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Salient features of the IPO:

Knowledge Realty Trust (KRT REIT), backed by Estime Sponsors - Sattva
Developers Pvt Ltd., BREP Asia SG L&T Holding (NQ) Pvt. Ltd is planning to
raise Rs. 4,800cr through an REIT IPO, which will open on 5t Aug. and closes
on 7t Aug. 2025. The price band is Rs. 95 - 100 per unit.

The issue consists of fresh issue. Of the net proceeds from the fresh issue,
Rs. 4,640mn will be utilized for the repayment/prepayment of existing debt
availed by its asset SPVs.

As of March 312025, KRT’s portfolio includes 29 Grade A office assets,
totaling 46.3 million square feet of leasable area, of which 37.1 msf is fully
completed and operational, 1.2 msf is under construction, and 8.0 msf is
allocated for future development.

Key competitive strengths:

India’s largest office REIT by Gross Asset Value (GAV) and Net Operating
Income (NOI)

Most geographically diverse office REIT in India

Located in India

One of the world’s fastest-growing major economies

Services sector remains the key economic driver

Top-tier Grade A office buildings

Diversified tenant base with leading GCCs and Indian corporates
Resilient and scalable business model

Brand-agnostic platform

Sponsors combining global capital and real estate expertise with local
execution capability

Fully integrated platform

Sustainability embedded across operations

Risk and concerns:

Weakness or unfavorable global economic outlook
Inability to maintain the desired occupancy levels
Unfavorable rental rates

Delay in the execution of under construction areas
Unfavorable interest/finance costs

Unfavorable change in government policies & regulations

Peer comparison and valuation: At the higher price band of Rs. 100 per share,
KRT REIT’s unit is valued at 71.42X of its gross asset value per share, which is at
a discount to its peers.

India’s new office-focused REIT, Knowledge Realty Trust (KRT), will become
the largest office REIT in India by Gross Asset Value—Rs.619,989 million as
of March 31, 2025—and the one with the highest Net Operating Income, at
Rs.34,322.7 million (Rs.3,432 crore) for FY2025—a 19% year-on-year
jump—placing it among Asia’s fastest-growing and second-largest REITs by
leasable area.

KRT’s portfolio includes 29 Grade A office properties, covering 46.3 million
square feet (msf) as of March31,2025. Of this, 37.1 msf are fully
operational, 1.2 msf are under construction, and 8.0 msf are earmarked for
future development. The assets consist of a mix of six high-quality
city-centre offices and 23 business parks/IT campuses.

These properties span six major Indian cities—Hyderabad, Mumbai,
Bengaluru, Gurugram, Chennai, and GIFT City (Ahmedabad). Nearly 95 % of
the REIT’s value lies in Bengaluru, Hyderabad, and Mumbai—India’s most
dynamic office markets in both total stock and absorption activity from 2016
through Q1 2025.

With 91.4 % committed occupancy as of March 2025, KRT supports over 450
tenants, including multinational corporations, Fortune 500 firms, and Global
Capability Centres (GCCs). 76 % of its leases are with global corporations,
and 45 % of rental income originates from GCCs. The weighted average
lease expiry (WALE) is approximately 8.6 years, reflecting long-term income
visibility.
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Price band Rs. 95 - 100 per unit

Gross asset value

(ason March 31 2025) - 620bn

48.00 - 50.53 units
(Rs. 4800cr)

Units for OFS issue Nil

Units for fresh issue

48.00 - 50.53 units
(Rs. 4800cr)

Total issue size

Bidding Date 5th Aug. - 7th Aug. 2025

No. of asset 29

Trustee Axis Trustee Services Ltd.
Sattva Developers Pvt Ltd.,

Sponsors BREP Asia SG L&T Holding (NQ)
Pte. Ltd

D Knowledge Realty Office

Management Services Pvt Ltd.

Morgan Stanley India Company
Pvt. Ltd., BofA Securities India
Ltd., Axis Capital Ltd., IIFL

Book Running Lead Securities Ltd., JM Financial

Manager Ltd., Kotak Mahindra Capital
Company Ltd. SBI Capital
Markets Ltd. ICICI Securities
Ltd.

Registrar Kfin Technologies Ltd.

Sector/Industry Investment companies

Issue structure details

36.00 - 37.89mn units
(75% of the issue)

Institutional investors

12.00 - 12.63 units
(25% of the issue)

Application money at higher cut-off price per lot

Number of units per Lot 150
Rs. 15,000 per Lot

Non-institutional portion

Application money

Portfolio Highlight

in-Place Rent (PSF) Rs. 74
Weighted Average Lease Expiry 8.4 years
Contracted annual escalations for all L&Ls 4.5-5%
Occupancy 91%
Number of unique occupiers 450+
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Particular KRT Embassy REIT Mindspace REIT Brookfield REIT

GAV (in bn) 620 611 366.5 379.5

NOI (in bn) 343 32.8 20.6 19.5
Leasable area 46 msf 51.1 msf 31.30 14msf
Completed area 37msf 40.3msf 23.9msf -

units 29 14 10 4
Return over 6months - 7.93% 10.10% 7.85%
Return over 1 year - 6.17% 20.60% 17.20%
Occupency rate 91% 84% 93% 87%

* KRT offers robust tenant amenities—multi-cuisine food courts, sports facilities, daycare centres, medical clinics, and high-speed
infrastructure—and increasingly tailors build-to-suit layouts for enterprise tenants. Its strategic brand-neutral REIT platform
positions it well to capture bring-to-trust acquisitions, with a Right-of-First-Offer pipeline of 6.7 msf from sponsor assets alone.

* Its scale and location give KRT strong exposure to India’s office market, which saw a record 79 msf of gross leasing across nine
cities in 2024—a 16 % increase over 2023. Bengaluru alone accounted for 28 % of absorption, while GCCs leased 37 % of all space
taken up in Q4 2024.

* KRT expects its annual NOI to grow by 18 % CAGR from FY25 to FY27, backed by both leased and future development pipelines.
Post-IPO, the Trust will reduce leverage to around 19 % LTV, the lowest among Indian office REITs, strengthening its capacity for
future acquisitions across India’s top office markets.

* For investors, KRT offers a rare blend: scale, stability, and growth. Its contracted long-term leases and high-quality tenant base
provide predictable income, while its development pipeline and strong rent escalation potential give upsides to capital value—
anchored by tier-1 market leadership, financial discipline, and minimal structural overlap with sponsor brands.

Knowledge Realty Trust (KRT) is India’s largest office REIT by Gross Asset Value ( Rs.62,000 crore), commanding a high-quality Grade A
portfolio of 46.3 million sq ft across six prime Indian cities. It boasts an impressive 91.4% committed occupancy rate and long-term
lease visibility with a Weighted Average Lease Expiry (WALE) of 8.4 years. KRT’s tenant roster includes global giants like Apple, Google
Connect, Cisco and other Fortune 500 multinationals, underlining its premium positioning. Co-sponsored by Blackstone and Sattva
Group, the platform enjoys a capital-rich, brand-neutral setup that supports creditworthy growth- Thus we recommend a “Subscribe
For Long Term” Rating.
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IPO rating rationale

Subscribe: An IPO with strong growth prospects and valuation comfort.
Subscribe for Long Term: Relatively better growth prospects but with valuation discomfort.
Avoid: Concerns on both fundamentals and demanded valuation.

Research disclaimer & disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014

Choice Equity Broking Pvt. Ltd. (“CEBPL”) is a registered Research Analyst Entity (Reg. No. INH000000222; Cin. No. U65999MH2010PTC198714). Registered Address: Sunil
Patodia Tower, J B Nagar, Andheri (East), Mumbai 400-099. Tel. No. 022-6707 9999.

Compliance Officer: Prashant Salian; Tel. No. 022-6707-9999; Ext. 2310; email-id: compliance@choiceindia.com
Grievance officer: Deepika Singhvi ; Tel. No. 022-6707-9999; Ext. 834; email-id: ig@choiceindia.com

Investments in securities market are subject to market risks. Read all the related documents carefully before investing. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors .

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Pvt. Ltd. as a Research Entity (hereinafter referred as “CEBPL RE”). The
Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts have received compensation based upon
various factors, which may include quality of research, investor client feedback, stock picking, competitive factors and firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or completeness of such
information. Any person placing reliance on the report to undertake trading does so entirely at his/her own risk and CEBPL does not accept any liability as a result.
Securities and derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance.

General disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular investment
objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, made herein are
expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any
other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to
herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information
provided herein. Recipients of this “Report” should rely on information/data arising out of their own study/investigations. It is advised to seek independent professional
advice and arrive at an informed trading/investment decision before executing any trades or making any investments. This ‘Report’ has been prepared on the basis of
publicly available information, internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or
representatives shall not be responsible for, or warrant for the accuracy, completeness, adequacy and reliability of such information / opinions / views. Though due care
has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be
liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information
/ opinions / views contained in this Report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses on any
investments. Yester performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are strongly advised to take
advice of their tax advisers regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the date appearing on this ‘Report’
only. CEBPL does not undertake to advise you as to any change of our views expressed in this “Report’ may differ on account of differences in research methodology,
personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and
associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject
“CEBPL RE” to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India),
where any action for such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless
such action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform himself about and to
observe any restrictions at his own expense, without any liability to “CEBPL”. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the
Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of CEBPL/ its
Associates/ research Analyst who is preparing this Report.

Disclosures of interest (Additional):

1)  “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company (ies) covered in this Report.

2)  “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than one of the securities of the company
(ies) covered in this Report as of the end of the month immediately preceding the distribution of the research report.

3)  “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this Report.

4)  “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for any other
products or services from the company (ies) covered in this Report, in the past twelve months.

5)  “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for the
company (ies) covered in this Report.

6)  “CEBPL, or its associates have not received compensation or other benefits from the company (ies) covered in this Report or from any third party, in connection with
the Report.

7)  CEBPLresearch analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Report.

8)  “CEBPL”, its research analyst has not been engaged in market making activity for the company (ies) covered in the Report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e. https://choiceindia.com/research-listing.
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Research disclaimer & disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014 (Contd...)

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Report are given below:

Yes /
No
1. Whether compensation has been received from the company (ies) covered in the Research report in the past 12 months for investment No
banking transaction by CEBPL
2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1% of the No
company (ies) covered in the Research report

3. Whether compensation has been received by CEBPL or its associates from the company (ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the company No
(ies) covered in the Research report

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or No
brokerage services or for any other products or services from the company (ies) covered in the Research report, in the last twelve months

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or
reproduction, in whole or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is
reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives,
financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or
summary of any securities, markets, reports or developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall
have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication,
or any losses or damages which may arise from the use of this research report.

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of
CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related
financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the United States. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or
related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future
performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or
rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the
environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology
used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL

accepts no liability whatsoever for the actions of third parties in this respect.
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