &
Pharmaceutical
3.8%

Media & Telecom
3.5%

Professional Services Others
8.8% 23.7%

Note:

1. The sectoral absorption analysis is based on gross absorption activity of Top Seven Indian Markets, including any
relocations or consolidations

2. For NCR and Kolkata, the relevant stock has been considered farthigsis which excludes the buildings less than
100,000 square feet and applying certain other criteria. Additionally, for Noida within NCR and Kolkatil non
buildings have been excluded from stock.

3. Others include automobile, education, flexible workggadospitality, logistics, shipping, oil and gas, research and

analysis, food and beverage, real estate and related services.

Rental Analysis

The combined rentals in the Top Seven Indian Markets have grown at a CAGR of 4.8% between 2015 and Q1
2020.The following chart sets forth rental trend analysis forthp Seven Indian Markets

120 -

115

110

105 -

100 A

India (Top Seven Indian Markets)- Rental Trend Analysis

(rentals indexed to 100)

95 H

90 T T T T T 1
2015 2016 2017 2018 2019 Q1 2020

Note:

1.
2.

Each of the above presented indexed rentals is a weighted average value (computed on completed stock).

For NCR and Kolkata, the relevant stock has been considered for this analysis which excludes the buildiags less
100,000 square feet and applying certain other criteria. Additionally, for Noida and KolkatdT fmildings have been
excluded from stock.

The weighted average rentals indexed above denote likely achievable patues achievable rental may vary-#0%

from the considered rentals depending upon negotiations, final structuring of the lease agreement and other parameters.

Prominent Trends in the India Office Market
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i Robust demand for high quality office spa¢eung workforce, changing lifestyles and increasing focus
on employee productivity drives the occupiers to look for superior quality Gxadiice spaces offering
amenities such as fdccourts, gymnasium and retail facilities.

i Dominance of established office owners and develogeesnand for welmanaged quality office
spaces, long development cycles and corresponding capital requirement favor largapitadized
office players.

Asian REITs Comparison

(area in msf)
29.4 383
22.2
19.9
116 120
9.2
0og 13 23 3% 40 40 I
l___l_? T - T - T ) T o T T T T T T [} T >
+— C —_—
< = <] [ Q c w = w = ok o = Q 0
St Sk @k 25 Ef S o ©So oW fp < S &E
s 20 Ew Qx @Fx Sg " ZFx xX@x X oy 24
3% gz fa ¥ ao = 2a §©
o O O o0 b
m Office m UC/Potential Call Option

Note:

(1) UC/Potential includes Under Construction Area and Future Development Area.

(2) Area numbers given for aggregate for the REIT. Data is based on information available in the public domain.

(3) KDO REITrepresents Kenedix Office Investment Corporation REIT, JRE REIT represents Japan Real Estate Investment
Corporation REIT, NBF REIT represents Nippon Building Fund Management REIT and AIT represents Ascendas India
Trust.

Further, a more cautious approacketa by banks recently (as illustrated below) for lending to real estate has led

to consolidation of supply among the larger developers with established track records. This is likely to accelerate
due to: (i) liquidity challenges for high leverage develgpéi) shift in demand towards capital intensive business
parks; and (iii) increase in demand of high quality office space with amenities.

Lending to Commercial Real Estate

6.1% CAGR $30.5
$26.8

$236  $246  $246

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20

(US$ in billion)

Source: RBIAs per Financial Benchmarks India Private Limited, exchange rate as of March 2020 was Rs. 75.4 per US$.
This has been used as a conversion factor to report the gross outstanding credit (reported to RBI in Rs crores) with
commercial real estate sector in $8illion.

i Changing profile of tenantsThe scope of work of technology occupiers and GCCs has seen an

improvement in quality over the past years. The tenants have moved freemtbsupport work to high
end value creation such as analytics artificial intelligence.The changing tenant profile has led to
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increased focus on quality of office space, amenity mix, and facility management standards. As a result,
the new age occupiers have become relatively less sensitive to occupancy costs.

1 Generic SEZs and IT parks are among the most preferred office locations for technology companies in
India as they are entitled to certain tax benefits, provide opportunities for expansion and consolidation
and are equipped with a diverse range of amenitiest¢o wathe employee base of such companies.

i Consolidation and expansion strategies to business p&@smpanies in India, especially GCCs, have
started consolidating their multiple officessingle locations within the city. The consolidation decisions
are driven by operational efficiencies, sindbeation synergies and lower costs through economies of
scale. Further, there is a preference to consolidate in large office parks which have the ability to provide
expansion space in future through new develapnor expiration of existing leases. In order to meet
social distancing norms in the aftermath of the CO\NID pandemic, the trend of consolidation in
business parks with large open space is likely to accelerate in the medium term.

Vacancy at nonstrata owned business parks lower than average market vacancy for major cities as o

Q1 2020

30.8%

9.8% 9.4%

5.9% 6.2% 6.3%

Pune Hyderabad Bangalore Chennai Kolkata NCR

m Business Parle Total

Note: Business Parks are defined as large integrated developments. These parks have large floor plates, ample car parkings,
employee engaging amenities witheguate availaibility of open/green area along with certain other features.

i Tenant relationship strategieS:ienant relationships in India have improved as organized real estate
developers offer integrated qualtgmpuses with developed ecosystem offering amenities such as retalil
facilities, creches and food and beverage facilities including food couhish are in line with the
current and potential demand of these tenafgmant incentives, such as fully fitteait space, or
improvements are not a common market practice in India.

Tenant Improvements Paid by Landlord

(as a % of rental revenues

70.0-
90.0%
Lower TI
CAPEX
2.0-5.0%
US Real Estate Companies Indian Real Estate Companies
i Increasing demand from Indian origin IT service compariiés gross absorption for office space from
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Indian origin IT firms has increased from 1.8 msf in 2014 to 3.9 msf in 2019 due to: (i) rise in annual
employee addition per annum; and (ii) higher awpdf asset light leasing office space as against capital
intensive office ownership.

Rising annual gross absorption from Indian IT Firms

(area in msf)

4.9% 4.2% 6.6% 8.2%

1.6
1.0

2017 2018 2019 Q1 2020

% of annual gross absorption

Impact of COVID -19 on the Indian Office markets

In the first half of 2020, COVIEL9 spread to a majority of countries across the world. On March 11, 2020, the

World Health Organization declared COMID9 a 06 gl obal p a-t%paendamc é&nd prdvenativ€ OV I D

or protective actions that governmentatterities around the world have taken to counter the effects of COVID

19, including social distancing, office closures, travel restrictions and the imposition of quarantines, have resulted

in a period of economic downturn and business disruption, ingusistrictions on business activities and the
movement of people comprising a significant portion o

On March 14, 2020, India declared COMID9 as a finoti fied disastero and i m
March 25 2020. The Government has subsequently eased restrictions under Unlock 1.0 on June 1, 2020 and
Unlock 2.0 on July 1, 2020. Also, the Government announced several stimulus measures including for the real
estate sector:

i anRs. 20 trillion stimulus packagea(p pr oxi mately 10% of GDP), includi
monetary stimulus;

i a cut in repo rate by 115 bps from 5.2% on March 26, 2020 to 4% (lowest ever) on May 22, 2020;

i extension of real estate project deadlines under RERA by six months;

1 R B | & s500RWllion liquidity scheme and investment of 50% of the money in housing finance

companies (HFCs), small and medium NBFCs; and

i an Rs. 700 billion worth extension of cretlitked subsidy scheme (CLSS) to the middle class for
affordable housing.

C&WI anticipates that the delay in decision making for expansion by potential tenants along with delay in
construction activities would have a shtatm impact on the demand and shrinkage in supply resulting in
vacancies to continue to remain at the existing fevel

Resilient rentalsThe institutional office market is resilient to rent correction as the US$ weighted average rent in
India has been in approximately the same range for the last five years.

Supply disruptioniiquidity challenges particularly for higleverage developers will reduce upcoming supply.
Further, C&WI expects that on account of the limited availability of raw materials, among other things, there
would be a delay in the delivery timeline of the planned future office supply.
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Supply shrinkageto offset demand deferral keeping vacancy levels unchanged in 2020

2020E Demand/Supply 2020E Vacancy
(in msf)
50.1 \ 11.6%
43.6 \9,0‘095
32.4
23.6
10.8%
Supply Demand C&W CY20E estimate = C&W CY20E estimate
m C&W CY20E estimate ® C&W CY20E estimate as on Dec-19 as on Mar-20
as on Dec-19 as on Mar-20

Demandrecovery within six to 12 month®elayed closure of ongoing transactions could impact office demand
for the next three to six months. However, according to C&ffice real estate has exhibited resilience to such
disruptions due to long term office leasantracts and quality tenant base such as large multinational corporates
and Fortune 500 Companies.

C&WI further expects office demand to recover in six to 12 months led by business continuity spends and
increased outsourcing amid tight cash flow scesdiio companies.

De-densification:According to C&WI, there will be rassessment of portfolios to-densify the workspace to

focus on hygiene and safety norms. Generally, the space per employee was 4 feet X 2 feet. Social distancing
norms inthe aftermtéh of the COVID19 pandemiaequire six feet between employees and thus space per
employee could increase to 6 feet X 2 feet.

Work from home:Savings in real estate expenditure from work from home atleast for the IT service companies
would be marginal when compared against the trade offs of havisgeopersonnel such as building positive
office culture, retaining attractive talent, managivmgrkspace morale and lack of connectivity.

According to C&W| many industries have been impacted by the pandemic, however, certain industries such as
aviation, education, entertainment and events, food and beveragerking and hospitality are among tbees
which would be severely impacted.

Brookfield REIT Markets

The Brookfield REIT comprises of Gradecommercial assets located in four major citi®umbai, Gurugram,

Noida and Kolkata. These cities have exhibited strong economic fundamentalsy Heatdind across sectors

and quality supply addition of office space which are critical drivers for real estate Jéwtaoffice stock in
Gurugram, Noida and Kolkata has been segmentechoncstrataand strata owned for detailed comprehension

of office stock comparable to Brookfield REIT. Non strata owned office stock constitutes office developments
which have controlled ownership and are conducive for institutional level participation. Strata office stock on the
other hand has multiple ownership for iagte office development (the stake of each ownership in such
developments is minimalTertain key highlights of the Brookfield REIT Markets are as follows:

Particulars Mumbai Gurugram Noida Kolkata
Total completed stock (Q1 2020) 92.2 msf 34.8 msf 14.0 msf 6.9 msf
Current occupied stock (Q1 2020) 76.3 msf 31.0 msf 12.8 msf 6.4 msf
Current vacancy (Q1 2020) 17.2% 11.0% 8.3% 7.7%
Average annual net absorption (20191 4.7 msf 1.9 msf 1.0 msf 0.2 msf
2020)

Future supply (Q2 2020Ei 2022E) 14.7 msf 5.5 msf 2.7 msf 0 msf

Note:

1. Only the relevant supply of Gurugram, Noida and Kolkata have been considered for this analysis excluding the buildiags less t
100,000 square feet, strata owned office developments and applying certaioridéhniar.. Additionally, for Noida and Kolkata, nelT
buildings has been excluded from supply.
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Supply, Absorption, Vacancy Trends in the Brookfield REIT Markets

The Brookfield REIT Marketshave exhibited strong market dynamics with robust absorptiotiraitdd high

quality supply resulting in lower vacancy levels and robust rental growth during the last five years. Between 2015
and Q1 2020, 41.8 msf of non strata owned supply was delivered Brabkfield REIT Marketswhile the net
absorption was 41.0 msf. During the same period, vacancy decreased by approximately 120 bps on the back of
robust demand and improved infrastructure. The following graph sets forth the supply, absorption and vacancy
trends for theéBrookfield REIT Markets

Brookfield REIT Markets - Office Market Trends
(area in msf) (vacancy in %)

5.0% 5.5% 6.0% 6.0% 8.5% 1.3% 4.6% 6.5% 4.1%

18 - . - 18%
15.7% 15.4% 15.0%

15 ~ 13.0% 0
12.412.4 - 14%

12 A 10.7 - 12%
10%
8%
6%
4%
2%

2015 2016 2017 2018 2019 Q12020 2020F 2021F 2022F

= Supply s Net Absorption —#-—Vacancy % Supply as % of Stock

Note:

1. Onlythe relevant supply has been considered for this analysis which excludes the buildings less than 100,000 square
feet and applying certain other criteri&trata owned office stock in Gurugram, Noida and Kolkata have been excluded
from supply Additionally, for Noida and Kolkata, nefil buildings has been excluded from supply.

2. Futuresupplyestimates are based on analysis of proposed and under construction buildings, however future absorption
estimates are derived basis past trends, current vacancy anthesd supply.
3. The net absorption value refers to the net additional leasing activity which has occurred in the year and excludes pre
commitments or renewals. The m@mmitments are recorded as absorption in the year in which the tenant moves in.
Brookfield REIT Markets i Occupancy Trends
Candor Techspace G2 Candor Techspace N1 Candor Techspace K1
9 92.9%
98.8% o5 g4 100.0% ° 92.3%
: 95.6% 91.3%
j 89.0% 91.7%
Candor Gurugram Gurugram Candor Sector 62, Noida Candor Rajarhat Kolkata
Techspace North Techspace Noida Techspace
G2 N1 (2) K1
Kensington Candor Techspace G1 Candor Techspace N2
0,
96.7% 91.1% 94.2% 97.0%
j . 82.8% 89.5%  89.0% 93.1%  91.79%
KensingtonCompetitive Mumbai Candor Gurugram Gurugram Candor NGN Noida
REIT Techspace South TechspaceExpressway
Micro-Market(1) G1 N2
Note:

1. Competitive REIT micronarket for Kensington comprises Andheri, Powai, Maaoregaon and eastern suburbs.
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2. Candor Techspace N1 occupancy adjusted for the recently completed Tower 5.

3. Onlythe relevant supply has been considered for this analysis which excludes the buildings less than 100,000 square feet
and applying certain other iteria. Strata owned office stock in Gurugram, Noida and Kolkata has been excluded from
supply.Additionally, for Noida and Kolkata, nelT buildings has been excluded from supply.

4. Occupancies reported as of March 31, 2020.

1. Mumbai Region

Mumbai is thefinancial capital of India with headquarters of most of the large corporates across all sectors. The
city has excellent transport infrastructure and is well connected globally. Major industrialization in the last three
decades has made Mumbai one of thetf@voured destinations for investment in India. The city has business
opportunities across sectors and is becoming a major center for services and outsourcing industries, including IT
related services. The government has announced a host of policiggptotghe services and technology sector

in the state of Maharashtra and Mumbai has emerged as one of the key beneficiaries. The key drivers of demand
for office space in the Mumbai Region are as follows:

i Financial capital and services hulMumbai houseshe headquarters and corporate offices of firms/
corporates across sectors. With increasing expansion and growth, the demand for quality office space is
increasing gradually.

i Social infrastructure Mumbai has established educational institutions and gmsle across
specializations, malls, hospitals and hotels.

i Transport infrastructureMumbai is well connected by road and rélumbai haghe second busiest
airport in India connecting to 61 domestic and 48 international destinations. Mumbai Region #igo has
largest container port of India.

1 Ongoing and planned infrastructure projectéey initiatives include: (i) dJS$ 12 billion proposed
investmenfrom 2019 to 2024 for the Navi Mumbai International Airport (expected to be completed by
2022, with acapaity of 60 million passengers per annugo(rrce: CIDCQ; (ii) multiple metro lines
(172km of metro lines is expected to be operational, in phases, by @23 is expected to enhance
connectivity; (iii) various road projects, (including proposed 29.2ckiasstal road, which would be an
8-lane road along the western coastline of Mumbai, which would further enhancesouwttth
connectivity and 21.8 km Mumbai Trans Harbour Link) Source:
https://cidco.maharashtra.gov.in/navi_mumbai_airppénd (iv) the monorail.

Mumbai Region Office Market

The Mumbai Region office market consists of ten mitrarketsCe nt r a | BusiCBDOgAndhE&ri st ri ct
and Powai, Than8elapur RoadMalad-Goregaon, Worl. o we r Par el , Ban®KCd ) Kuamlda Co
Annex, Thane, Central Suburbs, Eastern Suburbs and Vashi and dtreersap below reflects the commercial

hubs of the Mumbai Region:
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Malad /Goregaon

Thane-Belapur Road
Andheri & Powai

Central Suburbs

BKC & Annex

Vashi & Others
Worli & Lower Parel

Eostern Suburos

Note: The map is not to scale.

The Mumbai Suburbs consists of four mierarkets- Andheri and Powai, Malad Goregaon, Eastern Suburbs
and Central Suburb3he table below sets forth the statisticsSC&D and the Mumbai Suburbs mienoarkets:

Particulars Mumbai CBD Andheri Malad - Eastern  Central  Competitive
-Overalll and Goregaon Suburbs  Suburbs REIT @
Powai®
Total completed stock till Q1 2020 (msf) 92.2 2.1 20.2 13.5 4.9 5.6 | 15.7
Current occupied stock till Q1 2020(msf)  76.3 1.9 17.3 11.1 4.5 3.6 | 143 |
Current Vacancy Q1 20206) 17.3% 7.0% 14.3% 18.2% 7.8% 364% | 8.9% I
Avg. Annual Absorptionrr 20151 Q1 4.71 0.0 0.7 0.6 0.2 0.4 I 0.7 |
2020 (msf) |
Future Supply Q2 2020Gi 2022 (msf) 14.7 0.0 1.0 1.2 1.2 0.4 ' 2.3 |
Rental CAGR (2015-Q1 2020) 1.7% (0.6%) 2.7% 3.5% 4.6% 0.9% | A47%
Note:

1. Kensington is located in this microarket.
2. A competitive REIT micrmarket (comprising Andheri, Powai, Malad, Goregaon and Eastern Subhdsspeen created for the
purposes of comparison to Kensingtehich consists of peer set i.e. large corporate parks and certain other additional criteria.

Mumbai Region: Supply, Absorption, Vacancy and Rental Trend Analysis

Mumbai is the seconldrgest office market in India by total stock. Historically, Mumbai has seen higher vacancy
levels which has been mainly due to some of the low performing fmier&ets. However, in recent years, with
rationalization of supply, vacancies have started diegjiand are expected to reach 15.6% by 2022. Between
2015 and Q1 2020, Mumbai has seen a total supply of 25.6 msf and total absorption of 24.7msf.
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