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Independent Auditor’s Report on projections of revenue from operations, net operating income, earnings before
interest, tax, depreciation and amortization, cash flow from operating activities and net distributable cash flows
and underlying assumptions

To,

The Board of Directors,
PropShare Investment Manager Private Limited

in its capacity as an investment manager of the Property Share Investment Trust
10" Floor, SKAV Seethalakshmi

21/22, Kasturba Road

Bangalore 560 001

Karnataka, India

We have examined the accompanying statement of projected revenue from operations, statement of projected
net operating income, statement of projected earnings before finance cost, tax, depreciation and amortization,
statement of projected cash flows from operating activities and statement of projected net distributable cash
flows of PropShare Celestia (the “Scheme”) and its proposed subsidiaries Samvrid Realty Private Limited
(“SRPL”), Magnivio Private Limited (“MPL”), Stathos Private Limited (“SPL”), Cendrix Realty Private
Limited (“CRPL”), Crestmont Realty Private Limited (“CMRPL”), Dhrivya Estates Private Limited (“DEPL”)
(the “Celestia SPVs”) (the Scheme and Celestia SPVs together referred to as the “Celestia Group”), for the
years ending March 31, 2026, March 31, 2027, March 31, 2028 and March 31, 2029 along with the basis of
preparation and the significant assumptions (Statement of projections along with the related assumptions for
the Celestia Group are hereinafter referred to as the “Projection Information”), annexed to this report for the
purpose of inclusion in the Draft Key Information of the Scheme, Key Information of the Scheme and Final
Key Information of the Scheme (“Offering Documents™) prepared by PropShare Investment Manager Private
Limited (the “Manager”) in connection with the proposed Initial Public Offering of Units of the Scheme (the
“Offering”). Celestia SPVs are proposed to be acquired by the Scheme from each of their respective existing
shareholders.

The preparation and presentation of the Projection Information, including the underlying assumptions, is in
accordance with the requirements of the Securities and Exchange Board of India (Real Estate Investment
Trusts) Regulations, 2014 as amended, and the circulars and guidance issued thereunder (“REIT
Regulations™), is the responsibility of the Manager.

The Projection Information has been prepared by the Manager for inclusion in the Offering Documents using a
set of assumptions including hypothetical assumptions about future events and management’s actions that are
not necessarily expected to occur, as set out in Note I (A) to the Projection Information and has been
approved by the Board of Directors of the Manager. Consequently, users are cautioned that the Projection
Information may not be appropriate for any purpose other than that described above.

We have examined the Projection Information taking into consideration:
(a) the terms of our engagement agreed with you vide our engagement letter dated December 22, 2025,

requesting us to carry out work on the Projection Information, proposed to be included in the Offering;
and
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(b) Standard on Assurance Engagement 3400, “The Examination of Prospective Financial Information”,
issued by the Institute of Chartered Accountants of India.

We have examined the evidence supporting the assumptions and other information in the Projection
Information on a test basis. Our responsibility is to examine the evidence supporting the assumptions
(excluding the hypothetical assumptions) and other information in the Projection Information. Our
responsibility does not include verification of the accuracy of the projections. Therefore, we do not vouch for
the accuracy of the Projection Information.

Based on our examination of the evidence supporting the assumptions (excluding the hypothetical assumptions
mentioned in Note II (A) to the Projection Information), read with para 8 (a) and (b) below, nothing has come
to our attention which causes us to believe that these assumptions (other than the hypothetical assumptions
mentioned in Note II (A) to the Projection Information) do not provide a reasonable basis for the Projection
Information.

Further, nothing has come to our attention that causes us to believe, that the Projection Information read with
the basis of preparation and notes therein, has not been properly prepared on the basis of the assumptions as
set out in Note I to IX to the Projection Information and on a consistent basis.

We draw attention to the following:

(a) As more fully explained in Note II (A) to the Projection Information, PropShare Celestia has assumed
hypothetical assumptions including that the post offer capital structure and corporate structure were in
existence since January 01, 2026.

(b) As more fully explained in Note I to the Projection Information, projections of income for the year ending
March 31, 2026 (i.e., current financial year) includes projections commencing from January 01, 2026.

Events and circumstances frequently do not occur as expected. Even if the events anticipated under the
hypothetical assumptions described above occur, actual results are still likely to be different from the
Projection Information since other anticipated events frequently do not occur as expected and the variation
may be material. The actual results may therefore differ materially from those forecasted and projected. For
the reasons set out above, we do not express any opinion as to the possibility of achievement of the Projection
Information.

REIT Regulations require the independent auditor to issue a report on the Projection Information and this
report is issued for the sole purpose of the Offering in accordance with REIT Regulations. Our work has not
been carried out in accordance with auditing or other standards and practices generally accepted in
jurisdictions outside India, including in the United States of America, and accordingly should not be relied
upon as if it had been carried out in accordance with those standards and practices. US securities regulations
do not require profit forecasts to be reported on by a third party. This report should not be relied upon by
prospective 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 deny any liability to any person who seeks to rely on this report and
who may seek to make a claim in connection with any offering of securities on the basis that they had acted in
reliance on such information under the protections afforded by United States of America law and regulation.



11. We have no responsibility to update our report for events and circumstances occurring after the date of the
report.

12. This report is intended solely for your information and for inclusion in the Offering Documents and is not to
be used, referred to or distributed for any other purpose.

For ASA & Associates LLP
Chartered Accountants
(Firm’s Reg. No. 009571N/ N500006)

Vinay K S

Partner

Membership No.223085

UDIN: 26223085XBTYEX6595

Place: Bengaluru
Date: January 08, 2026



Projection Information

General Terms, Definitions and Abbreviations

Term Definition
SM REIT related Terms

Property Share Investment Trust, set up on June 27, 2024, as
contributory, determinate and irrevocable trust under the provisions

Property Share Investment Trust (PSIT) of the Indian Trusts Act, 1882 and registered with SEBI on August
5, 2024 as a small and medium real estate investment trust under
Regulation 26L(1) of the REIT Regulations

The third scheme of Property Share Investment Trust launched under
the REIT Regulations for owning of real estate assets or properties
through Celestia SPVs.

Samvrid Realty Private Limited (“SRPL”), Magnivio Private
Limited (“MPL”), Stathos Private Limited (“SPL”), Cendrix Realty
Private Limited (“CRPL”), Crestmont Realty Private Limited
(“CMRPL”), Dhrivya Estates Private Limited (“DEPL”)

PropShare Celestia Scheme or PropShare
Celestia

Celestia SPVs (or) Asset SPVs

Celestia Group Celestia Group is comprised of PropShare Celestia and Celestia SPV
207,838 Sf of Leasable area in the building Stratum @ Venus
Project Celestia (or) SM REIT Asset Grounds, located in Ahmedabad, to be purchased by the PropShare
Celestia Scheme
IPO or Issue Initial Public Offering of the units of PropShare Celestia
Manager or Investment Manager PropShare Investment Manager Private Limited
Loan to be provided by the PropShare Celestia Scheme to the
Scheme loan )
Celestia SPVs
Optionally Convertible Debentures Debentures issued by the Celestia SPVs and subscribed by the
(‘OCD”) Propshare Celestia Scheme
Trustee Axis Trustee Services Limited
General Terms
Fiscal or FY Year ending March 31
INR orR Indian rupees
Ind AS Indian Accounting Standards
IT Act Income Tax Act, 1961
Industry Consultant/ JLL Jones Lang LaSalle Property Consultants (India) Private Limited
Mn Millions
Projections of PropShare Celestia Group for Q4 - FY26, FY27, FY28
Projections and FY29, prepared in accordance with the REIT regulations and the
SEBI guidelines
Projections of the scheme beginning from the current financial year
Projections Period (Q4 —FY26, i.e. January 01, 2026 to March 31, 2026) and over next
three fiscal years (FY 27, FY28, FY29)
SEBI Securities and Exchange Board of India
DTAA Double Taxation Avoidance Agreement

Operational and Financial Metrics

Leasable Area for which lease agreements, leave and license
Occupied Area agreements or LOIs have been signed with tenants.




Leasable Area (sf)

Occupancy %

Rental Income

Revenue from Operations

NOI

NOI Margin (%)

EBITDA

EBITDA Margin (%)

NDCF

Gross Proceeds

Yield (%)

Letter of Intent

St
CAGR

Cash flows from operating activities or
CFO

207,838 Sf in the building Stratum @ Venus Grounds that can be
occupied by or assigned to a tenant for the purpose of determining a
tenant’s rental obligation.

Occupied Area

Leasable Area
Total rent received from the tenant
For details on components of Revenue from Operations, refer to

Indicative Profit and Loss statement framework used for the purpose
of Projections

Net Operating Income. For details on components of Net Operating
Income, refer to Indicative Profit and Loss statement framework used
for the purpose of Projections

NOI

Revenue from Operations

Earnings before interest, tax, depreciation, and amortization. For

details on components of EBITDA, refer to Indicative Profit and

Loss statement framework used for the purpose of Projections
EBITDA

Revenue from Operations
Net Distributable Cash Flow for the PropShare Celestia Scheme

proposed to be calculated by the Manager in the manner laid out in
Annexure C: NDCF framework for the PropShare Celestia Scheme

Amount aimed to be raised by PropShare Celestia from the IPO
aggregating up to X up to 2,446.50 million

NDCF
Gross Proceeds

Binding Letter of Intent dated January 05, 2026 between the
Manager and seller for acquisition of Project Celestia

Square feet
Compound Annual Growth Rate

Cash flows from operating activities are computed in accordance
with the requirements of Ind-AS 7—Statement of Cash flows




Notes:
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3)

EBITDA and EBITDA margin are not recognized measures under Ind AS. EBITDA and EBITDA margin should not be considered
by themselves or as substitutes for net income, operating income or cash flows from operations or related margins or other measures
of operating performance, liquidity or ability to pay dividends. EBITDA does not have a standardized definition under Ind AS, and
the method of calculating EBITDA may be different from the method used by most other companies to calculate EBITDA (which
usually involves adding interest, taxes, depreciation and amortization to a company’s net income). Although, the Manager believes
that the method of calculating EBITDA for PropShare Celestia Group does not result in material differences from the way that
most companies calculate EBITDA, it cannot be assured that EBITDA calculation for PropShare Celestia Group will always be
comparable with similarly named measures presented by other companies.

NDCF is a significant performance metric, the framework for which is adopted by the Manager in line with the Securities and
Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 issued by SEBI, as amended from time to time and
any circulars and guidelines issued thereunder. The Manager believes this metric serves as a useful indicator of the Scheme of
REIT’s expected ability to provide a cash return on investment. NDCF should not be considered by itself or as a substitute for net
income, operating income or Cash flows from operating activities or related margins or other measures of operating performance,
liquidity or ability to pay dividends.

NOI and NOI margin are significant performance metrics used by the Manager as a primary driver of performance evaluation and
allocation of resources. The Manager believes that NOI and NOI margin provide useful information to investors regarding the
financial performance and results of operations because it provides a direct measure of the operating results of the business
segments. NOI and NOI margin are not recognized measures under Ind AS and may not be comparable with measures with similar
names presented by other companies. NOI and NOI margin should not be considered by themselves or as substitutes for net income,
operating income or Cash flow from operations or related margins or other measures of operating performance, liquidity or ability
to pay dividends.




Asset Overview

Property Name Entity Name Leasable Area City
s

Identified units in Stratum @ Venus Grounds located across floors mention(e_cfllbelow:
Second Floor (Part) SRPL 35,780 Ahmedabad
Fourth Floor (Part) SRPL 5,571 Ahmedabad
Tenth Floor (Part) MPL 26,028 Ahmedabad
Thirteenth Floor (Part) SPL 28,584 Ahmedabad
Fourteenth Floor (Part) CRPL 27,527 Ahmedabad
Fifteenth Floor CMRPL 55,431 Ahmedabad
Sixteenth Floor (Part) DEPL 28917 Ahmedabad

2,07,838
Note:

@ At the beginning of the Projections period (January 01, 2026), there are subsisting lease agreements signed with tenants for the
entire leasable area by the seller.

@ The Scheme is proposed to invest in the above Asset SPVs through equity, scheme loan and optionally convertible debentures in
a pre-decided manner.




Projected Revenue from Operations, NOI, EBITDA, CFO and NDCF for PropShare Celestia Group (on a
combined basis)

Projected Revenue from Operations for PropShare Celestia Group (on a combined basis)

< Mn
SM REIT Asset Q4 -FY26 FY27 FY28 FY29
Second Floor (Part) 7.52 30.10 31.21 32.75
Fourth Floor (Part) 1.17 4.67 4.67 4.90
Tenth Floor (Part) 6.81 27.25 27.25 28.08
Thirteenth Floor (Part) 6.61 27.35 27.35 27.78
Fourteenth Floor (Part) 6.00 26.12 26.35 26.35
Fifteenth Floor 14.69 58.78 60.60 63.66
Sixteenth Floor (Part) 7.43 29.72 29.69 31.54
Total 50.23 203.99 207.12 215.06

Note:

Refer to Purpose and basis of preparation, Notes, General Terms, Definitions and Abbreviations for details. Revenue from operations
for the Projections period has been derived solely from the assumptions outlined in this report.

Revenue from operations for the Projections Period has been calculated on the assumptions set forth in this report.

The Revenue from Operations for PropShare Celestia Group has been presented for the asset proposed to be owned by virtue of asset
acquisition by the PropShare Celestia SPVs.

For and on behalf of the Board of Directors of
PropShare Investment Manager Private Limited

(as Manager for the PropShare Celestia scheme)

Kunal Moktan
Chief Financial Officer

Place: Bangalore
Date: 08/01/2026




Projected Net Operating Income for PropShare Celestia Group (on a combined basis)

< Mn

~ SM REIT Asset Q4 -FY26 FY27 FY28 FY29
Second Floor (Part) 7.52 30.10 31.21 32.75
Fourth Floor (Part) 1.17 4.67 4.67 4.90
Tenth Floor (Part) 6.81 27.25 27.25 28.08
Thirteenth Floor (Part) 6.61 27.35 27.35 27.78
Fourteenth Floor (Part) 6.00 26.12 26.35 26.35
Fifteenth Floor 14.69 58.78 60.60 63.66
Sixteenth Floor (Part) 7.43 29.72 29.69 31.54
Total 50.23 203.99 207.12 215.06

Note:

Refer to Purpose and basis of preparation, Notes, General Terms, Definitions and Abbreviations for details. Net Operating Income for
the Projections period has been derived solely from the assumptions outlined in this report.

The Net Operating Income for PropShare Celestia Group has been presented for the asset proposed to be owned by virtue of asset
acquisition by the PropShare Celestia SPVs.

For and on behalf of the Board of Directors of
PropShare Investment Manager Private Limited

(as Manager for the PropShare Celestia scheme)

Kunal Moktan
Chief Financial Officer

Place: Bangalore
Date: 08/01/2026




Projected EBITDA for PropShare Celestia Group (on a combined basis)

< Mn
SM REIT Asset Q4 -FY26 FY27 FY28 FY29
Second Floor (Part) (6.56)* 28.89 29.82 31.18
Fourth Floor (Part) (1.00)* 4.58 4.56 4.78
Tenth Floor (Part) (5.44)* 26.13 25.97 26.63
Thirteenth Floor (Part) (6.32)* 26.21 26.04 26.29
Fourteenth Floor (Part) (6.18)* 25.03 25.10 24.93
Fifteenth Floor (12.52)* 56.71 58.26 61.03
Sixteenth Floor (Part) (6.10)* 28.52 28.32 29.99
Scheme Level Income - - - -
Scheme Level Expense! (0.34) (1.35) (1.49) (1.63)
Total (44.46)* 194.72 196.58 203.20

Note:

Refer to Purpose and basis of preparation, Notes, General Terms, Definitions and Abbreviations for details. EBITDA for the Projections
period has been derived solely from the assumptions outlined in this report.

The EBITDA for PropShare Celestia Group has been presented for the asset proposed to be owned by the PropShare Celestia scheme.

!Scheme level expenses include Professional and regulatory fees such as Audit fee, Valuation fee, Demat fee, Trustee fee and Other Annual
report and related costs.

* During Q4 - FY 26, the Celestia SPVs are expected to incur certain identified charges in form of capital arrangement fee amounting to
2 95.50 Mn for undertaking the proposed offer.

For and on behalf of the Board of Directors of
PropShare Investment Manager Private Limited

(as Manager for the PropShare Celestia scheme)

Kunal Moktan
Chief Financial Officer

Place: Bangalore
Date: 08/01/2026




Projected Cashflow from Operating activities for PropShare Celestia Group (on a combined basis)

< Mn
SM REIT Asset Q4-FY26 FY27 FY28 FY29
Second Floor (Part) (7.25) * 27.48 28.92 30.44
Fourth Floor (Part) (1.08) * 4.26 4.26 4.55
Tenth Floor (Part) (6.15) * 23.91 25.16 26.48
Thirteenth Floor (Part) (6.57) * 25.28 25.24 25.62
Fourteenth Floor (Part) (6.42) * 24.14 2433 24.28
Fifteenth Floor (13.75)* 53.80 56.65 59.64
Sixteenth Floor (Part) (6.84)* 26.45 27.84 29.30
Scheme Level Income - - - -
Scheme Level Expense! (0.34) (1.35) (1.49) (1.63)
Total (48.40)* 183.97 190.91 198.68

Note:

Refer to Purpose and basis of preparation, Notes, General Terms, Definitions and Abbreviations for details. Cashflow from operating
activities for the Projections period has been derived solely from the assumptions outlined in this report.

Cash flows from operating activities for the Projections Period have been calculated on the assumptions set forth in this report.

The Cash flows from operating activities for PropShare Celestia Group has been presented for the asset proposed to be owned by virtue
of asset acquisition by the PropShare Celestia SPVs.

* During Q4 - FY 26, the Celestia SPVs are expected to incur certain identified charges in form of capital arrangement fee amounting to
< 95.50 Mn for undertaking the proposed offer.

For and on behalf of the Board of Directors of
PropShare Investment Manager Private Limited

(as Manager for the PropShare Celestia scheme)

Kunal Moktan
Chief Financial Officer

Place: Bangalore
Date: 08/01/2026




Projected NDCF for PropShare Celestia Group (on a combined basis)

< Mn
SM REIT Asset Q4 -FY26 FY27 FY28 FY29
Second Floor (Part) 7.37 30.72 32.07 33.13
Fourth Floor (Part) 1.19 4.74 4.72 4.99
Tenth Floor (Part) 6.56 26.76 27.93 28.67
Thirteenth Floor (Part) 6.85 28.28 28.16 28.01
Fourteenth Floor (Part) 6.22 27.01 27.11 26.48
Fifteenth Floor 14.45 59.61 62.26 65.05
Sixteenth Floor (Part) 7.19 29.56 30.86 31.82
Scheme Level Income - = = =
Scheme Level Expense! (0.34) (1.35) (1.49) (1.63)
NDCF (A) 49.49 205.33 211.62 216.52
Gross Proceeds (B) 2,446.50 2,446.50 2,446.50 2,446.50
Yield? (%) (A/B) * 8.1% 8.4% 8.7% 8.9%

Note:

Refer to Purpose and basis of preparation, Notes, General Terms, Definitions and Abbreviations for details.

The NDCF for PropShare Celestia Group has been presented for the asset proposed to be owned by virtue of asset acquisition by the
PropShare Celestia SPVs.

!Scheme level expenses include Professional and regulatory fees such as Audit fee, Valuation fee, Demat fee, Trust fee and Other Annual
report and related costs.

’Percentages rounded off to nearest single decimal.

* Disclaimer: The above are projected yield (%), and the Investment Manager doesn’t provide any assurance or
guarantee of any distributions to the Celestia Unitholders.

For and on behalf of the Board of Directors of
PropShare Investment Manager Private Limited

(as Manager for the PropShare Celestia scheme)

Kunal Moktan
Chief Financial Officer

Place: Bangalore
Date: 08/01/2026




Basis and notes to Projections

Purpose and basis of preparation

The Projections have been prepared by the Manager solely for inclusion in the Offer Documents in connection
with the proposed IPO in accordance with the requirements of The Securities and Exchange Board of India
(Real Estate Investment Trusts) Regulations, 2014, as amended by SEBI (Real Estate Investment Trusts)
(Amendment) Regulations, 2024 dated on March 08, 2024 and any circulars and guidelines issued thereunder
(the “SM REIT Regulations”). Therefore, the use of the Projections may not be appropriate and should not be
used or relied upon for any purpose other than that described above.

The Projections are prepared based on the measurement and recognition principles of Ind AS as defined in
Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 prescribed under Section 133 of
the Companies Act, 2013 read with the REIT Regulations (including the SEBI master circular number
SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025. Though the aforesaid Projections are prepared
under the Ind AS framework, they do not provide for all the detailed disclosures as required under Ind AS.

It is noted that Projections for all entities refer to standalone assets / entities and do not include any impact of
synergies, income or expenses due to consolidation of other entities or investments.

The Projections are proforma for the capital structure and corporate structure as if the PropShare Celestia
Scheme was in existence at January 01, 2026.The Manager has decided to provide the projections beginning
from the current financial year (Q4 — FY26, i.e. January 01, 2026 to March 31, 2026) and for the period over
next three fiscal years (FY 27, FY28, FY29) . The break-up of the amount as actual and projection for the
current financial year is not applicable as PropShare Celestia is proposed to own Project Celestia by initial
offering of Celestia Units.

Significant assumptions for the Projections

(A) The Projections contain assumptions about future events and management actions which may or may not
necessarily occur and which are by their nature, subject to significant risks and uncertainties. The future
events referred to involve risks, uncertainties and other factors which may cause the actual results or
performance to be materially different from the Projections. Some of such key assumptions are:

e  Post completion of the proposed IPO, PropShare Celestia is proposing to subscribe equity and
optionally convertible debentures; and infuse scheme loan into the Celestia SPVs from a portion
of the IPO proceeds. This amount will be used for acquisition of Project Celestia and general
corporate purpose.

e Formation transaction is assumed as of January 01, 2026 to prepare these projections.

(B) The Projections and assumptions are based on estimates as deemed appropriate and reasonable by the
Manager at the date of the Projections and has been adopted by the Board of Directors of the Manager
on January 08, 2026. However, the investors should consider these estimates, assumptions as well as the
Projections and make their own assessment of the future performance of PropShare Celestia Group.
Investors should be aware that future events cannot be predicted with any certainty and there may be
deviations from the figures reflected in the Projections.

It is clarified that the Projections have been prepared on the basis of a mixture of best-estimate (i.c.,
assumptions as to future events which are expected to take place and the actions expected to take place
as of the date the information is prepared) and hypothetical assumptions (about future events and actions
which may or may not necessarily take place). Selected material assumptions are identified as a part of
the report and the resulting sensitivity of those results have been disclosed in Annexure A: Sensitivity
Analysis on Material Assumptions.

The Manager has entered into a Binding Letter of Intent dated January 05, 2026 for the purpose of
acquisition of Project Celestia on behalf of Scheme, the Manager has considered the Binding Letter of
Intent as a basis of projections assuming to commence from January 01, 2026.




For the purposes of this report, JLL has been appointed as an independent industry expert and has
conducted detailed analysis of the office real estate industry including macro-economic conditions, city
fundamentals, office demand drivers, demand supply fundamentals and outlook. Wherever applicable
and appropriate based on the Manager’s judgment, certain estimates and analysis undertaken by the
industry expert have been used to form an assessment of market fundamentals, industry drivers and
outlook amongst other things. It is, however, noted that the assumptions used in the Projections by the
Manager might differ from the information and assumptions as per the analysis of the industry expert.

[This space is intentionally left blank]




III. Snapshot of select key line items for PropShare Celestia Group

The table below represents a summary of key line items during the Projections Period:

< Mn
04 -FY26 FY27 FY28
Revenue from operations 50.23 203.99 207.12
NOI 50.23 203.99 207.12
NOI (%) 100.0% 100.0% 100.0%
EBITDA (44.46) 194.72 196.58
EBITDA Margin (%) (88.5%) 95.5% 94.9%
Cashflows from Operating Activities (48.40) 183.97 190.91
NDCEF of PropShare Celestia 49.49 205.33 211.62
Yield (%) * 8.1% 8.4% 8.7%
Note:
(1) Numbers reflected above are based on assets proposed to be owned by PropShare Celestia Scheme
(2) For details in relation to NOI, refer to General Terms, Definitions and Abbreviations
(3) For details in relation to EBITDA, refer to General Terms, Definitions and Abbreviations
(4) For details in relation to NDCF, refer to General Terms, Definitions and Abbreviations
(5) EBITDA is net of Scheme level expenses
(6) Cashflow from Operating Activities is net of scheme level expenses

FY29
215.06
215.06
100.0%

203.20
94.5%

198.68

216.52
8.9%

* Disclaimer: The above are projected yield (%), and the Investment Manager doesn’t provide any assurance or

guarante

e of any distributions to the Celestia Unitholders.

IV.  Revenue drivers and assumptions

Summary Observations

During FY27 to FY29, subject to the assumptions stated herein and limitations inherent in these Projections,
PropShare Celestia Group is projected to generate a 2.78% CAGR in Revenue from operations, driven by
contractual growth and other adjustments. The impact of key growth drivers is reflected in the table below:

< Mn

FY28 FY29
Revenu§ from Operations for 203.99 207.12
the previous year
Total growth for the year 3.13 7.94
Contractual rent growth 7.33 8.18
Other adjustments (4.20) (0.24)
Revenue from Operations for 207.12 215.06

the current year

Total % growth
(FY27-29) contribution to
growth (FY27-29)

411.11

11.07 100%

15.51 140.1%
(4.44) (40ss.1%)
422.18

(1) For details in relation to Revenue from Operations, refer to General Terms, Definitions and Abbreviations

(2) Others include impact on revenue from Ind-AS adjustments.




ii.

Lease Rentals

Revenue from Operations growth drivers include only Contractual Rental growth as the lease agreements are
generally for a term of 9 years - 9 years 11 months including a lock-in period of 3-5 years.

Contractual Rental growth

For the escalation in the proposed leases, the Manager has used subsisting lease agreement entered with the
lessees by the seller. The Manager assumes continuation of leases, post lock-in expiry for all the floors.

Other Adjustments

Other adjustments are on account of Ind AS adjustments.

Drivers and assumptions for NOI and EBITDA

NOI = Revenue from operations less: Direct operating expenses

EBITDA = NOI less: Indirect Operating expenses add: Interest and other income less: Scheme level expenses

Refer Indicative Profit and Loss Statement Framework Used for the Purposes of Projections for additional
details on calculation of NOI and EBITDA.

NOI, EBITDA, NOI margin and EBITDA margin do not have standardized meaning, and not recognized
measures under Ind AS, and they may not be comparable with measures with similar names presented by
other companies. These metrics should not be considered by themselves or as substitutes for comparable
measures under Ind AS or other measures of operating performance, liquidity or ability to pay dividends. For
further details, refer to General Terms, Definitions and Abbreviations.

1. NOI

During the Projections Period, subject to the assumptions stated herein and limitations inherent in these
Projections, PropShare Celestia Group is assumed to generate growth in NOI driven by contractual growth.
The impact of growth drivers is reflected in the table below:

< Mn
Total % Growth
FY28 FY29 Shm A contribution to growth
(FY27-29) (FY27-29)
NOI for the previous year 203.99 207.12 411.11
Total growth for the year 3.13 7.94 11.07 100%
NOI from contractual rent 733 818 15.51 140.1%
growth
Other adjustments (4.20) (0.24) (4.44) (40.1%)
NOI for current year 207.12 215.06 422.18
Note:

(1) For details in relation to NOI, refer to General Terms, Definitions and Abbreviations

(2) Others include impact on NOI from Ind-AS adjustments

2. EBITDA
Expenses:
i Direct Operating expenses

a) Property Tax: As per the subsisting lease agreement entered with the lessees by the seller, the
lessee in addition to lease rent, shall pay property tax to the governing authority.
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b) Operating and Maintenance Expenses: The monthly maintenance charges of the Project
Celestia are agreed between the parties and the same shall be paid by the Lessee for the upkeep
of entire building, in a timely manner to the Lessor or the nominated agency. Presently, “The
Venus Stratum Commercial Co-operative Service Society Limited” having Reg No.
REG/AHM/SA (CO)/ 19853/2024 dated 30" September 2024, a co-operative society formed
under the Gujarat Co-operative Societies Act, 1961 (“Society”) is the nominated agency to
provide asset maintenance in Project Celestia and maintenance charges are paid by lessee to the
society.

c) Insurance: As per the subsisting lease agreement entered with the lessees by the seller, the lessor
or the nominated agency whosoever is concerned shall renew the said insurance from time to
time. Presently, “The Venus Stratum Commercial Co-operative Service Society Limited” having
Reg No. REG/AHM/SA (CO)/ 19853/2024 dated 30" September 2024, a co-operative society
formed under the Gujarat Co-operative Societies Act, 1961 (“Society”) is the nominated agency
to renew insurance of Project Celestia. Further, the trustee has confirmed that the existing
insurance policy is adequate in respect to Project Celestia.

ii. Indirect Operating expenses:

a) Indirect operating expenses includes annual reports & related costs, fund accounting charges,
annual valuation fees, trustee fees, stock exchange fees, dematerialization charges, legal and
professional fees, director fees, audit fees, other expenses(unforeseen) and it is approximated at
1.20% of the Gross rental receipts at the SPV level and 0.67% of the Gross rental receipts at the
Scheme level.

b) Other administrative expenses such as employee related expenses are not considered at the
Scheme and SPV level since the Scheme will be managed by the Manager and recovered through
the management charges.

1ii. The Investment manager fees at the SPV level is assumed to be 0%, 0.50%, 0.50% and 0.50% of the
Gross proceeds for Q4 - FY 26, FY 27, FY 28 and FY 29 respectively. The Investment manager is
assumed to charge a 2.4% acquisition fee during the Q4 - FY 26 at SPV level. Also, Investment
manager is assumed to charge a 3.90% capital arrangement fee during the Q4 - FY 26 at SPV level.

iv. The issue expenses at the Scheme level are assumed to be Rs. 23.50 million.
Drivers and assumptions for cash flows from operating activities

1. Income Taxes: Income taxes have been computed at income tax rates applicable for FY 26 which are
expected to apply for the entire Projections Period. The taxes have been computed as per the provisions
of Chapter IV of the IT Act. Unabsorbed depreciation of earlier years and expected losses of future
years, if any, have been carried forward and considered for set-off as per the provisions of Chapter VI
of the IT Act. Whilst interest paid on debt is generally tax deductible, its treatment depends on the
specific facts of entity. During the Projections Period, the PropShare Celestia Scheme is estimated to
receive cash flows from the SPVs in the form of interest income, and potential repayment of
shareholder loan by Celestia SPV which are considered exempt under IT Act.

Drivers and assumptions for NDCF
Summary Observations

NDCEF receivable by the PropShare Celestia Scheme may be in the form of interest income and repayment of
scheme loan from the Celestia SPV.

As per the SM REITs Regulations, not less than 95% of the NDCF of the Celestia SPVs are required to be
distributed to the PropShare Celestia Scheme in proportion of their shareholding in the Celestia SPVs, subject to
applicable provisions of the Companies Act, 2013. For the purpose of Projection, Manager has assumed that
100% of NDCF during the year after accounting for all outflows will be distributed for the Projections Period.
Additionally, Investment Manager retains the option to distribute any surplus amounts, unless such surplus is
required to create reserves for any subsequent period (as per note 2 and 5 of Clause (F) Framework for
calculation of Net Distributable Cash Flows (NDCFs) of Chapter 3.Disclosure of financial information in
offer document for REITs of SEBI/HO/DDHS-PoD-2/P/CIR/2025/99).

Presently, the Manager proposes to calculate the NDCF for PropShare Celestia Scheme in the manner laid out
in Annexure B: NDCF framework for the PropShare Celestia Scheme.




VIIL Other key assumptions (relevant for cash outflow from income tax payments for computing cash flows
firom operating activities and the calculations of NDCF):

1.

(i)

(ii1)

Depreciation and Amortization: Depreciation is calculated on the depreciable amount of Investment
Property over their estimated useful lives. Depreciable amount is the cost of the assets or other amount
substituted for cost, less its estimated residual value. Depreciation for income tax purpose has been
considered at the applicable rates of depreciation under the IT Act for FY 26 which are expected to
apply for the Projections Period.

Finance Costs: The Manager intends to maintain an optimal mix of debt and equity to provide
flexibility to PropShare Celestia Scheme to manage its risk exposure, implement its strategies and
provide total returns to Unitholders.

Based on the market environment and Manager’s ongoing discussions with various financial
institutions, the Manager has made the following assumptions for the purpose of Projections:

Post completion of the proposed IPO, PropShare Celestia is proposing to subscribe equity and
optionally convertible debentures and; infuse scheme loan into the Celestia SPVs from a portion of
the IPO proceeds. The proceeds will be used for acquisition of Project Celestia and general corporate
purpose.

The Unsecured Scheme loan advanced to Celestia SPVs shall bear an interest of 8.0% p.a. and the
repayment terms are as on basis availability of surplus funds with the maximum tenure of 10 years.

The Optionally convertible debentures carry a coupon rate of 0.01% with face value of OCD is Rs.
1,000, term of 10 years and the conversion right attached to OCDs may be exercised by the Scheme,
in one or more tranches, at any time during the term thereof as agreed, by issuing a written notice to
the SPVs, specifying the number of OCDs proposed to be converted based on the valuation on
conversion date.

Additionally, Ind AS adjustment in relation to unwinding of security deposits from tenants are expected to
lead to additional notional finance costs during the Projections Period.

IX.  Additional assumptions

The Manager has made the following additional assumptions in preparing the Projections as on the date of
this report:

1.

No further assets (apart from the SM REIT Asset) are assumed to be acquired, and no assets are
assumed to be divested during the Projections Period.

The Manager has assumed that 100% of cash generated during the year after accounting for all
outflows and cash balance to meet working capital requirements will be distributed for the Projections
Period.

Sensitivity analysis in Annexure B to the Projections is prepared based on the movements from the
agreed rents.

All leases will be enforceable and will be performed in accordance with their terms in the Lease
Agreement.

No further equity capital or buyback is assumed to be raised during the Projections Period.

It is assumed that there will be no material change in taxation legislations or other applicable
legislations during the Projection Period

The Projections have been prepared using Ind AS standards and interpretations that are effective for
the Ind AS financial statements as at March 31, 2025. The Projections do not take into account the
impact of any new Ind AS standard or interpretation not effective as at March 31, 2025, as the impact
of the same is not expected to be significant.

No additional outflow and inflow have been assumed on account of any litigation related matters,
which also includes any direct tax, indirect tax and property tax matters, based on the seller’s indemnity
to the Manager.




Annexure A: Post-tax distributions

* Disclaimer: The below are projected yield (%), and the Investment Manager doesn’t provide any assurance or
guarantee of any distributions to the Celestia Unitholders.

I. Post-tax distributions in the hands of Resident HNI investor

< Mn
Particulars Q4 -FY26 FY27 FY28 FY29
Net distributions to Investors 49.49 205.33 211.62 216.52
Yield (%) 81% 8.4% 8.7% 8.9%
Post-Tax Yield (for investor having 7 1% 7 50 2.0% R.4%

total income above INR 50 million)®-?

Post-Tax Yield (For investors having

income between INR 20 million to INR 7.2% 7.6% 8.0% 8.5%
50 million)

Post-Tax Yield (For investors having

income between INR 10 million to INR 7.2% 7.6% 8.1% 8.5%
20 million)

Post-Tax Yield (For investors having

income between INR 5 million to INR 7.3% 7.7% 8.1% 8.5%
10 million)

Post-Tax Yield (For investors havin
income less than INR 5 million)? ° 7:3% 7% 8.2% 8.6%

'In case of investors opting for tax under section 115BAC (new regime), the highest surcharge rate is capped at 25% instead of 37% for
income above INR 50 Million as well.

2Assumed that the investor has not opted for tax under section 115BAC.

*Minimum tax slab for investor is assumed at 30%

II. Post-tax distributions in the hands of Non-Resident HNI investor

< Mn
Particulars Q4 - FY26 FY27 FY28 FY29
Net distributions to Investors 49.49 205.33 211.62 216.52
Yield (%) 81% 8.4% 8.7% 8.9%
Post-Tax Yield (for investor havin,
total income above INR 50 million%m 7:9% 8.2% 8.5% 8.8%
Post-Tax Yield (For investors having
income between INR 20 million to INR 7.9% 8.3% 8.5% 8.8%
50 million)
Post-Tax Yield (For investors having
income between INR 10 million to INR 7.9% 8.3% 8.6% 8.8%
20 million)
Post-Tax Yield (For investors having
income between INR 5 million to INR 8.0% 8.3% 8.6% 8.8%
10 million)
Post-Tax Yield (For investors having 2.0% 2.3% 2.6% 2.8%

income less than INR 5 million)

! Assuming investors are eligible for beneficial rates under DTAA. The rates include surcharges and education cess.

II1. Distribution in the hands of the AIF
I Mn




Iv.

Particulars Q4 -FY26 FY27 FY28 FY29

Net distributions to Investors 49.49 205.33 211.62 216.52

Yield (%) 8.1% 8.4% 8.7% 8.9%

Post-Tax Yield (Post-tax yield)® 8.1% 8.4% 8.7% 8.9%
Note:

'Under section 10(23FBA) of the IT Act, any income earned by an AIF registered under the SEBI Act, 1992, would be exempt from
income-tax, subject to such conditions as the Central Government may by notification in the Official Gazette specify in this behalf.
Central Government vide CBDT notification No.51/2015 dated 25th June 2015 has granted TDS exemption on all incomes other than
business profits received by Category I and II AIFs

Distribution in the hands of the Mutual Funds

I Mn
Particulars Q4 - FY26 FY27 FY28 FY29
Net distributions to Investors 49.49 205.33 211.62 216.52
Yield (%) 8.1% 8.4% 8.7% 8.9%
Post-Tax Yield (Post-tax yield)® 8.1% 8.4% 8.7% 8.9%
Note:

'Under section 10(23D) of the Act, any income earned by a Mutual Fund registered under the SEBI Act, 1992, or a Mutual Fund set up
by a public sector bank or a public financial institution, or a Mutual Fund authorized by the Reserve Bank of India would be exempt
from income-tax, subject to such conditions as the Central Government may by notification in the Official Gazette specify in this behalf.
Further, section 196 provides that tax is not required to be deducted for any sum payable, being in the nature of interest or dividend in
respect of any securities owned by mutual funds specified under section 10(23D) of the Act.

Distribution in the hands of the Domestic Companies

I Mn
Particulars Q4 -FY26 FY27 FY28 FY29
Net distributions to Investors 49.49 205.33 211.62 216.52
Yield (%) 8.1% 8.4% 8.7% 8.9%
Post-Tax Yield (Post-tax yield)® 7.5% 7.9% 8.3% 8.6%
Note:

! Assumed that the investor has opted for tax under section 115BAA (Tax on income of certain domestic companies).

[This space is intentionally left blank]




Annexure B: Sensitivity Analysis on Material Assumptions

Below table shows impact on the results of operations of the PropShare Celestia Scheme (on a combined basis)
in case change in the agreed rent. The analysis assumes all other variables remain the same. The sensitivity is
only presented for periods considering the lock-in period in the lease agreement.

1. Market rent decreases by 10%

IMn
Q4 -FY26

Revenue from operations 49.37
From base change % (1.7%)
NOI 49.37
From base change % (1.7%)
EBITDA (45.30)
From base change % (1.9%)
Cashflows from operating (49.25)
activities

From base change % (1.8%)
NDCF 48.63
From base change % (1.7%)

2. Market rent decreases by 5%
< Mn

Q4 -FY26

Revenue from operations 49.80
From base change % (0.8%)
NOI 49.80
From base change % (0.8%)
EBITDA (44.87)
From base change % (1.0%)
Cashflows from operating (48.82)
activities

From base change % (0.9%)
NDCF 49.05
From base change % (0.9%)

3. Market rent increases by 5%
< Mn

Q4-FY26

Revenue from operations 50.65
From base change % 0.8%
NOI 50.65
From base change % 0.8%
EBITDA (44.02)
From base change % 1.0%
Cashflows from operating 47.97)
activities

From base change % 0.9%
NDCF 49.90
From base change % 0.9%

FY27
198.64
(2.6%)
198.64
(2.6%)
189.36
(2.7%)
178.62

(2.9%)
199.97
(2.6%)

FY27
201.32
(1.3%)
201.32
(1.3%)
192.03
(1.4%)
181.30

(1.5%)
202.65
(1.3%)

FY27
206.67
1.3%
206.67
1.3%
197.38
1.4%
186.64

1.5%
207.99
1.3%

FY28
194.79
(6.0%)
194.79
(6.0%)
184.24
(6.3%)
178.57

(6.5%)
199.28
(5.8%)

FY28
200.96
(3.0%)
200.96
(3.0%)
190.42
(3.1%)
184.74

(3.2%)
205.45
(2.9%)

FY28
213.31
3.0%
213.31
3.0%
202.76
3.1%
197.09

3.2%
217.79
2.9%

FY29
195.41
(9.1%)
195.41
(9.1%)
183.55
(9.7%)
179.03

(9.9%)
196.87
(9.1%)

FY29
205.23
(4.6%)
205.23
(4.6%)
193.38
(4.8%)
188.85

(4.9%)
206.70
(4.5%)

FY29
224.88
4.6%
224.88
4.6%
213.02
4.8%
208.50

4.9%
226.34
4.5%




4. Market rent increases by 10%
T Mn

04 -FY26

Revenue from operations 51.08
From base change % 1.7%
NOI 51.08
From base change % 1.7%
EBITDA (43.59)
From base change % 1.9%
Cashflows from operating (47.54)
activities

From base change % 1.8%
NDCF 50.33
From base change % 1.7%

Note:

FY27
209.34
2.6%
209.34
2.6%
200.05
2.7%
189.32

2.9%
210.67
2.6%

Fy28
219.48
6.0%
219.48
6.0%
208.93
6.3%
203.26

6.5%
223.97
5.8%

FY29
234.70
9.1%
234.70
9.1%
222.84
9.7%
218.32

9.9%
236.16
9.1%

Upon execution of Agreement of Sale with the seller, the Celestia SPVs will enter an attornment letter with the tenant and seller.
Accordingly, the Celestia SPVs shall wholly take over and assume the subsisting lease agreements, together will all the rights and
obligations thereunder, as the new lessor. The subsisting lease agreements have lock-in period varying from 3 — 5 years for the lessee
and 9 — 9 years and 11 months for the lessor. The Sensitivity analysis as above is provided for period post expiry of the lessee’s lock-in

period of 3 — 5 years from the lease commencement date.

Sensitivity tables above reflect only numbers for Celestia SPVs. For base case, refer to Projections as reflected in table titled Projected
Revenue from operations, NOI, EBITDA, Cash flows from operating activities and NDCF for PropShare Celestia Group (on a combined

basis)




Annexure C: NDCF framework for the PropShare Celestia Scheme

SEBI Master Circular dated 11 July 2025 (SEBI/HO/DDHS-PoD-2/P/CIR/2025/99) - Master Circular for
Real Estate Investment Trusts (REITs) {Chapter 3 and clause (F) Framework for calculation of Net
Distributable Cash Flows (NDCFs)}

L Calculation of Net distributable cash flows at each Asset SPV:

Cash flow from operating activities as per Cash Flow Statement of SPV

(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any
other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income
etc., excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt
basis)

(+) Proceeds from sale of real estate investments, real estate assets adjusted for the following:

* Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

* Directly attributable transaction costs

(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account
and any shareholder debt / loan from Scheme of REIT

(-) Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new
debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in
any form or equity raise as well as repayment of any shareholder debt / loan from Scheme of Trust)

(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance
with, any:

(1). loan agreement entered with banks / financial institution from whom the Scheme of Trust or any of its SPVs
have availed debt, or

(i1). Terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Scheme of Trust or any of its SPVs, or

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings
availed by the Scheme of Trust or any of its SPVs, or

(iv). agreement pursuant to which the SPV operates or owns the real estate asset, or generates revenue or
cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase
agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or

(v). statutory, judicial, regulatory, or governmental stipulations;

(-) any capital expenditure on existing assets owned / leased by the SPV, to the extent not funded by debt /
equity or from reserves created in the earlier years

NDCF for SPV

Note:

In accordance with the SM REIT Regulations, not less than 95% of net distributable cash flows of the Asset SPV shall be distributed
to the PropShare Celestia Scheme, by way of (i) interest on Shareholder Debt; (ii) repayment of Shareholder Debt; (iii) dividends in
proportion of its holding in the Asset SPV; or (iv) share buyback and capital reduction, etc., all of which are subject to compliance
with relevant provisions under the Companies Act, 2013 and any other applicable law and in any other form permitted under
applicable

1L Calculation of Net distributable cash flows at the PropShare Celestia Scheme Level:

Cashflows from operating activities of the scheme of REIT

(+) Cash flows received from SPV which represent distributions of NDCF computed as per relevant framework

(+) Treasury income/ income from investing activities (interest income received from FD, tax refund, any other
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc.,
excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt
basis)

(+) Proceeds from sale of real estate investments, real estate assets adjusted for the following:

+ Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

* Directly attributable transaction costs




(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss Account
and any shareholder debt / loan from Scheme of REIT.

(-) Debt repayment at schemes of the Scheme of REIT level (to include principal repayments as per scheduled
EMTI’s except if refinanced through new debt including overdraft facilities and to exclude any debt repayments
/ debt refinanced through new debt in any form or funds raised through issuance of units)

(-) Any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance
with, any:

(1). loan agreement entered with financial institution, or

(i1). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
schemes of the REIT or any of its SPVs, or

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings
availed by the schemes of the REIT or any of its SPVs, or

(iv). agreement pursuant to which the scheme of the REIT operates or owns the real estate asset, or generates
revenue or cashflows from such asset (such as, sale deed, lease agreement, and any other agreement of a like
nature, by whatever name called), or

(V). statutory, judicial, regulatory, or governmental stipulations

(-) Any capital expenditure on existing assets owned/ leased by the scheme of REIT, to the extent not funded
by debt/ equity or from contractual reserves created in the earlier years

NDCF at scheme of trust level

Note:

Investment Manager retains the option to distribute any surplus amounts, unless such surplus is required to create
reserves for any subsequent period, as per note 2 and 5 of Chapter 3 and clause (F) Framework for calculation of
Net Distributable Cash Flows (NDCFs).

Surplus cash available in SPV due to:

(i) 5% of NDCF withheld in line with the Regulations in any earlier year or quarter; or

(i1) Such surplus being available in a new SPV on acquisition of such SPV by SM REIT;
(iii) Any other reason, excluding if such surplus cash is available due to any debt raise could be considered for
distribution by the SPV to the Scheme of REIT, or by the Scheme to its Unitholders in part or in full, but needs to
be disclosed separately in the NDCF computation and Distribution.




111 Indicative Profit and Loss statement framework used for the purpose of Projections:

Sr. No.

C=A+/-B

E=C-D

G=D+F

J=E-F+H-I

Notes:

Key Components

Lease Rentals

Ind AS adjustments

Revenue from leases/ operations

Direct Operating expenses

Net Operating income

Indirect Operating expenses

Total operating expenses

Interest and other income

Scheme level expenses

EBITDA

Additional Description

Sum of rentals for the relevant period

Includes impact of straight lining of lease rentals and
unwinding of security deposit from tenants and its
corresponding adjustment in lease rentals

Expenses include
*  Property tax
¢ Insurance

* Operating and maintenance expenses
(CAM expenses)

Net Operating income

Expenses include:
*  Annual report related charges
*  Fund accounting charges
*  Annual valuation fees
*  Dematerialization charges
*  Legal & Professional fees
*  Director fees
*  Audit fees
* Investment Manager fees

*  Other expenses

Expenses include:
*  Trustee fees
*  Stock exchange fees
e Audit fees
¢ Unitholder meeting expenses

*  Other expenses

(1) Operating expenses (Direct as well as Indirect Operating Expenses) for Projections years have been
calculated on the assumptions set forth in this report. Direct and indirect expenses have been determined by
the Manager based on internal/ management reporting.

(2) NOI and EBITDA are not a recognized measure under Ind AS and may not be comparable with measures
with similar names presented by other companies. NOI or EBITDA should not be considered by itself or as a
substitute for other measures of operating performance, liquidity or ability to pay dividends. For further

details, refer to General Terms, Definitions and Abbreviation.




(3) Ind AS Adjustments in accordance with applicable accounting policies

It is clarified that in addition to the line items reflected in Indicative Profit and Loss Statement Framework
Used for the Purposes of Projections, Revenue from operations is impacted by applicable Ind AS adjustments.

Select key Ind AS adjustments made to arrive at Revenue from operations for Celestia SPVs include:
» Straight lining of contractual rent escalation on lease contracts over period of lock-in term of lease.

* Fair valuation of lease deposits wherein the deposit liability has been recognised at fair value using a
discounting rate. The difference between the transaction price and the fair value of lease deposits is recognised
as deferred lease rental and recognised as an income over the lock-in term of lease.
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Valuation Report | Stratum @ Venus Grounds, Ahmedabad

EXECUTIVE SUMMARY

Subject
Project
Name

Subject
Property
Address

Land Area

Brief
Description

Subject
Property
Details

Location
Map

Project Celestia (Stratum@Venus Grounds)

Stratum@Venus Grounds, FP/CS/Plot No: 644/2 (R.S. No. 182/P, 183/P, 185), Nehru Nagar, Ahmedabad
- 380015, Guijarat, INDIA

Total land area of Subject Project as indicated by Client is ~9,754 sq.m. Client has indicated that out of this
total land area of Subject Project, they will be entitled to proportionate undivided share, right, title and interest
totalling to ~26,910 square feet or ~2,500 square meters in the Subject Project land together with 200
exclusive car parking spaces along with rights to enjoy other utilities including garden, with common services
and facilities, all rights of easements, latent or patent, enjoyed or reputed to be enjoyed in connection with
the Subject Property including right to use the internal roads of Project Celestia as is indicated in the
executed Letter of Intent (“Lol”) executed between Client and Venus Infrastructure and Developers Private
Limited (“CO”), current owner of the Subject Project as indicated by Client (please refer Annexure — 1 for
relevant excerpts of this executed Lol).

Subject Project and Subject Property are located in Nehru Nagar of Ahmedabad city with frontage on and
access from Surendra Mangaldas Road in the south-western quadrant of Ahmedabad city, which is one of
its established commercial markets. Subject Project is located ~8.6 km from Kalupur Railway Station, ~3.7
km from Rajiv Nagar Metro Station, and at a distance of approx. 15.0 km from Sardar Patel International
Airport. Subject Project and Subject Property are Grade A+ Commercial office development that are
currently operational. Subject Property offers a total leasable area of approximately 2,07,838 sq.ft. spread
over 7 (seven) floors (out of G+16 upper floors that constitute the Subject Project). Subject Project has good
frontage along two access roads, while access to Subject Property is through one (1) entrance (through the
side access road) and one (1) exit (through the service lane to main access road). Subject Project is
predominantly surrounded by retail and office spaces followed by residential developments.

Leasable area details of the Subject Property as shared by the Client are given below:

Sl. Subject Floor Leasable Area
No. Property | Number Tenant’s Name (sq.ft.) of
Component Subject Property
1. Part 1 16 Paragraph Khajanchi Business Centre LLP 28,917
2. Part 2 10 Paragraph Khajanchi Business Centre LLP 26,028
3. Part 3 2 Paragraph Khajanchi Business Centre LLP 35,780
4. Part 4 15 EFC Limited 55,431
&, Part 5 13 Smartworks Coworking Spaces Pvt Limited 28,584
6. Part 6 14 Smartworks Coworking Spaces Pvt Limited 217,527
7. Part 7 4 Ericsson (lease signed in Oct 2025 as confirmed by Client) 5,571
Total Leasable Area 2,07,838

Based on the site inspection, it is found that the Subject Project and Subject Property are completed and
operational. There are no under-construction components within the Subject Property, and Subject Project.

KZEN VALTECH PRIVATE LIMITED -2-



Key
Assumptions

Opinion on
Market Value
as on 30th
September
2025

KZEN VALTECH PRIVATE LIMITED

Valuation Report | Stratum @ Venus Grounds, Ahmedabad

The table below summarizes key valuation assumptions used in the estimate.

Particulars

Subject Property
Specific Information

Description

Nature of Property Commercial Office Development
Current Status Completed and Operational
Total Leasable Area 2,07,838 sq. ft.
Age of Subject Project Sl. | Subject | Age of Usage Status Subject
No. | Project the Type Property
Name Subject Leasable
Project Area
(sq. ft.)
1. | Project | ~35 Commercial | Completed in | 2,07,838
Celestia | years February
2022 as per
Occupancy
Certificate
scan copy
provided by
Client

In addition to the above, the undivided rights, title and interest in the following
components are also part of the Subject Property.

= Total utility areas and internal roads.

= Total open spaces.

= Other areas, such as gardens, among others.

= Internal common areas, such as lift lobbies, parking areas in stilt
parking levels, etc.

Revenue Assumptions

In-Place Rent INR 76 per sq. ft. per month, as of 30 September 2025

INR 74.0 per sq. ft. per month, as of 30 September 2025

Market / Marginal Rent

Financial Assumptions

8.00%
11.75%

Exit Cap Rate
Discount Rate / WACC

INR2,503,460,000/- (Indian Rupees Two Billion Five Hundred Three Million Four Hundred Sixty
Thousand)

Note: Opinion on market value presented in this report is subject to following facts and Special and Significant
Assumptions, and is based conditionally on Legal Opinion Report dated 06 January 2026 (‘LO’) issued by Cyril
Amarchand Mangaldas (“CAM’) to Client and Valuer (please refer Annexure — 7 to this Report), and LOI including
Addendum dated 05 January 2026 (please refer Annexure — 1 to this Report for relevant excerpts of the LOI
including the Addendum) which LO and Client have confirmed to be binding on both Client and CO, and will allow
Propshare Celestia SMREIT to have 100% rights and interests in the Subject Asset in future:

a) LO and Client have confirmed that Client and/or Propshare Celestia SMREIT are not the owners of Subject
Asset as on the date of this opinion on market value,

b) LO and Client have represented that LOI including the Addendum has been signed between the CO and
Client which sets out the broad terms and conditions of the transaction/sale of Subject Property and Subject
Asset, which will happen at a future date,
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¢) LO and Client have further represented that basis this LOI, Client or Propshare Celestia SMREIT, will
become the complete owner of the Subject Property, and will have 100% (one hundred percent) rights,
ownership, and interests in the Subject Property, conditional on signing of subsequent “Transaction
Documents”, which in this LOI have been indicated to be:

i.  Sale Deed for conveying ownership of Subject Asset from CO to Client,

ii. Tripartite Deed of Attornment / Deed of Adherence to be signed between CO, Client, and current
tenants on the Subject Asset (if applicable), and

fii. Any other documents, etc.

d) LO and Client have additionally represented that post execution of the aforesaid Transaction Documents,
Propshare Celestia SMREIT / Client will become the sole, undisputed, primary, and exclusive beneficiary of
all cash flows from the Subject Property and Subject Asset.

e) LO and Client have confirmed that no fresh leases will be signed with the existing tenants and that post
signing of the Tripartite Deed of Attornment / Deed of Adherence between CO, Client, and current tenants,
all cash flows, including rentals, CAM, property maintenance expenses, etc. will all flow to the Client /
Propshare Celestia SMREIT and nothing to the CO.

f) LO and Client have also confirmed that the current lease details as provided in LOI and the current lease
agreements, which are currently in force with respect to the Subject Property and Subject Asset, will
continue unchanged after Client / Propshare Celestia SMREIT has become the sole owner of the Subject
Asset post execution of the Transaction Documents.

g) Client has confirmed that that there are currently two loans existing on the Subject Property, one from
HDFC Bank and the other from Kotak Mahindra Bank, which will be retired before Propshare Celestia
SMREIT is listed. Client and LO have further confirmed that there are no other arrears and/or payments due
to any entity and/or individual, anywhere in the world, and neither government authority(ies) nor banks nor
financial institutions nor any other creditor(s) have any charge on the title, ownership, rights, and interests of
the reference-cited Subject Property, it can be freely transacted without any encumbrances and/or
restrictions in the open market, and there are no onerous aspects that may pertain to the legal ownership of
Client / Propshare Celestia SMREIT in future with respect to the reference-cited Subject Property that may
hinder and/or obstruct its free and unrestricted sale in the open market.

Readers of the report are hereby advised that the aforementioned opinion on market value of the Subject Asset
is contingent and based on LO and LOI, which the Valuer has considered upon Client’s confirmation, with respect
to Client’s / Propshare Celestia SMREIT’s future ownership, rights, and interests in the Subject Property, among
other aspects stated in the LO and LOI, such as persistence of existing leases and lease covenants. In the event
that the LO and LOI with respect to ownership, rights, and interests, liens, encumbrances, debt, and persistence
of existing leases and lease covenants among other aspects related to and in the Subject Property along with
Client’s representation(s) on LOI, is not valid and/or defective as on the date of this opinion on market value and
Client / Propshare Celestia SMREIT will have no or limited ownership, rights, and/or interests in the Subject
Property as on date of this opinion on market value, then this opinion on market value of Subject Asset will be
rendered invalid, voided, and will stand cancelled, and is not to be considered for any purposes, including those
as indicated in this report.

Readers of this report are also advised that these Special and Significant Assumptions indicated in this report are
not exhaustive in nature and are to be read in conjunction with and context of this entire report. Opinion on market
value of Subject Asset presented in this report is subject to the all Special and Significant Assumptions along with
other caveats, disclaimers, disclosures, among other commentary, presented in various parts of this Report.
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INTRODUCTION

1.1

1.2

1.3

INSTRUCTIONS

PropShare Investment Manager Private Limited (hereinafter referred to as the “Client”
and/or “Manager”), in its capacity as Manager of the small and medium real estate investment
trust, namely Propshare Celestia SMREIT, 3 Scheme of Property Share Investment Trust,
has appointed KZEN VALTECH PRIVATE LIMITED, Registered Valuer Entity with Insolvency
and Bankruptcy Board of India (“IBBI") bearing registration no. IBBI/RV-E/05/2022/164
(hereinafter referred to as the “Valuer”) to provide an independent opinion on Market Value of
commercial office space located at Subject Project (defined later in this report), vide Letter of
Engagement dated 26 December 2025 (“LOE”). Client intends to seek an independent opinion
on Market Value for the disclosure of valuation of assets, forming part of Propshare Celestia
SMREIT, in accordance with the Securities and Exchange Board of India (Real Estate
Investment Trusts) (Amendment) Regulations, 2024 dated 8" March 2024 and Securities and
Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended,
together with clarifications, guidelines and notifications thereunder in the Indian stock
exchange.

This report presents Valuer’'s opinion on Market Value of commercial office space located on
seven floors, namely Floor 2 (R209 to R214), 4 (426 to 430), 10 (C1016 to C1030), 13 (C1301
to C1315), 14 (C1401 to C1414), 15 (Entire Floor), 16 (C1616 to C1630) (hereinafter referred
to as the “Subject Property”) in the overall development namely Stratum@Venus Grounds
located at FP/CS/Plot No: 644/2 (R.S. No. 182/P, 183/P, 185), Nehru Nagar, Ahmedabad —
380015, Guijarat, India (hereinafter referred to as the “Subject Project”).

Client has represented that, as on the date of this opinion on market value, they have signed
a Letter of Intent (“Lol”) that includes an Addendum dated 05 January 2026 with Venus
Infrastructure and Developers Private Limited (“CO”), current owner of the Subject Project,
which LO has confirmed to be binding on both the Client and the CO, who have signed both
these documents (please refer Annexure — 1 for relevant excerpts of this LOI along with the
Addendum).

Client has further indicated that they will have unconditional 100% (one hundred percent)
ownership, rights and interests in Subject Property in future subject to execution of additional
documents as indicated in the Lol, which may also be construed as being the sole, exclusive,
entire, and primary beneficiary and recipient of all cash flows from the Subject Property at
a future date, which are referred to as “Subject Asset” for the purpose of this opinion on
market value report.

PURPOSE OF VALUATION

The purpose of this valuation is to estimate the market value of the Subject Asset as part of
Propshare Celestia SMREIT for disclosure of valuation of assets, forming part of the portfolio
of Propshare Celestia SMREIT, in accordance with the Securities and Exchange Board of
India (Real Estate Investment Trusts) (Amendment) Regulations, 2024 dated 8™ March 2024,
and Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations,
2014, as amended together with clarifications, guidelines and notifications thereunder in the
Indian stock exchange. In addition, other documents in relation to the regulatory filings such
as publicity material, research reports, presentations and press releases will also be prepared,
wherein copies, summary or extracts of the Valuation Report are intended to be included.

RELIANT PARTIES

The reliance on the Valuation Report prepared as part of this engagement is extended to the
Manager, Propshare Celestia SMREIT and other parties including the trustee of Propshare
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Celestia SMREIT, debenture trustee(s), stock exchanges, unitholders of Propshare Celestia
SMREIT, Securities and Exchange Board of India (‘SEBI'), credit rating agencies, lenders to
the Propshare Celestia SMREIT and/or its special purpose vehicles or any other person within
or outside India as the Manager may deem fit for the purpose as highlighted in this report
(valuation). The Valuer, however, would extend no liability to such reliant parties save and
except for gross and willful negligence. The valuation exercise is conducted strictly and only
for the use of the parties as stated above who need to rely on such valuation (“Reliant Party”)
and for the Purpose specifically stated. The Client shall make all reliant parties aware of the
terms and conditions of the engagement under which this exercise is being undertaken and
take due acknowledgements to the same effect.

VALUER’S CAPABILITY

KZEN VALTECH PRIVATE LIMITED, bearing Registered Valuer Entity number IBBI/RV-
E/05/2022/164 with IBBI has been appointed as the Valuer for providing opinions on market
value of the respective Subject Properties. Mr. Sachin Gulaty, Director, KZEN VALTECH
PRIVATE LIMITED, is registered as a valuer with IBBI for the asset class Land and Building
under the provisions of The Companies (Registered Valuers and Valuation) Rules, 2017 since
13 August 2021. He qualified for the degree of Bachelor of Architecture from School of
Planning and Architecture, New Delhi in 1997, and qualified for the degree of Master in
Planning with specialization in Urban Planning from School of Planning and Architecture, New
Delhi in 2002. He, subsequently, undertook distance learning from SVKM’s Narsee Monjee
Institute of Management Studies (“NMIMS”) Global Access — School for Continuing Education,
qualified for the two-years Post Graduate Diploma in Banking & Financial Management and
was awarded this Post Graduate Diploma in July 2018. Mr. Gulaty has almost 28 years of
experience, including one and a half years of post-graduate education, spread over domains
of architecture, urban planning, urban infrastructure, real estate advisory, and real estate asset
valuation. He was the National Head of Valuations for Jones Lang LaSalle Property
Consultants (India) Private Limited (“JLL India”), a leading International Property Consulting
firm in India, from 2010 to 2021. Prior to this role, Mr. Gulaty gained practical experience in
providing architecture services, town and city planning, and research related to regulatory
studies and urban governance covering urban infrastructure such as water supply, sanitation,
solid waste management, and urban transport, among other aspects. In the early part of his
career, he worked with renowned architectural services firm, Kuldip Singh & Associates, and
The Energy and Resources Institute (“TERI”). His last employment was with JLL as Senior
Director and National Head for Valuations.

As the National Head of Valuations at JLL India, he led numerous valuation exercises for
multiple financial institutions, private equity/real estate funds, corporates, industrial houses,
government departments, and developers across multiple real estate asset classes of
commercial, retail, residential, industrial, healthcare, and hospitality, among others. Clientele
served by him across his entire career till date, under various employments, includes
Brookfield, GIC, Qatar Investment Authority, JP Morgan, BlackRock, CapitaLand, Citibank,
Standard Chartered Bank, Yes Bank, Kotak Mahindra, Maruti Suzuki, Indiabulls, Dubai Port
World, World Bank, DLF, RMZ, Shriram Properties, DIPAM, NHAI, NBCC, AAI, and RLDA,
among others. Mr. Gulaty, who carries IBBI Registration Number: IBBI/RV/02/2021/14284, is
enrolled with the Institute of Valuers Registered Valuers Foundation (“lOVRVF”), is a Fellow
of Royal Institution of Chartered Surveyors (“RICS”), Fellow and Lifetime Member of Institute
of Valuers, India (“IOV”), admitted as an Arbitrator (India) on the RICS Panel of Dispute
Resolvers & Expert Witnesses, empaneled as an Arbitrator on the India International
Arbitration Centre (“llAC”) Panel of Arbitrators for Domestic and International Arbitration as an
Eminent Person, RICS Accredited Mediator, and features in the global list of RICS Trained
Assessors, has prepared and signed this report on behalf of RV-E.
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1.5 INDEPENDENCE, CONFLICT OF INTEREST AND VALUER’S INTEREST

The Valuer confirms that there are no conflicts of interest in so far as discharging his duties
as a valuer for the Subject Asset is concerned. The Valuer has undertaken the valuation
exercise without the presence of any bias, coercion, or undue influence of any party, whether
directly connected to the valuation assignment. There has not been any professional
association with the Client (except as valuer of the underlying real estate interest in Propshare
Platina REIT and Propshare Titania REIT) and/or the Subject Project and/or the Subject Asset
in past five years from his engagement as the Valuer, except as valuer under the SEBI (REIT)
Regulations, 2014, and Securities and Exchange Board of India (Real Estate Investment
Trusts) (Amendment) Regulations, 2024 dated 8™ March 2024. The Valuer certifies that
he/she does not have a pecuniary interest, financial or otherwise, that could conflict with the
proper valuation of the Subject Asset (including the parties with whom the Client is dealing,
including the lender or selling agent, if any) and has accepted instructions to opine on market
value the Subject Asset only from the Client.

1.6 ASSUMPTIONS, DEPARTURES AND RESERVATIONS

This Valuation Report has been prepared on the basis of the assumptions indicated and
detailed within this report. The leasable area, undivided share in land area and lease details
such as lease rent, lease commencement, rent commencement and lease end dates, lock-in
period, escalation terms, among other covenants pertaining to the Subject Property, and,
consequently Subject Asset, is based on the appropriate relevant documents, which have
been provided by the Client and the same have been adopted for the purpose of this opinion
on market value.

1.7 INSPECTION OF THE SUBJECT PROPERTY

Subject Property was last visually inspected on 04 December 2025 by the Valuer in the
presence of Client-nominated representatives and subsequently no site visits have been
conducted. No measurement or building survey has been carried out as part of the valuation
exercise. The Valuer has relied entirely on the site and built areas provided by the Client,
which have been assumed to be correct. Based on discussions with Client, it has been
assumed that no material change in the condition of the Subject Property has taken place in
accordance with the information shared post Valuer’'s last visit to and visual inspection of
Subject Property and in the intervening period from the valuation date of this report and
Valuer’s last visit to and visual inspection of Subject Property.

1.8 GENERAL COMMENT

A valuation is an estimation of price, not a guarantee. By necessity, it requires the Valuer to
make subjective judgments that, even if logical and appropriate, may differ from those made
by a purchaser, or another valuer. Historically it has been considered that valuers may properly
conclude within a range of possible values. The purpose of the valuation does not alter the
approach to the valuation. Property values can change substantially, even over short periods
of time, and thus the valuation of the Subject Asset herein could differ significantly if the date
of valuation was to change. This report should not be relied upon for any other purpose other
than for which this valuation exercise has been undertaken.

1.9 CONFIDENTIALITY

The contents of this Valuation Report are intended for the specific purpose stated.
Consequently, and in accordance with current practice, no responsibility is accepted to any
other party in respect of the whole or any part of its contents, except as maybe required in
connection with the disclosure of valuation of assets, forming part of the portfolio of Propshare
Celestia SMREIT, under the applicable law.
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1.10 AUTHORITY

Client acknowledges and agrees that the valuation exercise undertaken (including, without
limitation, the Reports itself and the contents thereof) is solely for the purpose set out in
Section 1.2 herein. If Client desires to use this Report in any offering or other investment
material for purpose other than as mentioned in the Section 1.2 herein, then (a) Valuer will
require, and the Client must provide or cause to be provided, an indemnification agreement in
Valuer’s favor, given by parties reasonably satisfactory to Valuer, and (b) Client will obtain
Valuer’'s consent to the references to this Report in such materials.

1.11 LIMITATION OF LIABILITY

Valuer has provided these services exercising due care and skill but does not accept any legal
liability arising from negligence or otherwise to any person in relation to possible
environmental site contamination or any failure to comply with environmental legislation which
may affect the opinion on market value of the Subject Property and/or Subject Asset. Further,
the Valuer shall not accept liability for any errors, misstatements, omissions in the report
caused due to false, misleading or incomplete information or documentation provided to
Valuer by the Client. Valuer's maximum aggregate liability for claims arising out of or in
connection with the Valuation, under this engagement shall not exceed the professional fee
paid to Valuer under the engagement. In the event that the Manager, the sponsors, the
trustee(s) of Propshare Celestia SMREIT, or other intermediaries appointed by the Manager
and/or Propshare Celestia SMREIT and/or its SPVs be subject to any claim (“Claim Parties”)
in connection with, arising out of or attributable to the Report, the Claim Parties will be entitled
to require the Valuer to be a necessary party/respondent to such claim and Valuer shall not
object to its inclusion as a necessary party/respondent. In all such cases, the Manager, on
behalf of Propshare Celestia SMREIT, agrees to bear upfront the actual cost (which shall
include legal fees and external counsel’s fee) incurred by the Valuer while becoming a
necessary party/respondent. If the Valuer does not cooperate to be named as a
party/respondent to such claims in providing adequate/successful defense in defending such
claims, the Claim Parties jointly or severally will be entitled to initiate a separate claim against
the Valuer in this regard. The Valuer will neither be responsible for any legal due diligence,
title search, and physical measurements nor undertake any verification / validation of the
zoning regulations / development controls with any government departments/authorities,
among other aspects.

1.12 RESTRICTIONS ON DISCLOSURE AND PUBLICATION

The Valuer must not disclose the contents of this Valuation Report to a third party in any way,
except as allowed under the Securities and Exchange Board of India (Real Estate Investment
Trusts) (Amendment) Regulations, 2024 dated 8" March 2024, Securities Exchange Board of
India (Real Estate Investment Trust) Regulations, 2014 along with SEBI (Real Estate
Investment Trusts) (Amendment) Regulations 2016 and subsequent amendments and
circulars. As per the terms and regulation 2(1) of the Securities Exchange Board of India (Real
Estate Investment Trust) Regulations, 2014 along with SEBI (Real Estate Investment Trusts)
(Amendment) Regulations 2016 and subsequent amendments and circulars and Securities
and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2024 dated 8" March 2024, it may be noted that the Valuation report is prepared in accordance
with said REIT regulations.

1.13 ANTI-BRIBERY AND ANTI-CORRUPTION

Valuer represents, warrants and undertakes that the Valuer is familiar with applicable Anti-
Corruption Laws under this Agreement including but not limited to Prevention of Corruption
Act 1988 and will ensure that neither it nor any of its officers, directors, shareholders,
employees and agents or any other person acting under its implied or express authority will
engage in any activity, practice or conduct which would constitute an offence under, or expose
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or potentially expose either Party to any direct or indirect liability, under Applicable Anti-
Corruption Laws. It is further agreed that breach of any of the above undertakings shall be
deemed to be a material breach of the Agreement and in case the Valuer is insisted upon or
asserted by Client to violate any of the above said undertakings including Anti-Corruption
regulations in any form or manner, on pretext of business relationship or otherwise, the Valuer
shall have a discretionary right to terminate this Agreement without any liability or obligation
on his part. Such termination of this Agreement shall not in any way prejudice the rights and
obligations (including payment for the services delivered under this Agreement) already

accrued to the Valuer, prior to such termination.

KEY ASSUMPTIONS, QUALIFICATIONS, LIMITATIONS AND DISCLAIMERS

Type of Estimate  The scope of the assignment covers only estimating Market Value of the Subject Asset and
not a business valuation for either the Client or any of their subsidiaries or associated
companies, etc. The estimate is based on extent of data/information provided by the Client
and estimate has limited coverage wherever full data/information is not made available by
the Client.

Legal Due- Legal due diligence for establishing clarity of title, ownership, encumbrances if any, notices

Diligence and/or disputes if any, among other legal-related issues are not part of scope of work for this
assignment. In all likelihood, an independent legal agency would be covering this aspect,
details of which can be obtained from the Client. CAM has shared LO (please refer Annexure
— 7 to this report) which Valuer has relied upon assuming it to be correct, authentic, and
reliable, basis Client’s instructions.

Information The Valuer has relied on the information provided by the Client and the same has been

Provided by the  assumed to be correct and has been used in the valuation. Where it is stated that another

Client and party has supplied information to the Valuer, this information is believed to be reliable. The

Others Valuer cannot accept any responsibility for accuracy and non-reliability of such information.

Regulatory Due-  Regulatory due diligence is not part of scope of work for this assignment. In all likelihood, an

Diligence independent legal agency would be covering this aspect, details of which can be obtained
from the Client.

Subject Project  Review of the Subject Asset and Subject Property is based on information provided by the

Status, Schedule Client and does not consider any unforeseeable developments which could impact the same

and Subject in the future. The estimate does not account for any capital expenses incurred by the Client

Project Costing  on the existing and/or ongoing development works in the Subject Property, if any. Auditing
any figures is not part of the scope of work under this assignment. In all likelihood, an
independent auditing agency would be covering this aspect, details of which can be obtained
from the Client.

Market The Valuer has taken into consideration the general conditions in the market with respect to

Conditions and
Trends

Information on
Leases
Performance

KZEN VALTECH PRIVATE LIMITED

broad demand and supply while opining on market value of the Subject Asset. The Valuer
has compared other comparable properties on the basis of many factors and as far as
possible tried to remove / account for the differences in type, location and quality of the
properties.

The Valuer has relied on the rent roll including lease terms & conditions of the existing and
one proposed lease, as given by the Client. Valuer has also been provided with a scanned
copy of the LOI that appears to be signed and executed by Client and CO (please refer
Annexure — 1 for relevant excerpts of this LOI along with the Addendum). The Valuer has,
consequently, upon Client's instruction, opined on market value of Subject Asset considering
the existing lease deeds and one proposed lease deed, which Client has represented and
confirmed will devolve without any changes to Client post execution documents indicated in
the LOI. Valuer has relied on all information provided to them by the Client as complete,
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authentic, correct, and reliable. The Valuer has relied on current ongoing leasing details to
the extent data/information made available by the Client.

The Valuer has visited and only visually inspected the Subject Property and based on the
information made available by the Client the opinion on market value of Subject Asset has
been formed on the basis that Subject Property and Subject Asset are free from any
encroachments and encumbrances as on the date of valuation. The Valuer has not carried
out any structural survey nor tested the building services. No geographical or geo-physical
survey was carried out. No environmental assessment has been carried out. Any sketch,
plan or map in the report is included to assist reader while visualizing the Subject Property
and Valuer assumes no responsibility in connection with such matters.

No project cost estimates have been provided by the Client. Development/fit-out progress, if
any, including capital expenditure progress reported is based on the cost incurred data as
shared by the Client.

Based on Client’s confirmation, Valuer has assumed that the Subject Project, and Subject
Property are not contaminated and are not adversely affected by any existing and/or
proposed environmental law and/or any processes which may be carried out on the Subject
Property, and Subject Project.

In the absence of any information to the contrary, the Valuer has assumed that there are no
abnormal ground conditions, nor archaeological remains present, which might adversely
affect the current or future occupation, and/or development and/or fit-outs, if any, at the
Subject Property and Subject Project. The estimate assumes that the Subject Property, and
Subject Project are free from rot, infestation, structural or latent defect and no currently
known deleterious or hazardous materials or suspect techniques have been used in the
construction of or subsequent alterations or additions to the Subject Project, and Subject
Property and comments made in the Subject Property details do not purport to express an
opinion about, or advice upon, the condition of uninspected parts and should not be taken
as making an implied representation or statement about such parts.

The Valuer has not made formal search but has generally relied on readily available
information to general public. Valuation Report is on the premise of existing use of the
Subject Property and Subject Project and the Valuer has not considered any government
proposals for road widening or compulsory purchase/ acquisition, or any other statute in force
that might affect the Subject Project and/or Subject Property.

The Valuer has not accounted for any future market development and prospects that have
not been announced in the market yet, and market information has been considered to the
extent information is known to the Valuer as on the date of valuation. The Valuer does not
warrant that such statements are accurate or correct.

The estimate of Market Value is based on documents/information shared by the Client. The
Valuer has not made any allowances with respect to any existing or proposed local legislation
relating to taxation on realization of the sale value of the Subject Asset. The Valuer has relied
on the measurements and information provided at all times, whether from public and private
sources, and has ensured to the best of their ability the correctness and the validity of the
same, by cross checking from various sources. Whilst every effort has been taken to provide
authentic data and analysis, the Valuer, and/or any of their associated companies and/or
their employees are not responsible for any loss, major or minor incurred on the basis of the
information and analyses provided, nor are liable to any damages in any form or shape.
Given the confidential nature of real estate transactions, transaction details for most
properties, which are privately actually transacted, are not in the public domain.
Consequently, there is reliance on information from market sources, which may not be
completely accurate. Thus, information has been crosschecked independently from other
market sources to ascertain the broad credibility of information being provided by the market
sources. This assignment has been done on best effort and knowledge basis. For ease and
simplicity of representation, certain figures may have been rounded.

-13 -



15.  Significant
Assumptions /
Major factors
considered while
opining on
market value of
Subject Asset

Valuation Report | Stratum @ Venus Grounds, Ahmedabad

1. Client has shared scanned copy of LOI along with Addendum dated 05 January 2026,
which LO has confirmed to be binding on both the Client and the CO, and confirmed that
Subject Property, while it is currently not owned by the Client as of the date of this
opinion on market value, but Client will have 100% rights and interests in the Subject
Property in future conditional on execution of additional documents as indicated in the
LOI. Given that Valuer possesses neither the education and qualification nor the
necessary tools and is not allowed to provide title due diligence which establishes
ownership, rights and interests in real properties, Valuer has relied upon Client's
representation that Client will have 100% (one hundred percent) ownership, rights
and interests in the Subject Property on a future date but before listing of Propshare
Celestia SMREIT, and Client will then become the sole, exclusive, and entire
beneficiary and recipient of all cash flows from the Subject Property. Basis Client's
instruction and representations, Valuer has considered that Client will be the sole,
exclusive, and entire beneficiary and recipient of all cash flows from Subject Property
while providing this opinion on market value of the Subject Asset. Valuer disclaims
any and all liabilities, financial and/or otherwise, to all entities and/or individuals,
including the Client, for any losses, etc. that may be caused on account of these
aspects. Readers of this report are advised to commission their own title and
ownership due diligence, including establishing Client’s rights and interests, with
respect to the Subject Property, by engaging a reputed and specialist law
firm/lawyers.

2. Client has further confirmed that current lease deeds will devolve to Client as the owner
on a future date but prior to listing of Propshare Celestia SMREIT, and 1 (one) recent
lease deed that has been signed as of October 2025 as confirmed by the Client. Valuer
has assumed, upon Client's instructions, that there will be no change in the relevant
covenants and terms and conditions stated in the current lease deeds, to be correct,
authentic, and reliable, and has proceeded to opine on the market value of the Subject
Asset considering the covenants, and terms and conditions indicated in these existing
lease deeds and LOI. This review of the current lease deeds and one proposed lease
deed by the Valuer is not to be construed as a legal opinion on and/or approval of the
current ongoing lease deeds and one proposed lease deed shared by Client. Valuer
disclaims any and all liabilities, financial and/or otherwise, to all entities and/or
individuals, including the Client, for any losses, etc. that may be caused in the event
that there are any changes in future projected cash flows on account of any future
changes.

3. Further, Client has stated that there are currently two loans on the Subject Project, one
from HDFC Bank and the other from Kotak Mahindra Bank. Client has further confirmed
that these prior outstanding loan facilities from HDFC Bank and Kotak Mahindra Bank as
availed by the CO of Subject Property will be settled and HDFC Bank’s and Kotak Mahindra
Bank's charges will be released immediately after execution of all documents as indicated
in the LOI and prior to listing of Propshare Celestia SMREIT. Client has additionally
confirmed that there are no other prior debt and/or dues and/or arrears pending against
the Subject Property. Client has also confirmed and represented that Subject Property is
not encumbered in any manner as of the valuation date. Valuer, basis Client's
representation letter and aforementioned LO, has assumed that no such debt and/or dues
and/or arrears and/or any encumbrances, including any charge of any type and manner,
will exist on Subject Property before listing of Propshare Celestia SMREIT, and that it can
be freely transacted in the open market.

Adoption of Significant and Special Assumptions by the Valuer is not to be construed as a
legal opinion on and/or confirmation that no encumbrances of any manner and/or any amounts
pending whatsoever as indicated above. Valuer disclaims any and all liabilities, financial
and/or otherwise, to all entities and/or individuals, including the Client, for any losses, etc. that
may be caused in the event that this information and assumptions by Valuer are discovered
to be incorrect.
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VALUATION APPROACH AND METHODOLOGY

2.1

2.2

2.3

VALUATION STANDARDS ADOPTED

This Report is prepared in accordance and compliance with:

1. Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment)
Regulations, 2024 (“SMREIT Regulations”) dated 8" March 2024

2. Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations,
2014 as amended from time to time (“SEBI Regulations 2014”), including Regulation 21
Sub-Regulation (3) and mandatory minimum disclosures as specified in Schedule V of
these SEBI Regulation 2014,

3. Companies (Registered Valuers and Valuation) Rules, 2017 as amended from time to
time (“Valuer Rules 2017”), including reporting requirements as specified in Rule 18 to
these rules,

4. International Valuation Standards 2025 (“IVS2025”) effective 31 January 2025 as set out
by International Valuation Standards Council (“IVSC”) and adopted by Royal Institution of
Chartered Surveyors (“RICS”) presented in the RICS Valuation Standards and Guidelines
2025 (“‘RICS Red Book 2025”) effective 31 January 2025, subject to variation to meet
local established law, custom, practice, and market conditions.

BASIS OF VALUATION

Basis of valuation of the Subject Property is Market Value as defined in IVS2025 and adopted
by Royal Institution of Chartered Surveyors (RICS) to be: “The estimated amount for which an
asset or liability should exchange on the valuation date between a willing buyer and a willing
seller in an arm’s-length transaction after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion’.

APPROACH AND METHODOLOGY

The purpose of this valuation exercise is to estimate the Market Value of the Subject Asset,
which emerges from a real estate asset. Market Value of real estate assets can be estimated
using different approaches and methodologies.

Income Approach: Under this valuation approach, the income generating potential of the real
estate asset is estimated while opining on its market value. This approach is typically adopted
for real properties that are income-generating (completed and operational with multiple
tenancies, multiple strata units that can be sold with phased/milestone-based revenue
collections, among others), such as the Subject Property. For income-generating properties,
with single/multiple tenancies, the discounted cash flow entailing term and reversion method
is most commonly adopted.

Market Approach: Under this valuation approach, the price that an asset could fetch in an
open market is estimated. This approach is typically adopted for homogeneous assets in their
micro-market and are typically traded on a unit basis. The most commonly adopted valuation
method under this valuation approach is the Comparable Transaction / Listed Instances
Method, also commonly known as the Direct Comparison or the Comparable Sales/Quoted
Instances Method.

Cost Approach: Under this valuation approach, the cost required to create an asset of similar
or equal utility is estimated. This valuation approach is typically adopted for real estate assets
that can be clearly broken down into constituent elements, namely land and built structures.
The most commonly adopted valuation method under this valuation approach is the Physical
Method, also commonly known as Land and Building Method, which typically entails
estimation of the underlying land value (while normally adopting the Market Approach) and
the built structures (while adopting the Depreciated Replacement Cost Method) separately.

Table on the following page presents different valuation methods and their brief description.
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Table 2.1: Different Valuation Methods and Description

Sl. No. Valuation Description
Method

1. Comparable | This method is based on comparing the Subject Property directly with other
Sales / comparable property pre-leased strata transactions (actually been sold in the vicinity
Quoted or are offered for sale). Efforts would be made to collect transacted instances. In case
Instances of non-availability of transacted instances in the micro-market, the opinion will be
Method offered based on the available asking/quoted instances, if available, in the market with

appropriate adjustments for margin for negotiation and other aspects. Given the
homogeneous nature of real estate properties, appropriate adjustments are usually
required to allow for any qualitative and quantitative differences that may affect the
price likely to be achieved by the Subject Property under consideration. These
adjustments are typically made in the form of premium and/or discount factors for
various property attributes, which affect the value. This method demonstrates what
buyers have historically been willing to pay (and sellers willing to accept) for similar
properties in an open and competitive market and is particularly useful in estimating
the value of the land and properties that are typically traded on a unit basis. This
method is a fair estimate of the prevailing prices.

2. Depreciated | Replacement cost method is based on the construction cost of assets. The cost to be
Replacement | estimated is the cost of construction as per the construction status at the valuation
Cost Method | date. This is based on inspection of the facility. Appropriate depreciation rates are

applied based on schedules given under the Indian Companies Act. This is generally
used for estimating the Market Value of only the built components.

4, Discounted This method is based on the present value of the future receivable net income from
Cash Flow the current operational leases / revenues. The current revenues and the future
Method achievable revenues derived from the operational project components of the Subject

Asset would be adjusted for the outgoing expenses to derive 10-year cash flows. The
same is then discounted at an appropriate discounting rate linked with risk adjusted
discounting factor to estimate the market value for the operational project
components. This method is sometimes referred to as ‘Rent Roll' method as well.

Approach and Method Adopted for Estimating Market Value of the Subject Asset
Client has indicated that they will have 100% (one hundred percent) ownership, rights and interests in Subject
Property and all existing leases on the Subject Property will continue without any changes, and one proposed
lease to be confirmed in the normal course of business, as confirmed by Client, on a future date conditional on
execution of all documents as indicated in the LOI and prior to listing of Propshare Celestia SMREIT. Since the
real estate industry is dynamic and is influenced by various factors (such as existing supply, demand-supply
dynamics, quality of spaces, overall health of the economy, existing rent, future growth plans, etc.) at a particular
point in time, negotiated rent may tend to move away from the prevalent market rent over a period of time. It has
also been observed that the market rent for some properties or submarkets increases or decreases at a
significantly different rate from those agreed to in initial leases. These factors reinforce the need to review each of
these pending leases in isolation to estimate the intrinsic value of the Subject Property under review.

Considering the objective of this engagement and the nature of the real property involved (completed & operational
commercial office space), Income Approach entailing Discounted Cash Flow Method (basis term plus reversion)
is likely to reveal the market value estimate of the Subject Asset and has therefore been adopted while opining on
market value of the Subject Property. Market Approach has not been considered as there are no known recent
transactions, and/or instances of pre-leased commercial office spaces, at the scale and levels of rentals
considering the current ongoing leases in Subject Property. Cost Approach has not been considered as it is
typically adopted in the case of specialized real estate assets (such as industrial buildings) and replacement value
estimate of the built component is unlikely to capture the revenue generation potential of the Subject Asset. In
addition, IVS 2025 advises the use of Cost Approach only in cases where it is not possible to adopt the Market
Approach and/or Income Approach, which is not the case with Subject Property.

KZEN VALTECH PRIVATE LIMITED
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3 INVESTIGATION, NATURE AND SOURCES OF
INFORMATION

The Valuer physically visited the Subject Project, and Subject Property on 04 December 2025,
wherein the interiors and fit-outs were only visually inspected to review the condition of the
built component and the apparent state of their maintenance / upkeep.

Information related to state and structure of the relevant real estate market for the Subject
Property was sourced from the industry and market report prepared by Jones Lang LaSalle
Property Consultants (India) Private Limited (“JLL”), who were appointed by the Client to
undertake market research and portfolio analysis of the properties that are part of Propshare
Celestia SMREIT.

Subject Property-related information referred to for the valuation exercise has been provided
by the Client unless otherwise mentioned. The Valuer has assumed the documents to be a
true copy of the original. The proposed rent roll provided by Client has been cross-checked
with the typical current ongoing lease agreements provided by the Client to broadly check for
the lease covenants.

In addition, the Valuer relied on the following information and documents shared by the Client
with respect to the Subject Project and Subject Property:

= Scanned copy of Legal Opinion report prepared by CAM covering various aspects related
to title and dispute due diligence, review of LOI, and material litigations, among other
aspects

= Scanned copy of LOI along with Addendum dated 05 January 2026 that LO has confirmed
to be binding on both the Client and the CO, and which LO has confirmed will allow future
transfer of 100% ownership, rights, and interests in Subject Property to Client conditional
on execution of Transaction Documents indicated in the LOI, and current tenancies and
various lease deeds, including one proposed lease deed and mentioning site areas and
leasable areas.

» Latest Rent Roll for the Subject Property

= Scanned copies of current lease deeds and one proposed lease deed

= Scanned copies of sanctioned built-up plans, Fire NOC, and Environment Clearance,
among others (Please refer to Annexure — 4 for NOCs and Approvals received for the
Subject Project, Annexure — 2 for scanned copy of one of the sanctioned approved-for-
development building plans, and Annexures 2A — 2G for broadly identifying units of
Subject Property on each floor within the Subject Project.

Sources of Information that form the basis of Key Assumptions / Inputs used in the valuation
calculations: Information provided by Client, JLL Research, communications by industry
veterans (from JLL), market intelligence, Bloomberg, discussion with market participants,
market survey, site visits, and Management Representation.
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4 VALUATION CERTIFICATE

Subject Project

Subject Property
Address

Land Area

Brief Description

Valuation
Approach and
Method

Nature of Client’s
Ownership,
Rights and
Interests, in
Subject Property

KZEN VALTECH PRIVATE LIMITED

Project Celestia (Stratum@Venus Grounds)

Floors 2 (R209 to R214), 4 (426 to 430), 10 (C1016 to C1030), 13 (C1301 to C1315), 14
(C1401 to C1414), 15 (Entire Floor), 16 (C1616 to C1630), FP/CS/Plot No: 644/2 (R.S.
No. 182/P, 183/P, 185), Stratum@Venus Grounds, Nehru Nagar, Ahmedabad — 380015,
Gujarat, INDIA

Total land area of Subject Project as indicated by Client is ~9,754 sq.m. Client has
indicated that out of this total land area of Subject Project, they will be entitled to
proportionate undivided share, right, title and interest totalling to ~26,910 square feet or
~2,500 square meters in the Subject Project land together with 200 exclusive car parking
spaces along with rights to enjoy other utilities including garden, with common services
and facilities, all rights of easements, latent or patent, enjoyed or reputed to be enjoyed
in connection with the Subject Property including right to use the internal roads of Project
Celestia as is indicated in the executed LOI between Client and CO as indicated by Client
(please refer Annexure — 1 for relevant excerpts of this LOI along with the Addendum).

Subject Project and Subject Property are located in Nehru Nagar of Ahmedabad city with
frontage on and access from Surendra Mangaldas Road in the south-western quadrant
of Ahmedabad city, which is one of its established commercial markets. Subject Project
is located ~8.6 km from Kalupur Railway Station, ~3.7 km from Rajiv Nagar Metro Station,
and at a distance of approx. 15.0 km from Sardar Patel International Airport. Subject
Project and Subject Property are Grade A+ commercial office development that are
currently operational. Subject Property offers a total leasable area of approximately
2,07,838 sq.ft. spread over 7 (seven) floors (out of G+16 upper floors that constitute the
Subject Project). Subject Project has good frontage along two access roads, while access
to Subject Property is through one (1) entrance (through the side access road) and one
(1) exit (through the service lane to main access road). Subject Project is predominantly
surrounded by retail and office spaces followed by residential developments.

The estimate of Market Value is prepared considering following approach and method:
SI. No.

Asset Type Valuation Approach and Method Adopted

1. Completed and
Operational

Income Approach considering Discounted Cash
Flow Method entailing Term + Reversion

Client has confirmed that the underlying land of Subject Project is on freehold basis.
Further, Client has represented that as of the date of this opinion on market value, Subject
Property is not currently owned by the Client as of the date of this opinion on market value,
but Client will have 100% rights and interests in the Subject Property in future conditional
on execution of all documents as indicated in the LOI. Client has further confirmed that
current lease deeds will devolve to Client as the owner on a future date but prior to listing
of Propshare Celestia SMREIT, including 1 (one) recent lease deed that has been signed
on October 2025 as indicated by Client.

Floor Leasable Area | Current Contracted Rent as of 30 September 2025 | Current
(sq.ft.) (INR psft per month) Owner
16 28,917 79.9
10 26,028 77.2 Venus
2 35,780 66.2 Infrastructure
15 55,431 83.9 g
Developers
13 28,584 72.5 Private
14 21,527 72.5 Limited
4 5,571 68.0
TOTAL 2,07,838 76.0
* Lease signed in Oct 2025 as confirmed by Client
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Valuer has not measured the areas of each floor as it was physically not possible owing to access
constraints to various parts of the Subject Property, since tenants have confidential operations for which
visitation is not allowed to outsiders. Further, Valuer is not a surveyor, and measurement of Subject
Property is outside the scope of Valuer's services under this engagement. Valuer has assumed that the
leasable area indicated in the LOI and rent roll provided by Client are correct, accurate, and reliable.
Readers of the report are advised to contact the Client for more authentic information on this aspect

and/or commission their independent physical surveys.

Readers of this report are advised that there are special and significant assumptions
made by the Valuer indicated in various parts of this report, and in the event these
assumptions, including that of Client likely to have 100% (one hundred percent)
ownership, rights and interests in the Subject Property at a future date, are found to be
invalid and/or incorrect, then this opinion on market value of Subject Asset will stand
voided, cancelled, and withdrawn.

INR2,078,380,000/- (Indian Rupees Two Billion Seventy Eight Million Three Hundred
Eighty Thousand Hundred), as represented and confirmed by Client.

Given that this is the first opinion on market value of Subject Asset by the Valuer, there
are no historical valuation figures to present in this opinion on market value report.

Commercial (Built-Up Area)- INR 50,250/- per sq.mt. as on 30t September 2025

30 September 2025
04 December 2025

No, as indicated by Client

INR2,503,460,000/- (Indian Rupees Two Billion Five Hundred Three Million Four
Hundred Sixty Thousand)

Note: Opinion on market value presented in this report is subject to following facts and Special
and Significant Assumptions, and is based conditionally on LO (please refer Annexure — 7 to
this Report), and LOI including Addendum (please refer Annexure — 1 to this Report for
relevant excerpts of the LOl including the Addendum) which LO and Client have confirmed to
be binding on both Client and CO, and will allow Propshare Celestia SMREIT to have 100%
rights and interests in the Subject Asset in future:

a) LO and Client have confirmed that Client and/or Propshare Celestia SMREIT are not the
owners of Subject Asset as on the date of this opinion on market value,

b) LO and Client have represented that LOI including the Addendum has been signed
between the CO and Client which sets out the broad terms and conditions of the
transaction/sale of Subject Property and Subject Asset, which will happen at a future
date,

¢) LO and Client have further represented that basis this LOI, Client or Propshare Celestia
SMREIT, will become the complete owner of the Subject Property, and will have 100%
(one hundred percent) rights, ownership, and interests in the Subject Property,
conditional on signing of subsequent “Transaction Documents”, which in this LOI have
been indicated to be:

i.  Sale Deed for conveying ownership of Subject Asset from CO to Client,

ii. Tripartite Deed of Attornment / Deed of Adherence to be signed between CO, Client,
and current tenants on the Subject Asset (if applicable), and

fii. Any other documents, etc.

d) LO and Client have additionally represented that post execution of the aforesaid
Transaction Documents, Propshare Celestia SMREIT / Client will become the sole,
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undisputed, primary, and exclusive beneficiary of all cash flows from the Subject
Property and Subject Asset.

e) LO and Client have confirmed that no fresh leases will be signed with the existing
tenants and that post signing of the Tripartite Deed of Attornment / Deed of Adherence
between CO, Client, and current tenants, all cash flows, including rentals, CAM, property
maintenance expenses, etc. will all flow to the Client / Propshare Celestia SMREIT and
nothing to the CO.

f)  LO and Client have also confirmed that the current lease details as provided in LOI and
the current lease agreements, which are currently in force with respect to the Subject
Property and Subject Asset, will continue unchanged after Client / Propshare Celestia
SMREIT has become the sole owner of the Subject Asset post execution of the
Transaction Documents.

g) Client has confirmed that that there are currently two loans existing on the Subject
Property, one from HDFC Bank and the other from Kotak Mahindra Bank, which will be
retired before Propshare Celestia SMREIT s listed. Client and LO have further
confirmed that there are no other arrears and/or payments due to any entity and/or
individual, anywhere in the world, and neither government authority(ies) nor banks nor
financial institutions nor any other creditor(s) have any charge on the title, ownership,
rights, and interests of the reference-cited Subject Property, it can be freely transacted
without any encumbrances and/or restrictions in the open market, and there are no
onerous aspects that may pertain to the legal ownership of Client / Propshare Celestia
SMREIT in future with respect to the reference-cited Subject Property that may hinder
and/or obstruct its free and unrestricted sale in the open market.

Readers of the report are hereby advised that the aforementioned opinion on market value of
the Subject Asset is contingent and based on LO and LOI, which the Valuer has considered
upon Client’s confirmation, with respect to Client’s / Propshare Celestia SMREIT’s future
ownership, rights, and interests in the Subject Property, among other aspects stated in the LO
and LOI, such as persistence of existing leases and lease covenants. In the event that the LO
and LOI with respect to ownership, rights, and interests, liens, encumbrances, debt, and
persistence of existing leases and lease covenants among other aspects related to and in the
Subject Property along with Client’s representation(s) on LOI, is not valid and/or defective as
on the date of this opinion on market value and Client / Propshare Celestia SMREIT will have
no or limited ownership, rights, and/or interests in the Subject Property as on date of this
opinion on market value, then this opinion on market value of Subject Asset will be rendered
invalid, voided, and will stand cancelled, and is not to be considered for any purposes,
including those as indicated in this report.

Readers of this report are also advised that these Special and Significant Assumptions
indicated in this report are not exhaustive in nature and are to be read in conjunction with and
context of this entire report. Opinion on market value of Subject Asset presented in this report
is subject to the all Special and Significant Assumptions along with other caveats, disclaimers,
disclosures, among other commentary, presented in various parts of this Report.

Matters Affecting  Please refer to Chapters 5 and 7 of this Valuation Report, and sub-point 15 on Page 14
the Subject Asset of this report.

and its Value

Assumptions, This Valuation Report is provided subject to significant and special assumption(s),
Disclaimers, assumptions, disclaimers, limitations and qualifications detailed throughout this report,
Limitations and which are made in conjunction with those included within the Assumptions, Limitations &
Qualifications Qualifications section located within this report. Reliance on this report and extension of

Valuer's liability is conditional upon the reader’s acknowledgement and understanding of
these statements. This Valuation is for the use of the party to whom it is addressed and
for no other purpose. No responsibility is accepted to any third party, who may use or rely
on the whole or any part of the content of this Valuation Report. The Valuer has no
pecuniary interest that would conflict with the proper valuation of the Subject Asset.
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Prepared by KZEN VALTECH PRIVATE LIMITED (IBBI/RV-E/05/2022/164)
Represented through its Director.
Mr. Sachin Gulaty FRICS FIV FIIA
IBBI/RV/02/2021/14284

Name: Sachin Gulaty FRICS FIV FIIA
Designation: Director
Valuer Registration No.: IBBI/RV/02/2021/14284
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5 SUBJECT PROPERTY ANALYSIS

5.1 DETAILS OF THE SUBJECT PROJECT AND SUBJECT PROPERTY
Table 5.1 below presents details of the Subject Project and Subject Property.

Table 5.1: Details of the Subject Project and Subject Property

DETAILS OF PROJECT
Subject Property Project Celestia
Subject Property Floors 2 (R209 to R214), 4 (426 to 430), 10 (C1016 to C1030), 13 (C1301 to C1315),
Address 14 (C1401 to C1414), 15 (Entire Floor), 16 (C1616 to C1630), FP/CS/Plot No: 644/2

(R.S. No. 182/P, 183/P, 185), Stratum @ Venus Grounds, Nehru Nagar,
Ahmedabad, Gujarat 380015

Land Area Total land area of Subject Project as indicated by Client is ~9,754 sg.m. Client has
indicated that out of this total land area of Subject Project, they will be entitled to
proportionate undivided share, right, title and interest totalling to ~26,910 square
feet or ~2,500 square meters in the Subject Project land together with 200 exclusive
car parking spaces along with rights to enjoy other utilities including garden, with
common services and facilities, all rights of easements, latent or patent, enjoyed or
reputed to be enjoyed in connection with the Subject Property including right to use
the internal roads of Project Celestia as is indicated in the LOI between Client and
CO as indicated by Client (please refer Annexure — 1 for relevant excerpts of this
LOI along with the Addendum).

Total Leasable Area Total leasable area of 2,07,838 sq.ft. on Floors 2 (R209 to R214), 4 (426 to 430),
10 (C1016 to C1030), 13 (C1301 to C1315), 14 (C1401 to C1414), 15 (Entire Floor),
16 (C1616 to C1630)

Access Subject Project is accessible through service road to Surendra Mangaldas Road on
the northern aspect being the main access road, and through the west by internal
road connecting to service road of Surendra Mangaldas Road.

Frontage Subject Project enjoys excellent frontage along the primary access road (Surendra
Mangaldas Road).

Shape and Visibility Regular in shape. Relatively flat terrain. Excellent visibility from access roads.
Subject Project is a two-side open property.

Approval Status Subject Project, and Subject Property have all requisite approvals in place as
confirmed by the Client.
Age of Subject ~3.5 years, as confirmed by Client
Project and Subject
Property
INFRASTRUCTURE
Water Supply, Available within the Subject Project, and to Subject Property

Sewerage & Drainage

Power & Available within the Subject Project, and to Subject Property
Telecommunication
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LOCATION OF THE SUBJECT PROJECT

Subject Project and Subject Property are located in Ambawadi, which is in the south-western
quadrant of Ahmedabad city with frontage on and access from Surendra Mangaldas Road,
which is one of its most established commercial markets. It is located approx. 8.6 km from
Kalupur Railway Station and at a distance of approx. 15.0 km from Sardar Patel International
Airport.

Map 5.1: Location of the Subject Project Site with respect to Ahmedabad City

Source: Real Estate Market Research & Analysis; JLL, December 2025

Distance and accessibility to the Subject Project from major landmarks in the city is given
below:

Table 5.2: Distance of the Subject Project from Major Landmarks of Ahmedabad City

Location / Landmark Approximate Distance from Subject Project
(km)
Kalupur Railway Station 8.6
Sardar Patel International Airport 15.0
Golden Quadrilateral Road 16.5
S G Highway 3.6

Source: Valuer's Analysis; December 2025
DESCRIPTION OF THE SUBJECT PROJECT AND ITS SURROUNDINGS

Subject Property is strategically positioned in Ambawadi, a prominent and centrally located
commercial and residential hub in Ahmedabad. Its prime location, being near Chimanlal
Girdharlal Road (C.G. Road), provides exceptional connectivity to Ahmedabad's Central
Business District (CBD) and other key commercial zones like the S.G. Highway corridor.

As a modern landmark commercial office development, the property is designed to cater to
premium corporate clients seeking a prestigious address. The immediate vicinity is
characterized by a high density of commercial establishments, financial institutions, and high-
street retail, thereby strengthening its position as a core business location. The area is well-
served by the Ahmedabad Municipal Transport Service (AMTS) and the Janmarg BRTS
network, with the operational Ahmedabad Metro further enhancing connectivity across the
City.

KZEN VALTECH PRIVATE LIMITED -23-



Valuation Report | Stratum @ Venus Grounds, Ahmedabad

The property benefits immensely from the well-established and affluent social infrastructure
of Ambawadi. It is surrounded by premium restaurants, major banks, luxury hotels, and
reputable healthcare facilities. This robust ecosystem makes it a highly desirable location for
businesses aiming to provide convenience for both employees and clients. Venus Stratum
stands as a prime commercial asset within Ahmedabad's dynamic real estate landscape,
appealing to companies looking for modern amenities within a mature, high-value micro-

market.

Map 5.2: Indicative Location of Subject Project and its Surrounding Developments

Source: Real Estate Market Research & Analysis; JLL, September 2025

5.4 DESCRIPTION OF THE SUBJECT PROPERTY

Following table presents key Subject Property-specific information.

Table 5.3: Key Subject Property-Specific Information

Particulars

Description

Full Legal Name of the Client

PropShare Investment Manager Private Limited

Nature of Client’s interest in
Ownership, Rights and
Interests

Client has confirmed that the underlying land of Subject Project is on freehold
basis. Further, Client has represented that as of the date of this opinion on
market value, Subject Property is not currently owned by the Client as of the
date of this opinion on market value, but Client will have 100% rights and
interests in the Subject Property in future conditional on execution of all
documents as indicated in the LOI. Client has further confirmed that current
lease deeds will devolve to Client as the owner on a future date but prior to
listing of Propshare Celestia SMREIT, including 1 (one) recent lease deed that
has been signed on October 2025 as indicated by Client.

Land Extent

Total land area of Subject Project as indicated by Client is ~9,754 sq.m. Client
has indicated that out of this total land area of Subject Project, they will be
entitled to proportionate undivided share, right, title and interest totalling to
~26,910 square feet or ~2,500 square meters in the Subject Project land
together with 200 exclusive car parking spaces along with rights to enjoy other
utilities including garden, with common services and facilities, all rights of
easements, latent or patent, enjoyed or reputed to be enjoyed in connection

KZEN VALTECH PRIVATE LIMITED
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Particulars Description
with the Subject Property including right to use the internal roads of Project
Celestia as is indicated in the LOI between Client and CO as indicated by Client
(please refer Annexure — 1 for relevant excerpts of this LOI along with the
Addendum).
Asset Type Commercial strata office space
Sub-Market Ambawadi

Approved and Existing Usage

Commercial office, as of 30 September 2025

Current Status Completed and Operational, as of 30 September 2025

Approvals Status Subject Project and Subject Property have all requisite approvals in place as of
30 September 2025 as confirmed by the Client.

Tenure Freehold, as indicated by Client and confirmed by LO, which was provided by

Client to Valuer.

Age of the Building

~3.5 years, as indicated by Client

Leasable Area 2,07,838 sq.ft., as of 30 September 2025

Completed Area 2,07,838 sq.ft., as of 30 September 2025

Occupied Area 2,07,838 sq.ft, as of 30 September 2025

Committed Area 2,07,838 sq.ft., as of 30 September 2025

Developable Area Total leasable area within Subject Project is ~7,90,012 sq.ft., out of which
Subject Proeprty has leasable area admeasuring ~ 2,07,838 sq.ft., all of which
is developed and operational. Client has confirmed that both Subject Project
and Subject Property are completed and at present, there is no future
development available and/or planned for the Subject Property.

Occupancy " 97.3%, as of 30 September 2025

Committed Occupancy

100%, as of 30 September 2025

Number of Tenants

7 (considering individual leased spaces on different floors in the Subject

Property) or 4 (unique tenants out of which 2 are currently occupying multiple
spaces under multiple leases, 1 currently occupying single space under single
lease in the Subject Property and 1 tenant who has recently signed the lease
in Oct 2025 as confirmed by Client in December 2025), as of 30 September
2025

Note:
' Occupancy refers to proportion of area leased, which is actively occupied by the tenants/occupiers
2 Committed occupancy also includes area, which has been pre-leased to tenants/occupiers

SUBJECT PROPERTY INSPECTION

Subject Project is the larger campus spread across one tower that is completed and
operational, as on the date of inspection by the Valuer. Subject Project, and Subject Property
were inspected by the Valuer on 04 December 2025 during which time Valuer was
accompanied by Client’s representatives, Mr. Suraj Amin (+919769779346), and Mr. Sahil
Vamija (+919408848118; sahil.vamija@jll.com); and Mr. Nikunj Vasani (+919601676919;
nikunj.vasani@betterhomemgmt.in), who was the CO’s representative. The inspection
comprised limited and restricted visual inspection of the interior space of Subject Property, fit-
outs and fixtures, and key utility areas like HT and LT Electric Room, DG Power Back up, Fire
and Water Pump Rooms, and STP, among others that are supporting the Subject Project and
Subject Property. Client has confirmed that they have undivided share in the ownership of
various plant and machinery utilities (as indicated in Annexure — 3 to this report) and utility
areas that support the Subject Property. Common areas within Subject Project and open areas
associated with Subject Project were also visited. Limited visual and restricted inspection of
the Subject Property did not reveal any cause of concern with no visible signs of any disrepair
or poor maintenance. Utility areas also appeared to be well maintained. No instances of any
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waterlogging or water accumulation were observed during this limited visual inspection. This
limited visual inspection of Subject Property and Subject Project did not comprise any
structural survey, technical/engineering review or safety audit and the assessment of the
condition of Subject Project, of which Subject Property is a part, as this is not within Valuer’s
scope of work under this engagement. This and subsequent pages in this report presents
visuals/photographs of various parts of the Subject Project and Subject Property.

Entry to Subject Project from side access Service Road next to Subject Project along
road that connects to main access road with main access road (Surendra Mangaldas
(Surendra Mangaldas Road) Road)
Main Access Road (Surendra Mangaldas View of Side Access Road to Subject Project

Road) to Subject Project

View of Ground Floor Entrance to Subject Ground Floor Entrance Lobby for Subject
Property; RV-LB with Client and CO Property
Representatives
View of entry to East Wing of Subject Project View of entry to West Wing of Subject Project
at Ground Floor of Subject Project at Ground Floor of Subject Project
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View of 2nd Floor Lift Lobby (part of Subject
Property)

View of 10th Floor Lift Lobby (part of Subject
Property)

View of 14th Floor Lift Lobby (part of Subject
Property)

View of 16th Floor Lift Lobby (part of Subject
Property)
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View of 13th Floor Lift Lobby (part of Subject
Property)

View of 15th Floor Lift Lobby (part of Subject
Property)

View of Common Area on 4th Floor (part of
undivided share of Subject Property)
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Internal View of LT Room in Subject Project View of DG Sets Yard at Subject Project
View of transformers at Subject Project Electric Vehicle Charging Bays at Subject
Project
Internal View of Water Pump Room in Subject Internal View of Fire Pump Room in Subject
Project Project
Internal View of STP in Subject Project View of Basement Parking in Subject Project
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View of Solar Panels on Terrace of Subject Project Internal View of Common Area on 4th Floor of
(provided by Client as Solar Panels on Terrace of Subject Project
Subject Project were not easily accessible)

External View of Subject Project RV-LB with Client Representative

OTHER RELEVANT INFORMATION: SUBJECT PROJECT AND SUBJECT
PROPERTY

Site Services and Finishes

Subject Property, including common areas and key utility areas such as LT Electric Room,
Water and Fire Pump Rooms, STP, Lift Panel (no Lift Machine Room as indicated by Client
and CO Representatives on site), were visually inspected though in a limited and restricted
manner. During the property visit, CO Representative indicated, and confirmed by Client, that
only a small area of the Subject Project is airconditioned by CO with tenants relying on their
own air-conditioning equipment, and there is no central air-conditioning / HVAC chiller plants
and/or water/air-cooling towers in the Subject Project. As per visual survey, there was no
concern related to finishes and site services. The campus is well maintained with proper
landscaping in common areas.

Condition and Repairs

Subject Property, and open areas within the Subject Project were observed to be in good
condition. The inspection of key utility areas was done on a sample basis, and it did not reveal
any cause of concern or poor maintenance in any of the areas. Hence, no major building repair
works are expected to be required except periodic general testing of plants and machineries.

Environmental Considerations

Valuer has not carried out any investigations or tests or been supplied with any information
from the Client or from any relevant expert that determines the presence or otherwise of
pollution or contaminative substances in the Subject Property and/or in any other part of the
Subject Project (including any ground water).
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For the purpose of assessing the vulnerability of the Subject Project and Subject Property to
any natural or induced disaster, the location of the Subject Project, of which Subject Property
is a part, with respect to risks pertaining to earthquakes, high winds/cyclone and flooding was
studied. Bureau of Indian Standards (“BIS”), in November 2025, has revised Ahmedabad city
(where the Subject Project is located) to be in Seismic Zone — IV (earlier Seismic Zone — IlI),
which is considered an earthquake-sensitive zone. At this point of time, Client has not provided
any structural engineer’s report that indicates need for structural upgradation of Subject
Project. Valuer has, therefore, on Client’s instruction, not considered any potential costs that
may be entailed with respect to this structural upgradation of Subject Project, if necessary and
required. Ahmedabad faces low risk in terms of high winds or cyclones too. Subject Project is
not likely to face any higher risk than the overall risk profile of the city. Subject Project and
Subject Property appear to be topographically located at a relatively higher elevation
compared to their immediate surroundings, indicating low risk of micro-flooding and/or
sustained water logging. Further, no hazardous activity was noted in vicinity of the Subject
Project and Subject Property, which may expose it to any man-made disaster.

Option or Pre-Emption Rights and Encumbrances

Unless disclosed and recorded by the Client, the Subject Project and Subject Property are
considered to possess a good and marketable title and are free from any unusually onerous
encumbrances with no option or pre-emption rights in relation to them except for those created
in favor of the lenders or as specified below, based on Client's representation. Valuer has not
checked and verified the title of the Subject Project, Subject Property, and Subject Asset, as
this is not within the purview and scope of Valuer's work under this engagement.

Revenue Pendencies

On the basis of LO and discussion with the Client, there are no revenue pendencies including
local authority taxes and/or any compounding charges associated with the Subject Project,
and Subject Property. No independent verification of this has been made from revenue
authorities and reliance has been made on the Client information for the same.

Material Litigation

Based on discussions with the Client and LO, there are no major material litigation including
tax disputes other than the litigation disclosed to the Valuer, relating to the Subject Project,
and Subject Property that may adversely impact the opinion on market value of the Subject
Asset. Please refer to Annexure — 9 to this report for more information with respect to material
litigations with respect to Subject Property as provided by Client to Valuer.

TENANCY ANALYSIS

Tenant Profile of Tenants in Subject Project

As on 30 September 2025, Subject Property comprises of a total leasable area of about
2,07,838 sq.ft., located in Subject Property from Floors 2 (R209 to R214), 4 (426 to 430), 10
(C1016 to C1030), 13 (C1301 to C1315), 14 (C1401 to C1414), 15 (Entire Floor), 16 (C1616
to C1630) (out of G+16 upper floors which constitute the Subject Project), breakdown of which
is as follows.

Table 5.4: Tenants Arranged as per Leasable Areas*

Si. No. Tenant Leasable Area (Sq Ft)
1 Tenant 01 90,725

2 Tenant 03 56,111

3 Tenant 02 55,431

4 | Tenant 04 (lease signed in Oct 2025 as confirmed by Client) 5,571
Total 2,07,838
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Source: Analysis of Client-provided rent roll, as of 30 September 2025
Note*: Includes contracted areas for which rent may start at a future date

Tenants as per gross rents are listed below:

Table 5.5: Tenants as per Gross Rentals

SL. NO. TENANT SHARE OF GROSS RENTALS (%)
1 Tenant 01 42%

2 Tenant 03 30%

3 Tenant 02 26%

4 | Tenant 04 (lease signed in Oct 2025 as confirmed by Client) 2%

Total 100.0%

Source: Analysis of Client-provided rent roll, as of 30 September 2025
Note*: Includes contracted areas for which rent may start at a future date

Escalation Analysis

Following is the lease rent escalation derived basis rent roll provided by Client as of 30
September 2025 and shared with Valuer:

FLOORS FY26 FY27 FY28 FY29 FY30 FY31 FY32 ESCALATION
2nd 65.9 69.2 72.7 76.3 80.1 84.2 88.4 | 5% every year
4th 68.0 68.0 68.0 72.6 78.2 78.2 83.5 | 15% every 3 years
10th 78.9 82.9 87.0 914 96.0 100.7 105.8 | 5% every year
13th 73.7 79.8 79.8 81.1 87.7 87.7 89.2 | 10% every 3 year
14th 72.5 79.1 79.7 79.7 87.1 87.7 87.7 | 10% every 3 year
15th 82.6 86.7 91.1 95.6 100.4 105.4 110.7 | 5% every year
16th 78.3 82.3 86.4 90.7 95.2 100.0 105.0 | 5% every year

Note: Above rentals mentioned are average rental in INR per sq.ft. per month for the entire Financial Year

Lock-In Period Expiry Analysis

WALIE (weighted average lock-in expiry) of the Subject Property is estimated to be approx.
1.64 years. Graph below presents proposed occupied area lock-in expiring between FY2025-
26 to FY 2028-29:

Lock-in Expiry
1,40,000
—. 1,20,000
1,00,000
80,000
60,000
40,000 31,599

20,000 _ -
0

FY26 FY27 FY28 FY29
Years

1,20,128

56,111

Leasable Area (sq.ft

m | easable Area (sq.ft)
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Note: As of 30" Sep 2025

Lease Expiry Analysis

WALE (weighted average lease expiry) of the Subject Property considering existing tenancies
at Subject Property is 7 years. Graph below presents proposed occupied area expiring
between FY 2027-28 to FY 2035-36:

Leasable Area Expiry
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Note: As of 30" Sep 2025

Occupancy Profile

100% occupied by four tenants, including three managed-office operators — Smartworks
Coworking Spaces Private Limited, EFC Limited (both publicly listed) and Paragraph
Khajanchi Business Centre LLP (one of the top five co-working operators in Ahmedabad in
terms of operational seats) — and Ericsson, Swedish based listed telecommunications MNC.

Lessees as managed office providers and co working space operators have established
managed office facilities at Project Celestia for a diversified base of 10 occupiers, comprising
three Fortune Global 500 companies — [Accenture/Global Consulting company], [Siemens
Healthineers /Global Medical Technology company] & [BASF/Global Chemical company], one
Fortune 500 company — [Kraft Heinz/US-based Multinational FMCG]. Other notable occupiers
include Tech Mahindra [Indian IT/ITeS Multinational], AON[US based Leading Professional
Services Firm], Federal Bank [Indian Private sector bank], Moglix [Indian B2B e-commerce
platform], AdvaRisk [Risk Management & Financial analytics solutions provider] and Knowcraft
Analytics [Data Analytics & business intelligence firm].
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MARKET SCAN OF THE CITY AND THE MICRO-
MARKET

6.1

6.2

INTRODUCTION

The valuation exercise takes into account the market performance and various other indicators
that are relied upon the industry report which has been prepared by Jones Lang LaSalle India
Property Consultants, who are appointed as an independent consultant by the Client.

EvoLUTION OF AHMEDABAD OFFICE MARKET

Ahmedabad, the largest city in Gujarat with a population of ~8.85 million, stands as a dynamic
economic powerhouse in Western India. Renowned for its entrepreneurial spirit and rich
cultural heritage, Ahmedabad is rapidly gaining recognition as a key business, education, and
real estate destination. Within Gujarat, Ahmedabad has emerged as one of India's fastest-
growing urban and commercial centres, supported by a strong and well-planned infrastructure
ecosystem. This growth trajectory has been significantly enabled by 25 years of stable
governance in Gujarat, which has powered a 2.9x rise in government investment and
cumulative FDI equity inflows of USD 44.9 bn from October 2019 to March 2025 — establishing
Gujarat as one of India's most business-ready state.

Figure 1 Capex in Gujarat, INR bn

3,623

1,244

FY00 - FY14 FY15-FY25

Source: DPIIT, RBI, JLL Research

Over the past decade, the city has benefited from sustained investment in roads, transit
systems, industrial corridors, and urban amenities, positioning it as a highly attractive
destination for businesses, global capability centres (GCCs), and Grade A+/A real estate
development. As a prominent city developing into a major metropolitan hub, Ahmedabad
offers the perfect blend of urban amenities and growth potential that appeals to both
businesses and residents seeking opportunities beyond India's top seven office markets.
The city's transformation has been anchored by strategic infrastructure development that has
created multiple growth corridors. The major commercial arteries include SG Highway
(Sarkhej-Gandhinagar Highway), which emerged as the primary IT and commercial spine, CG
Road serving as the retail and commercial heart, and Ashram Road connecting key business
districts. SG Highway's evolution as Ahmedabad's premier office destination began in the
early 2000s, driven by the availability of large land parcels suitable for campus-style
developments and continuously improving connectivity infrastructure.

Ahmedabad is home to GIFT City (Gujarat International Finance Tec-City), India's first
operational smart city, spread across approximately 886 acres and serving as the
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headquarters for IFSCA (International Financial Services Centres Authority). Launched in
2015, GIFT City was envisioned as a global financial and IT services hub offering world-class
infrastructure, regulatory support, and tax incentives. This development has attracted
multinational corporations, banks, and financial institutions, positioning Ahmedabad as an
emerging fintech destination.

Guijarat's IT Policy initiatives have transformed Ahmedabad from a textile-centric economy to
a diversified commercial hub. The current IT/ITeS Policy Gujarat (2022-27), effective until
March 31, 2027, offers monthly incentives for IT/ITeS establishment setup, creating
competitive advantages for companies setting up offices in the city. The sustained policy
support has positioned Ahmedabad as an increasingly attractive destination for technology
companies, driving robust occupier interest in the city's office market.

Table 6.1: Key financial incentives under Gujarat IT-ITeS Policy (2022-2027)

Incentive Type

Flex/co-working
space rental
support

New hire bonus

Employee benefits
reimbursement

What Companies Get

Financial assistance for office

rental costs when using co-
working/flex spaces

One-time cash incentive for
each new local employee
hired and retained for a
minimum period of 1 year

Foreligible units, government

reimburses company's
mandatory EPF contribution
for employees

Benefit Amount

Years 1-2: Government
pays 50% of monthly rent
Years 3-5: Government
pays 25% of monthly rent

50% of the employee's one
month CTC

Female employees: 100%
of company EPF
contribution reimbursed
Male employees: 75% of
company EPF contribution

Eligibility & Limits
Maximum Support:
INR 10,000 per
employee seat/month
(Years 1-2)

INR 5,000 per employee
seat/month (Years 3-5)
Maximum per
employee:

INR 50,000 for male
employees

INR 60,000 for female
employees

Calculation basis: Up to
12% of employee's
basicsalary+ DA+
retentions

reimbursed

Infrastructure development has been a key catalyst, with projects like the Ahmedabad Metro
(operational since 2019), BRTS (Bus Rapid Transit System), ring road development, and
airport expansion significantly improving connectivity. The upcoming bullet train project
connecting Ahmedabad to Mumbai is expected to further enhance the city's commercial
attractiveness. Additionally, Ahmedabad is one of India's most affordable major cities, which
combined with quality institutions like IIM Ahmedabad and growing job opportunities, is driving
strong talent migration and fuelling demand in the office real estate market.

In parallel, the 2030 Commonwealth Games has triggered a massive build-out of world-class
sports and civic infrastructure. The proposed Sardar Vallabhbhai Patel Sports Enclave
(SVPSE), along with associated venues (aquatics, indoor arenas, athlete village, training
facilities), hotel & hospitality expansion, improved airport terminal capacity, and city-wide
urban upgrades, are expected to accelerate economic activity, job creation and urban
liveability, further enhancing the city’s appeal for both businesses and residents.

Table 6.2: Ahmedabad Demographic and Economic Profile, 2024

GDP (2023: current prices) USD 68 billion
Population 8.85 million
Literacy Rate 88.29%
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Median Age Group 25-29 years

No. of households 1.17 million

Source: World Population Review, Census 2011, JLL Research

Table 6.3: Office Market Snapshot (As of 30th September 2025)

Stock, Mn Sq Ft 16.12 (1.8% Of Overall India Stock)
Vacancy, % 10.5

Net Absorption, mn sq ft 5.1 (2.9% of overall India absorption)

(2022 - 9M 2025)

Gross Leasing, mn sq ft
(2022 - 9M 2025)
Average Rent, INR/sq 58.2
ft/month

Source: JLL Research, Q3 2025

5.7 (2.3% of overall India leasing)

6.3 AHMEDABAD INFRASTRUCTURE OVERVIEW

Ahmedabad's infrastructure provides a competitive advantage, centred on an integrated muilti-
modal transport ecosystem that mitigates the congestion challenges common in India's top
seven office markets. The city offers connectivity through an arterial and ring road network,
anchored by the SP Ring Road and the Sarkhej—Gandhinagar (SG) Highway. This road
network is enhanced by flyovers that ensure smooth traffic flow and predictable travel times,
evidenced by the consistent 40-minute commute between Ahmedabad and Gandhinagar.
Ahmedabad was the first Indian city to implement a Bus Rapid Transit System (BRTS) at
scale, which is now integrated with the Ahmedabad Metro's east-west and north-south lines,
enhancing intra-city mobility and decongesting major commercial corridors. The upcoming
Mumbai—Ahmedabad High-Speed Rail Corridor (Bullet Train) will establish the Sabarmati
terminal as a multi-modal hub integrating high-speed rail, metro, BRTS, and regional
networks. This development is expected to improve regional connectivity, unlock new
commercial districts, and catalyse long-term economic activity across the city, positioning
Ahmedabad as a business hub attractive to both corporations and residents.

Figure 2 Infrastructure of Ahmedabad

Road Network Road Network

KZEN VALTECH PRIVATE LIMITED

SPRing Road —]i— Ahmedabad —o}—
] Gandhinagar Rd -]
SG Highway Science city - SolaRd  —[ |—
132 Ftring road Bopal - Satellite - SM
Ashram Road Road
Rakhial Odhav Road
CG Road
Vivekanad Road
Riverfront road E|
National Expressway
Sarkhej-Narol- —}— -1
Naroda Rd -] ?(
o
Infrastructure
g I

Ahmedabad Junction Railway Station

Sardar Vallabhbhai Patel International Airport é

-35-



6.4

Valuation Report | Stratum @ Venus Grounds, Ahmedabad

CLASSIFICATION OF OFFICE STOCK

Ahmedabad has established itself as a significant commercial centre in Western India, with
Grade A office stock of 16.1 mn sq ft that underscores the city's evolution as a business
destination. The market demonstrates healthy fundamentals with a vacancy rate of 10.5%,
reflecting consistent occupier demand supported by a diverse property mix of traditional strata
developments and an expanding portfolio of non-strata buildings that cater to varied corporate
requirements. A significant acceleration in development activity is underway across
submarkets with large-scale projects scheduled for delivery from 2026 onwards, representing
a marked departure from the modest annual additions witnessed historically.

The emergence of Gujarat International Finance Tec-City (GIFT City) has become a key
catalyst, enhancing Ahmedabad's commercial profile and contributing to sustained growth in
office infrastructure and occupier interest. The city presents compelling expansion
opportunities, driven by its established industrial foundation, access to skilled workforce, and
business-friendly environment, positioning Ahmedabad as an attractive destination for
domestic and multinational companies seeking to establish or expand their regional
operations.

Figure 3 Ahmedabad overall Grade A office stock (mn sq ft)
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Based on Quality

The Grade A+ segment represents 6.41 mn sq ft of Ahmedabad's total office inventory, with
a clear geographical concentration pattern. GIFT City accounts for most of this premium
category at 4.67 mn sq ft, while the remaining 1.74 mn sq ft of Grade A+ space is positioned
within the SBD micro-market. This distribution reflects the market's evolution toward
institutional-quality developments that meet the standards of sophisticated occupiers. The
Grade A+ segment is poised for continued expansion as occupier preferences increasingly
favour premium, technology-enabled office environments. This trend is being reinforced by
the ongoing pipeline of high-specification developments in GIFT City and other strategic
locations, underscoring Ahmedabad's growing attractiveness to corporations seeking modern,
high-quality office facilities.

Figure 4 Distribution of Ahmedabad office stock based on quality

Grade A

60.2%

Source: JLL Research, Q3 2025

Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These have been
identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth,
sustainability certifications and other relevant factors

6.5 KEY OFFICE SUBMARKETS: SNAPSHOT
Table 6.4: Overview of Ahmedabad’s office submarkets — Overall Grade A (As of 30th
September 2025)
STOCK, (MN SQ FT) VACANCY (%) AVERAGE RENT, NET ABSORPTION,
(INR/SQ FT/M) (MN SQFT)
2022 - 9M 2025

CBD 0.75 24.6 49.4 0.23
SBD* 8.69 3.3 57.3 2.89
Extended 1.47 13.2 48.5 043
SBD
PBD 5.20 19.6 63.8 1.50
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Table 6.5: Overview of Ahmedabad’s office submarkets — Grade A+ (As of 30th September
2025)

STOCK, (MN SQFT) | VACANCY (%) AVERAGE RENT, NET ABSORPTION,
(INR/SQ FT/M) (MN SQFT)
2019 - 2024
CBD - - - -
SBD* 1.74 1.7 65.0 0.96
Extended - - - -
SBD
PBD 4.67 14.2 64.8 1.44

Source: JLL Research, Q3 2025

*Property Share SM REIT submarket

Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These have been
identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth,
sustainability certifications and other relevant factors

Figure 5 Ahmedabad’s Office Market Definitions
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Ahmedabad’s Secondary Business District (SBD) encompassing Nehru Nagar, SG Road,
Prahladnagar, Sindhubhavan Road, Bodakdev, Vastrapur, and Satellite commands higher
rentals than the city’s CBD and East SBD, with average rents at INR 57.3 per sq ft/month
basis overall stock. The SBD’s strong occupier demand and concentration of high-quality
developments support this premium. However, SBD rents remain below PBD (INR 63.8 per
sq ft/month), primarily due to the presence of GIFT City within the PBD, which has a larger
concentration of top-tier, internationally benchmarked supply to the market. When comparing
the subset of Grade A+ developments, average rentals in SBD are marginally higher than
PBD.
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Figure 6 Ahmedabad Sub-market wise Grade A+ Average Rent (INR/sq ft/month) (As of 30th
September 2025)

65.0 64.8
SBD* PBD

Source: JLL Research, Q3 2025

*Property Share SM REIT submarket

Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These have been
identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth,
sustainability certifications and other relevant factors

Grade A+ vacancy in SBD Ahmedabad stands at a notably low 1.7%, which is ~1,250 basis
points lower than the PBD’s vacancy rate of 14.2%. This pronounced gap highlights the strong
occupier demand and limited availability of premium office space within the SBD compared to
other competing submarkets.

Figure 7 Ahmedabad Sub-market wise Grade A+ Vacancy % (As of 30th September 2025)

14.2%

1.7%
|

SBD* PBD
Source: JLL Research, Q3 2025
*Property Share SM REIT submarket
Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These have been
identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth,
sustainability certifications and other relevant factors

MARKET DYNAMICS - DEMAND, SUPPLY, VACANCY & RENTAL TRENDS

Ahmedabad's office market has exhibited consistent momentum and resilience. Net
absorption reached 2.0 mn sq ft in 2022, outpacing new supply additions and driving vacancy
rates down from 12.6% in 2022 to 8.8% in 2024. This performance reflects strong underlying
demand fundamentals, supported by sustained leasing activity across key sectors including
IT/ITeS, BFSI, consultancy, and co-working operators.

Despite moderated supply additions in 2023 and 2024, occupier demand remained robust,
maintaining market equilibrium and preventing significant vacancy fluctuations. Through the
first nine months of 2025, the market successfully absorbed 1.1 mn sq ft against 1.5 mn sq ft
of new completions, resulting in a stable vacancy rate of 10.5%. This balanced supply-demand
dynamic, particularly during a period of continued development activity, demonstrates
Ahmedabad's sustained appeal across diverse industry segments and reinforces its position
as an emerging commercial destination.
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Figure 8 New Supply, net absorption, and vacancy trends — Ahmedabad Overall Grade A
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Figure 9 New Supply, net absorption, and vacancy trends — Ahmedabad Grade A+
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Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These have been
identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth,
sustainability certifications and other relevant factors

Rental growth in Ahmedabad's office market during 2024 and into 2025 has been primarily
driven by the delivery of high-quality new supply in strategic locations. The SBD and CBD
submarkets recorded the most significant annual rent increases, reflecting strong occupier
demand for premium Grade A assets amid constrained availability in these established
business districts. From 2022 to 9M 2025, SBD rentals advanced from INR 45.4 to INR 57.3
per sq ft per month, while CBD rents increased from INR 38.0 to INR 49.4 per sq ft per month.
Extended SBD and PBD submarkets also experienced steady rent appreciation, supported by
persistent tenant demand for modern office spaces with enhanced amenities. Average PBD
rents remained elevated, underpinned by GIFT City's presence and consistent absorption of
high-specification supply, though growth has moderated in recent quarters.
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Figure 10 Submarket-wise rental trend for overall Grade A
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Figure 11 Submarket-wise rental trend for Grade A+
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Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These have been
identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth,
sustainability certifications and other relevant factors

Table 6.6: Rental CAGR comparison: Grade A+ vs Overall Grade A

CAGR % CBD SBD E SBD PBD

2022- 9M 2025

Grade A+ NA 7.5% NA 4.0%
Overall Grade A 10% 8.8% 5.6% 4.0%

Source: JLL Research, Q3 2025

SBD Ahmedabad has demonstrated one of the most robust rental growth trends in the city’s
office market. Overall SBD rentals have grown at a robust 8.8% CAGR from 2022 to 9M 2025,
outpacing other major submarkets. Grade A+ assets in the SBD have recorded a 7.5% CAGR
over the same period - the highest among Ahmedabad's Grade A+ corridors. This rental
growth reflects sustained demand for institutional-quality office spaces, tight vacancy levels,
and occupiers' growing preference for modern, amenity-rich developments within the SBD
corridor.
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6.7 TRENDS IN GROSS LEASING ACTIVITY

Ahmedabad's office market demonstrated strong leasing momentum in 2024, achieving gross
leasing volumes of ~1.6 mn sq ft. This positive trajectory has been sustained through the first
nine months of 2025, with gross leasing activity reaching 1.2 mn sq ft, indicating continued
occupier confidence and market vitality.

Figure 12 Gross leasing trends
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Ahmedabad's leasing activity has demonstrated significant sectoral diversification, reflecting
the market's evolving appeal across industries. In 2022, co-working providers led at 33.6%,
followed by tech (21.3%) and BFSI (19.7%). The market shifted notably in 2023 with BFSI
dominating at 40.5%, while 2024 saw tech reclaim leadership at 33.2% alongside co-working's
resurgence to 27.0%. Manufacturing/industrial sectors also gained traction at 19.2% in 2024.
Through 9M 2025, tech has maintained a solid 19.5% presence. This dynamic composition
highlights Ahmedabad's capacity to attract diverse occupier categories, from traditional
sectors like BFSI to emerging segments such as co-working, positioning the city as an
adaptable commercial market.

Figure 13 Sector-wise share of gross leasing in Ahmedabad Grade A
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Figure 14 Sector-wise share of gross leasing in Ahmedabad Grade A+
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6.8 OVERVIEW OF THE FLEX MARKET IN AHMEDABAD

Ahmedabad's flexible workspace sector has emerged as a significant component of the city's
commercial real estate landscape. The market has demonstrated robust growth momentum,
with total flex stock reaching ~1.83 mn sq ft across 23,648 seats. This expansion represents
a substantial evolution from the nascent flex offerings available just a few years ago,
positioning Ahmedabad as an increasingly important flex destination within India's top eight
office markets.

Table 6.7: Flex Market Snapshot (As of 30th September 2025)

STOCK, MN SQ FT 1.83
Stock, seats 23,648
Vacancy, % ~12
Upcoming supply, seats 6,940
Indicative rental range, INR/seat/month 7,000 — 18,000
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The growth trajectory has been particularly pronounced
in recent years, with flex operators expanding their
footprint to capture enterprise demand for agile
workspace solutions. Corporate preferences for flex
workspace solutions over traditional direct leasing
arrangements stem from multiple operational and
financial advantages.

° Cost Savings: Leasing with a flex space
operator often translates to lower costs with reduced
administrative costs and other overhead expenses.
Pre-built, move-in ready space can reduce initial out-of-
pocket expenses, enable greater efficiency, and
potentially drive down total occupancy costs.

° Zero capital expenditure: The key benefit for
occupiers opting for customised spaces over
traditionally leased spaces is the savings on the upfront
expenditure for fit outs. In simple terms, while the
operational costs are mostly higher because occupiers
end up paying a composite rent for a bouquet of
services, there are significant savings on capital
expenditure.

. Lease tenure flexibility: Flexible space helps
organizations “buy time” as they launch new initiatives,
establish growth projections, and develop longer-term
space strategies. Tenants with space requirement for a

Source: JLL Research, Q3 2025

shorter duration face certain challenges in leasing out space with space owners as the
minimum lock-in period for organized office spaces is typically three or more years. Flexible
workspaces allow the tenants to take up spaces as per their requirement in terms of lease
tenures / lock-ins, thus allowing for greater flexibility.

¢ Increased portfolio flexibility: Companies can scale up or down easily based on changing
business needs. The flexibility to increase or decrease seat take-up is a key attraction for start-
ups and SMEs, many of whom are faced with uncertain growth and cash flow expectations.

¢ Innovation and collaboration opportunities: Flex arrangements foster innovation through
increased employee interaction, exposure to new business concepts and cross-pollination of
ideas. Employees share the space with professionals from diverse industries which provides
them with networking opportunities and can lead to valuable partnerships.

e Customization and convenience: For large corporates, the possibility of getting spaces
customised to their requirements, a low gestation period and the convenience of managed flex
spaces are important factors. Corporates today view their workplace environment as an
instrument to drive business performance and enhance engagement, empowerment, and
fulfilment among staff. The furtherance of this agenda requires an element of specialisation,
and flex space operators are filling this gap, thereby yielding tangible benefits to the occupier.

However, it is pertinent to note that the associated benefits vary, depending on the type of
occupiers and their scale of operations. Start-ups and SMEs, many of whom are faced with
uncertain growth and cash flow expectations are primarily attracted to the cost and flexibility
factor. For large corporates, the savings on upfront expenditure for fit outs as well as the
customization and convenience are major pull factors. Large corporates are enticed by the
savings on upfront expenditure for fit outs, as well as the enhanced customization options and
unparalleled convenience provided by flex space operators. Thus, flex office space is a viable
real estate option for all types of office occupiers—from freelancers and start-ups to large
corporates. Varied in-house amenities like gym, spa, food court, gaming zones, sleeping pods,
creche services, etc., and perks such as seamless access to the operator’s flex spaces across
locations only add to the attractiveness of the deal.
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SBD is the dominant hub for flex operations. Market dynamics indicate that flexible workspace
providers have been actively securing prime locations across key submarkets, with the
Secondary Business District (SBD) emerging as the dominant hub for flex operations. The
distribution pattern reflects distinct preferences among flex operators and their corporate clients
for established business corridors with superior infrastructure and connectivity.

Table 6.8: Distribution of flex stock across submarkets

STOCK, SEATS | VACANCY, % INDICATIVE RENTAL RANGE,
INR/SEAT/MONTH
CBD 2,040 ~3 7,000 - 8,500
SBD 20,288 ~12 8,000 — 15,000
Extended SBD 680 0 8,000 - 9,000
PBD 640 ~48 9,000 - 18,000

Source: JLL Research, Q3 2025

SBD commands 86% of Ahmedabad's flex stock due to its strategic position at the intersection
of talent availability and corporate demand. SBD's superior metro and BRTS connectivity
makes it easily accessible for employees living across key residential areas, while its
concentration of Grade A office buildings provides the large, quality spaces that flex operators
need to serve enterprise clients effectively. The submarket's established corporate ecosystem
creates consistent demand for flexible workspace, enabling operators to achieve both scale
and premium pricing. This combination of talent accessibility, quality infrastructure, and
corporate presence makes SBD the natural choice for flex operators seeking to build
sustainable, profitable operations.

Managed space model has gained traction

Pure-play managed space operators have experienced the fastest growth compared to other
flex space operators. The managed office space model has gained traction in Ahmedabad as
corporations seek turnkey solutions that address evolving workplace requirements. Flex
operators typically enter into medium to long-term lease agreements with landlords, then
design and fit-out spaces according to specific tenant requirements, absorbing the capital
expenditure while providing fully serviced environments. This model enables rapid deployment
of customized workspace solutions, with operators handling everything from interior design
and technology infrastructure to facilities management and administrative service. It is worth
noting that managed space, as a subset of the larger flex space market, is expected to
continue witnessing significant expansion.

OUTLOOK — AHMEDABAD OFFICE SECTOR

Over 2026 to 2028, Ahmedabad’s office market is set to see a substantial addition of nearly 12
mn sq ft of new supply, with the Peripheral Business District (PBD) forecasted to contribute the
largest share, followed by the SBD and Extended SBD. Within this pipeline, SBD alone is
expected to deliver ~3.8 mn sq ft by 2028, solidifying its role as a core growth engine for the
city’s commercial real estate sector.

Sustained demand is expected from sectors such as IT/ITeS, BFSI, consulting, co-working,
manufacturing, and e-commerce, as companies continue to seek high-quality, well-connected
offices for both expansion and consolidation. Growing preference for sustainable and wellness-
oriented buildings is shaping new supply, with occupiers prioritizing green certifications,
modern amenities, and robust facility management. As new projects in SBD, Extended SBD,
and PBD come on-stream, Ahmedabad’s office market is poised for an active phase of
development, with SBD continuing to attract a diverse mix of occupiers owing to its strategic
location, premium quality stock, and comprehensive social infrastructure.
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Figure 15 Outlook on New supply, net absorption, and vacancy trends - Ahmedabad Overall
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Figure 16 Outlook on New completions, net absorption, and vacancy trends - Ahmedabad
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6.10 SBD OFFICE MARKET OVERVIEW

Evolution of SBD Office Market

Ahmedabad's SBD, encompassing Nehru Nagar, SG Road, Prahladnagar, Sindhubhavan
Road, Bodakdev, Vastrapur, and Satellite, has transformed dramatically from predominantly
residential and retail neighbourhoods into a major office destination. Rapid urban expansion
and infrastructure development, including enhanced road connectivity and comprehensive
public amenities, have established the SBD as a favoured location for modern commercial
developments. Large land parcels along SG Road enabled the creation of expansive office
campuses and Grade A buildings, attracting major corporations seeking scalable, high-quality
workspaces outside the congested CBD core. This evolution was accelerated by policy support
for IT/ITeS and commercial real estate, driving demand from technology, consulting, financial
services, and co-working operators. The area's rise as a business corridor is reinforced by its
flourishing social infrastructure. SBD hosts prominent malls, global and local retail chains, mid-
and high-end residential projects, luxury hotels, and educational institutions, alongside the
prestigious 'Billionaire’'s Street’, creating a vibrant, round-the-clock business and lifestyle
district. From affordable to premium office rental options, extensive campus-style
developments, and green-certified buildings provide corporates and startups with choices
tailored to varying operational needs.
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The SBD now commands substantial office inventory in Ahmedabad and consistently leads in
new supply, absorption, and rental appreciation, reinforcing its position as a key office market.
Its diverse occupier profile, spanning domestic corporations to international enterprises,
reflects the area's compelling appeal anchored by accessibility and proximity to growth
corridors in western Ahmedabad. As SBD continues evolving with ongoing developments, it
stands as both Ahmedabad's commercial hub and a comprehensive destination supporting
business growth and urban living.

SBD Ahmedabad — The City’s Prime Commercial Corridor

With robust infrastructure already in place, SBD Ahmedabad stands out for its superior
connectivity and accessibility. The district benefits from east-to-west metro connectivity and an
extensive, efficient BRTS network, seamlessly linking key commercial and residential zones.
SG Highway and SP Ring Road form the backbone of transportation in the SBD, ensuring
direct routes to major business corridors and overall ease of movement.

Within the SBD, Nehru Nagar represents a prime example of this exceptional connectivity
infrastructure. As a strategic location within the submarket, Nehru Nagar boasts unparalleled
access through key arterial roads including Satellite Road, the 132 ft ring road, and the 120 ft
ring road, linking it to all major city sectors. Most importantly, Nehru Nagar's position as a
gateway between the CBD and the SBD provides direct access to the city's core commercial
hubs, making it an ideal location for premium office developments.

The area's accessibility is further enhanced by its proximity to Vastrapur Road and Ambali
Road, ensuring seamless travel from various parts of the city. Integrated public transportation
includes multiple BRTS stations and the largest State Transport control point west of
Sabarmati, supporting robust commuter movement and logistics. Nehru Nagar is also
connected to Ahmedabad's expanding Metro network, with stations along the north-south
corridor offering direct connectivity to Gandhinagar and GIFT City, the region's fastest-growing
financial and technology cluster.

Surrounded by high-value commercial and residential neighbourhoods like Satellite, Vastrapur,
Bodakdev, and Ramdevnagar, Nehru Nagar provides a vibrant ecosystem for both living and
business, while maintaining convenient access to Ahmedabad International Airport (~16 km)
and Railway Junction (~11 km). This well-planned infrastructure strengthens the SBD's ties not
only within the core market but also to Extended SBD areas and the PBD, with Nehru Nagar
serving as a critical connectivity hub that cements the SBD's status as Ahmedabad's premier
destination for business growth and corporate investments.

Figure 17 Major infrastructure projects impacting the SBD submarket
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Classification of Office Stock

SBD Ahmedabad has experienced a consistent increase in office stock over the past few years,
with total supply growing from ~7.8 mn sq ft in 2021 to ~8.7 mn sq ft by the first nine months of
2025. Notably, 2022 marked a substantial addition with over 1.7 mn sq ft of new supply,
followed by steady new completions in subsequent years.

Table 6.9: Overview of SBD office submarket
SBD OVERALL GRADE A | SBD GRADE A+

Completed Stock, 8.69 1.74
mn sq ft

Vacancy, % 3.3% 1.7%
Net Absorption, mn sq ft 2.89 0.96
(2022 - 9M 2025)

New Completions, 2.59 0.80
mn sq ft (2022 — 9M 2025)

Average Rent, 57.3 65.0
INR/sq ft/month

Rent Growth, % (2022-9M 26.2% 22.1%
2025)

Source: JLL Research, Q3 2025

Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These have been
identified based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth,
sustainability certifications and other relevant factors.

Based on quality

SBD accounts for 53.9% of the total office stock in Ahmedabad, firmly establishing itself as the
city’s largest and most prominent commercial micro market. Within SBD, ~20% of the stock is
classified as Grade A+, concentrated in two marquee projects that set the benchmark for quality
in the city. The remaining 80% consists of high-quality Grade A assets, reflecting the
submarket’s focus on offering premium office environments.

Figure 18 Distribution of office stock based on ownership — SBD

Source: JLL Research, Q3 2025
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Figure 19 Prominent Office Developments in the SBD submarket
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Figure 20 Grade A+ Office Developments in SBD submarket

1

Venus Stratum

Prominent
Tenants

Smartworks, Raywell Studio,

(Subject property) Technoville, Tech Mahindra

Park

3 Commerce House

4 Mondeal Heights

5 One42

6 Shapath V

Navratna Corporate

Baxter India, Opulence
CoWo, Jamp India
Pharmaceuticals

KPMG, Adani Digital, Tata
communications, Daikin

Kraft Heinz, OLX Auto,
Coach Bar, Edelweiss
Gallagher

Shapooriji Pallonji,
OneAdvanced

Deloitte India, Ciceroni,
HPE, Kotak Securities

Location

Green Certified

Completion Year

Office Development
(sq ft)

Vacancy
(as of Sep 2025)

Indicative Rental
Range
(INR/sq ft/month)

Smartworks, Paragraph

Prominent Tenants

Venus Stratum
(Subject property)

Nehru Nagar

Yes

2022

~800,000

<5%

65-75

Khajanchi Business
Centre, EFC Limited,
Raywell Studio,
Technoville, Tech
Mahindra

Navratna Corporate Park

Pharmaceuticals, CU Rise,

Ambli Road

No

Tower A-2020
Tower B-2021

~941,000

<5%

55-65

Baxter India, Opulence
Coworking, Jamp India

While both Grade A+ assets
share similar technical
specifications, Venus Stratum
commands a rental premium
due to some key
differentiators: prime Nehru
Nagar location with very
limited premium office supply,
its IGBC Platinum certification
and consistent superior floor-
to-ceiling height, whereas one
of the towers in Navratna
Corporate Park has lower
ceiling clearance

SBD Office Market Dynamics - Demand, Supply, Vacancy & Rental Trends

Net absorption in the submarket has consistently been healthy, with SBD recording major take-
up in years of strong supply influx. Even as new supply persisted, rents have demonstrated
steady growth, rising from 45.4 INR per sq ft per month in 2022 to 57.3 INR per sq ft per month
by 9M 2025. With demand keeping pace and at times outstripping supply, SBD has established
itself as the city’s prime business destination, offering a competitive edge for future commercial
expansion. Occupier demand has closely tracked this supply growth, ensuring vacancy levels
remain on a sustained downward trajectory. Vacancy in SBD fell from 9.1% in 2022 to just
3.3% in the first nine months of 2025, underlining strong absorption and market resilience.
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Figure 21 New supply, net absorption, and vacancy trends — SBD
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Figure 22 SBD Vacancy trend — Grade A+ vs Overall Grade A
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Trends in Gross Leasing Activity

Earlier years saw distinct sectoral patterns, such as BFSI's dominance in 2023 (nearly 40%)
and a significant uptick in manufacturing/industrial leasing in 2024 (33.3%). These dynamics
underscore SBD’s versatility in meeting the requirements of varied occupiers, from start-ups
and flexible workspace operators to consulting, technology, and industrial firms.

Leasing activity in Ahmedabad’s SBD micro market has witnessed notable shifts in sectoral
demand over the last four years. While co-working providers have consistently maintained a
strong presence, with their share ranging from 17% to 39%, the last two years witnessed a
marked rise in contributions from consultancy businesses and IT/ITeS firms. In 2025,
consultancy businesses led gross leasing activity in SBD, accounting for 34%, followed by IT
& ITES at nearly 29% and co-working providers at 27%.
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Figure 23 Sector-wise share of gross leasing - SBD
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The Grade A+ office segment in SBD Ahmedabad has maintained a fully stable supply of 1.74
mn sq ft from 2022 through 9M 2025. Occupied stock has steadily increased each year,
reaching 1.71 mn sq ft in 9M 2025 and pushing vacancy to minimal levels. This consistent
occupancy growth, amid zero new supply, underscores sustained demand for premium office
spaces in the market.

Figure 24 Sector-wise share of gross leasing — SBD
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Outlook - SBD Office Market

With its strategic location, advanced connectivity, and vibrant urban lifestyle, Ahmedabad's SBD
has established itself as a key office destination, consistently attracting diverse occupiers. The
submarket's appeal for IT/ITeS, consulting, co-working, BFSI, and e-commerce operations
continues to grow, fostering robust demand for quality office space and driving steady rental
appreciation. SBD is set to undergo expansion, with ~3.8 mn sq ft of new supply projected
across 2026 to 2028. Of the 3.8 mn sq ft of upcoming Grade A supply, only Keshavbaug Capital
is located in the vicinity of Stratum @ Venus Grounds, ensuring limited direct competition in the
immediate micromarket.

Figure 25 Outlook on new supply, net absorption, and vacancy trends — Overall SBD
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SBD maintains one of the lowest vacancy rates in Ahmedabad, with particularly tight
conditions in the Grade A+ segment. Limited availability and sustained occupier demand have
driven Grade A+ vacancy sharply lower, from 9.8% in 2022 to just 1.7% by 9M 2025. With no
new Grade A+ supply projected over the next three years, vacancy is expected to fall further,
potentially below 1% by 2028. With limited upcoming supply in the micro-market, demand
momentum is expected to remain strong.

Figure 26 Outlook on new supply, net absorption, and vacancy trends — Grade A+ SBD
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This supply constraint is driving significant rental appreciation in the Grade A+ segment. From
2022 to 9M 2025, Grade A+ rents in SBD increased from INR 53.2 to INR 65.0 per sq ft per
month, with projected growth reaching INR 77.5 per sq ft per month by 2028. Over the next
few years, Grade A+ office space in SBD is expected to command a sustained rental premium
of around 12-15% over the broader market, driven by limited supply and strong occupier
demand for quality, future-ready office assets.

Figure 27 Rental forecast for SBD overall and Grade A+ projects
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Within SBD, Nehru Nagar's combination of strategic location, connectivity, proximity to key
urban infrastructure, and strong social amenities creates an attractive investment proposition.
As Ahmedabad continues to grow as a commercial, educational, and technology hub, Nehru
Nagar is positioned to benefit from increased demand, robust capital appreciation, and
consistent rental yields, particularly given the constrained supply environment in the
immediate area.
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7 MARKET VALUE ESTIMATE

7.1 ADOPTED PROCEDURE

The market practice in most commercial office developments involves contracting tenants /
occupiers in the form of pre-commitments at sub-market rent to increase attractiveness of the
property to prospective tenants - typically extended to anchor tenants. Additionally, there are
instances of tenants paying above-market rent for certain properties as well (primarily owing
to market conditions at the time of contracting the lease). In order to arrive at a unit value for
these tenancies, the Valuer has considered the impact of such sub/above market rents on the
opinion on market value of the Subject Asset.

For the purpose of this valuation exercise, the Valuer has analyzed the existing tenancy details
provided by the Client, to identify variances vis-a-vis prevailing market/marginal rent. Each
lease agreement is assessed separately for below aspects, for the rent over a 10-year time
horizon:

= Rentroll (and the corresponding current and yet-to-be-signed lease deeds) were reviewed
to identify tenancy characteristics for the Subject Property. However, this review of current
and yet-to-be-signed lease deeds is not to be construed as a legal review of the current
and yet-to-be-signed lease deeds by the Valuer.

= LO and other related documents as mentioned in relevant sections of the report were
reviewed for validation of area details, and ownership interests in the Subject Property.

= Limited visual inspection at the time of physical site visit was undertaken to review the
status of the Subject Project and Subject Property.

7.2 CASHFLow PROJECTIONS

Cash flows for the Subject Property have been projected separately for each lease agreement,
to opine on their respective value estimates.

Net Operating Income (NOI) has primarily been used to estimate the value of the Subject
Asset. Projected future cash flows from the Subject Property are based on existing and yet-
to-be-signed lease deeds’ terms for the operational lease deeds till the expiry of the leases or
re-negotiation, whichever is earlier. In the case of Subject Property, where lease deeds’ terms
are observed to end prior to the 10-year time horizon, reversion to market rent is required.

These cash flows have been projected for 10-year duration from the date of valuation and for
11™ year (for estimation of terminal value based on NOI). These future cash flows are then
discounted to present-day value (valuation date) at an appropriate discount rate. Each current
and yet-to-be-signed lease deed is reviewed separately for below aspects, for the rent over a
10-year time horizon:

= Projecting the rental income for identified tenancies up to the period of respective lease
deed expiry, lock-in expiry, escalation milestones, among other aspects, whichever are
applicable.

= Computing the monthly income based on rent projected above and translating the same
to quarterly income (for the next 10 years and 11" year is considered for estimation of
terminal value).
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7.3 MARKET ASSUMPTIONS
The table below presents key market assumptions used for providing Valuation of the Project

Table 7:1 Key Market Assumptions

Parameters

Market Rent Valuer has relied on market research prepared by Jones Lang LaSalle (India), a leading
international property consultancy operating in India since 1995, for the Ambawadi micro-
market. Analyses of this market research revealed that majority of office spaces in
Ambawadi (Grade A+ assets) micro-market have been recently leased in the range of
INR 65 - 75 per sq.ft. per month depending on location, scale, and type of property within
which these spaces have been leased.

Valuer has, subsequently, applied further adjustments to this predominant rental range
as the Subject Property has the advantage of providing better quality of work spaces, and
excellent location being immediately accessible from Surendra Mangaldas Road, the
major city-level road. In addition, Valuer has adopted the Market Approach to estimate
achievable rent at the Subject Property while performing the rent benchmarking exercise
(please refer Annexure — 8 for details). Keeping all aspects in perspective, Valuer has
estimated the achievable market rent for Subject Property to be approx. INR 74.0 per
sq.ft. per month.

Rent Escalation | Given that Subject Property has multiple on-going existing leases with no new leases,
Valuer does not have latest market feedback on its perceived demand for escalated rental
at Subject Property.

Consequently, Valuer has looked at commercial office real estate demand-supply
dynamics in detail to estimate achievable market rent escalation in context of the Subject
Property. JLL's market research anticipates overall Grade B+ projects in Ahmedabad to
experience modest annual rental value growth of 1-1.5%, while, in contrast, it forecasts
Grade A+ projects, such as the Subject Project, of which Subject Property is a part, in
Ahmedabad are projected to see a more substantial yearly rental appreciation, more in
line with average annual contractual escalations of 5-6% y-o0-y in the coming years. They
anticipate rental growth to be also supported by limited Grade A+ supply coming in the
years ahead in the Subject Project micro-market, aiding more rental premium to be
attached to quality assets. As per JLL, Subject Project is the only solitary Grade A+ project
in Subject Project micro-market and most micro-markets of Ahmedabad city. In this
context, given that there is very limited future planned supply of Grade A+ IT office space
in the Subject Property micro-market and low single-digit vacancy levels in most of the
office buildings, this micro-market is likely to continue to face demand pressures for a
significantly long period of time. In this context, given that rental leases are typically set
at 15% escalation every three years (~5% every year) or 5% annual escalations, Valuer
has considered and assumed annual market rent escalation to be at least 5% annually
on a long-term basis. This is supported by observations of JLL's leasing team, that
interacts with potential occupiers of spaces in Ahmedabad on a continual basis, who, too,
consider an annual market rent escalation of 5% in the Ambawadi micro-market over a
long-term period to be reasonable.

Estimated Rent- Valuer has reviewed the micro-market in detail to estimate the market preference for rent-
Free Period free periods, both for fresh leases and re-leases of existing tenancies. Market research
provided by JLL indicates that rent-free periods in the Ambawadi micro-market ranges
from 2 - 3 months for fresh leases with the average rent free period for fresh leases being
approx. 2.5 months, with usually no rent-free periods in the cases of re-leases. The case
for no rent-free period in the case of re-leases is generally observed in India, as most
occupiers end up spending a significant amount of money on interiors which is amortized
over the tenure of the lease agreements and enter into lease agreements with option to
renew. This creates tenant-stickiness with occupiers unlikely to move out and continue
with their operations with minimal or no further office upgradation. In this scenario, since
less or no time is required for refurbishment of existing spaces, if planned by existing
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occupiers, typically no rent-free period is likely to be offered by landlords. JLL’s leasing
team, that interacts continuously with existing and prospective occupiers of office spaces,
have also observed that market's preferences are in the range of 2-3 months for fresh
leases, with rent-free period for re-leases at the discretion of landlords. Some occupiers
may nonetheless move out despite spending on interiors. Consequently, Valuer has
assumed a rent-free period of 3 months in the case of new leasing and no rent free period
in case of re-leases.

Capitalization
Rate

The capitalization rate adopted for valuing the assets has been based on various factors
such as:

o Historical entry yields (going in cap rates) for commercial / office asset transactions
across various key markets in India, which have steadily shown a downward trend
from 10.5% - 11.5% to about 7.5% - 8.5%. These cap rates have been specified in
the table below. The cap rates have been stable around these levels in the recent
past.

e The increased appetite for income generating assets and availability of various
modes of finance (real estate credit flows) backing such acquisitions.

e The demand supply situation in the respective city and expected dynamics of
demand leading supply - given entry challenges such as land availability, higher
initial cost outlays etc. developers are expected to focus on fully built to suit or semi-
speculative projects (with key tenants tied in prior to launch of construction).

o |Inflation (and interest rates) expected to be maintained in check with interventions
from the Reserve Bank of India, in case of significant change.

Specifically for the Subject Property and Subject Asset, Valuer has, in addition,
considered risks pertaining to relatively smaller size of assets in small and medium real
estate investment trusts with lesser number of tenancies, which puts the cash flows at a
higher level of risk in the event that potential tenants exit the assets for reasons beyond
their control. However, the upside and ability of smaller assets to be re-leased faster
given the smaller size of the asset and evolving nature of services sector, particularly
IT/ITeS, that typically requires smaller investments and relatively smaller asset sizes but
larger number of potential entrepreneurs, cannot be ignored. Valuer has considered
specific transactions of commercial real estate assets, which Client has provided to Valuer
and confirmed that these quoted instances for capital transactions of commercial office
space in Ahmedabad have been provided to them by Capital Markets team of JLL India.

Valuer has estimated capitalization rate from cap rates for sale transactions for
comparable assets of similar risk profile to determine capitalization rate for the project.
Cap rates also factors in investor expectations for comparable assets of similar risk profile.
For estimating the capitalization rate for the Subject Property, Valuer has adopted the
Comparable Transaction Instances Method under the Market Approach to valuation as
indicated in IVS2025, and estimated the current capitalization rate for Subject Property to
be 8.00% as indicated in the table on the following page. The said cap rate has been
applied on the 1 year forward net operating income after 10 years and is utilized for the
purpose of calculating of exit value / terminal cash flow. Although, historically the cap
rates have compressed in India, the Valuer does not have any data to forecast the cap
rate compression post 10 years. Hence, the Valuer has conservatively kept terminal
capitalization rate to be 8.00%.

Readers of this report are advised that these transactions of built real estate space are
usually confidential in nature, with usually buyers and sellers being the only entities privy
to the complete contours of these transactions. Valuer has relied on information attributed
to JLL India Capital Markets by Client assuming this to be correct, authentic, and reliable.

Based on the calculations in Annexure 9 and estimates, Valuer has adopted an exit
cap rate of 8.00% for the Subject Asset, for the purposes of estimating the Market
Value, considering the 1 year forward net operating income after 10 years, is
utilized for the purpose of calculation of exit value / terminal cash flow.
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Estimated
Brokerage

JLL’s market research indicates that typical leasing brokerage charges for fresh leases
and re-leases in Ambawadi micro-market, being charged by institutional brokerages such
as JLL, are in the range of 1 to 2 months of agreed upon rent payable by occupier to
landlord.

In addition, Valuer has reviewed the quotation provided by JLL's leasing team to Client
for fresh leases and subsequent re-leasing of space(s) within the Subject Project to be 2
months of rent for fresh leasing and 1 month of rent for re-leasing by existing occupiers.
Consequently, Valuer has considered these brokerages while opining on market value of
Subject Property.

Perpetual
Vacancy

Structural vacancy, or perpetual vacancy, is inherent to office spaces where there is
current and anticipated supply of competing space. As long as supply exists in the market,
it is highly unlikely that any building will be 100% leased (unless it is a built to suit building
built for a single-tenant with significantly longer lease agreements tenure than average
lease agreements tenures in the market or the entire building is leased to a single tenant),
as rental price movements will ensure competition, and, consequently, vacancy.

Further, tenant turnover, an inherent aspect of the commercial real estate market,
naturally results in interim vacancy periods before spaces are re-leased, followed by rent-
free periods (which have been factored for separately by the Valuer).

Consequently, at any point of time, it is expected that there will be some degree of
vacancy existing in any building where competing supply exists.

Keeping the above in perspective, Valuer has considered 100% occupancy in the case of
Subject Property, where such occupancy levels exist till expiry of their contracted term
period. Subsequently, for such re-leases and fresh leases, Valuer has assumed a
maximum occupancy level of 98%, with 2% of leasable space always being vacant on
account of competition, leasing downtime and timing mismatch between space available
vs demand.

Lease Deeds
Tenure

Lease agreements tenures for office spaces in India have been observed to be typically 5
years, structured with rent escalations of ~15% once every three years or ~5% annually.
The reason for this tenure duration is that occupiers typically make significant investments
in interiors of their office spaces that are amortized over the lease deeds’ tenure period,
with the average annual amortized cost being lesser over the longer lease deeds’ tenure
period. Further, a longer lease deed tenure affords stability to the occupier who doesn’t
have to start looking for space or renegotiating soon after leasing the space and allows
the occupier to “create” its address for its customers. Landlords, on the other hand, while
preferring long leases for similar reasons as occupiers in that they don't have to
renegotiate after shorter time durations, also don’t want to miss out on the real estate
cycle peaks that allow for significant rental jumps. Historically, these peaks have been
observed to occur once every 8-10 years. In light of the above, market preference for
lease deeds’ tenures is for a period of ~5 + 5 years. This is also confirmed by JLL's leasing
team and market research that indicates occupiers and landlords preference for lease
deeds’ tenures to converge to ~5 + 5 years. Valuer has, therefore, assumed lease deeds’
tenure of ~5 + 5 years, both for fresh leases and re-leases.

Transaction Cost
on Sale

JLL’s market research indicates that brokerage paid for capital transactions of commercial
real estate assets in the range from 0.5%-2%, with the average brokerage being ~1% of
the capital transaction value. Further, quotation received by Client from JLL's capital
markets team indicates that they will charge 1% of the capital value transacted for any
space within the Subject Property. With the above aspects in perspective, Valuer has
considered and assumed transaction brokerage fee of 1% of the terminal value assuming
a hypothetical sale at that point of time for the Subject Project.

WACC [Discount
Rate]

Discount Rate

This discount rate used for discounting the available cash flows represents cost of equity
(the opportunity cost for shareholders) and cost of debt (the opportunity cost for creditors),
weighted by their respective contribution to the total capital of the company, which is the
weighted average cost of capital (‘WACC”). As the equity holders get the residual cash
flow, the cost of equity is always higher than the cost of debt.
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Given that Propshare Celestia SMREIT will be listed as a single-entity, unitholders of
Propshare Celestia SMREIT will get benefits of the entire REIT. In the instant case, we
have been represented by Client that there is no external debt in the Propshare Celestia
SMREIT and the money that will be received from unitholders is split into debt and equity
for better tax planning. Considering that the unitholders risk overall is an equity risk we
have assumed the WACC to equate with Cost of Equity.

Cost of Equity
Based on discussion with investors and market participants, by capital markets team of
JLL, a leading international property consultant who have frequent and continuing
discussions with financial institutions and market participants, particularly investors in and
investees in projects similar to those in Mindspace REIT, the Valuer has observed that for
REITs, the market return expectations consists of yield of 6%-7% and an annual capital
appreciation of 6%-7% for completed assets, with total annual return expectations being
around 12% to 14% with some variance, depending on location (with properties in major
cities having lesser risk, such as Subject Property) and scale of the assets, with
expectation towards larger assets being on the higher end and smaller assets, such as
the Subject Property, being on the lower end of the spectrum. Valuer has, therefore,
accorded a premium of 25 basis points over the lower spectrum of market expectations
(~12%) to account for the advantage of Subject Property being:
a) located on one of the most prime roads in Ahmedabad city,
b) probably the only Grade A+ building in Ahmedabad city, and
c) absence of any competing developments in Subject Property micro-market (which
is evident from the extremely low vacancy rate within the Subject Property even
though its only 3.5 years old).
In light of these points, Valuer has estimated the cost of equity of ~11.75% taking into
consideration these investor expectations and inherent advantages possessed by the
Subject Property. The same has been validated via Capital Asset Pricing Model (‘CAPM”)
also.

The inputs considered for the CAPM are as illustrated below:

o We have considered risk free rate of 6.89% based on average 10-year treasury
bond yield

o Average annual market returns of 11.96% based on the returns of Nifty 50 Index
over the past 10 years (Equity risk premium of 5.07%)

o Beta of 1.45 has been calculated using constituents of Nifty Realty Index as well as
five listed REITs which have been benchmarked against Nifty 50

CAPM s a financial model used to calculate the expected return of an asset or investment,
considering risk and market conditions. Market expectations, on the other hand, refer to
the collective beliefs and anticipations of market participants regarding future economic
conditions and asset prices. While CAPM provides a theoretical framework for estimating
returns, market expectations are the actual, subjective beliefs that influence investment
decisions and market behaviour. While CAPM can be a useful tool, it is crucial to consider
market expectations when making investment decisions, as these can deviate from the
theoretical predictions of the model and may not be able to capture various nuances of
the market which the market participants are constantly exposed to and aware of while
deciding on their return expectations. Valuer has, consequently, considered market
expectations of cost of equity.

Debt to Equity Ratio

Client has indicated that there is no existing debt in the Propshare Celestia SMREIT, and
no further debt will be issued once Propshare Celestia SMREIT has been listed.
Consequently, debt/equity ratio for this Subject Property has been considered to be 0
(zero).
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WACC
Using the formula; WACC = [C(d) x W(d)] + C(e) x W(e)], where
C(d) = cost of debt,
W(d) = weight of debt (nil in this case),
C(e) = cost of equity, and
W(e) = weight of equity (100% in this case),
and incorporating inputs as indicated earlier in this section, WACC for Propshare Celestia
REIT is calculated to be approx. 11.75%. This derived discount rate was found to be

aligned with the expectations of investors investing in similar assets.

Further, to estimate the total value of revenue (from base rentals as the current leases state
that rentals are all inclusive of parking, etc.) from Subject Property, which is the Subject Asset,
appropriate revenues and operational expenses are projected on quarterly basis. Some of
such adjustments on revenue and operational expenses are presented in the following table:

Table 7.2: Adjustments on Revenues and Operational Expenses

Parameters Description / Basis

Parking and Fit-out Income | Not considered as confirmed by Client.

Miscellaneous Income Not considered as confirmed by Client

Annual Insurance | As indicated by Client, this part of CAM, and is paid directly by the current lessees.
Premium Payable

Annual Property Taxes As indicated by Client, this part of CAM, and is paid directly by the current lessees.

Margin on CAM NIL, as indicated by Client. Client has indicated that CAM is pass through for them
and, consequently, no revenue, expenses, and margin are to be considered from
a CAM perspective

Revenue Escalation Based on escalation as per currently executed lease deeds

Rent Free Period Based on the trend prevalent in the submarket, appropriate rent free periods from
lease commencement date (for future / new leases) are considered

Brokerage Based on prevalent market dynamics, brokerage for future / new leases are
considered.

Transaction Coston Exit | Considered as a percentage of the terminal value after aforesaid adjustments

CONSTRUCTION TIMELINES

Subject Project, and Subject Property have received full occupancy certificate as confirmed
by Client.

ABSORPTION/LEASING VELOCITY AND OCCUPANCY PROFILE
Occupancy profile of the Subject Property is as follows:

100% occupied by four tenants, including three managed-office operators — Smartworks
Coworking Spaces Private Limited, EFC Limited (both publicly listed) and Paragraph
Khajanchi Business Centre LLP (one of the top five co-working operators in Ahmedabad in
terms of operational seats) — and Ericsson, Swedish based listed telecommunications MNC.

Lessees as managed office providers and co working space operators have established
managed office facilities at Project Celestia for a diversified base of 10 occupiers, comprising
three Fortune Global 500 companies — [Accenture/Global Consulting company], [Siemens
Healthineers /Global Medical Technology company] & [BASF/Global Chemical company], one
Fortune 500 company — [Kraft Heinz/US-based Multinational FMCG]. Other notable occupiers
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include Tech Mahindra [Indian IT/ITeS Multinational], AON[US based Leading Professional
Services Firm], Federal Bank [Indian Private sector bank], Moglix [Indian B2B e-commerce
platform], AdvaRisk [Risk Management & Financial analytics solutions provider] and Knowcraft
Analytics [Data Analytics & business intelligence firm].

7.6 KEY ASSUMPTIONS AND INPUTS

The table below presents key assumptions and/or inputs used in the cash flow configuration
used for opining on market value of the Subject Asset.

Table 7.3: Key Assumptions Used while opining on market value of Subject Asset

Parameters Key Assumptions / Inputs Remarks / Basis / Source

Cash Flow Period

As indicated by Client and as required
by SEBI

Leases for commercial office space are
typically signed for a 5-year period. To
ensure that all leased spaces revert to
market rent at least once during the
forecast period, we consider a 5+5 =10
year period for opining on market value
10 years of the Subject Property. Since all
leases within this Subject Property
have the opportunity to revert to market
at least once in the 5+5 year period, we
have considered a 10-year explicit rent
forecast period for this Subject
Property.

Valuation Date 30 September 2025

Explicit Rent Forecast Period /
Cash Flow Period

Derived basis valuation date and cash
Cash Flow Exit Period 30 September 2035 flow period
Source: Valuer

Asset Details

As per the information provided by the
Total Leasable Area 2,07,838 sq. ft. Client

Source: Client

As per the information provided by the
Leased Area 2,07,838 sq. ft. Client
Source: Client

As per the information provided by the
Vacant Area / Vacancy 0 sq. ft. (0%) Client
Source: Client

Considering to-be-contracted terms and
conditions as indicated in current lease
deeds and yet-to-be-signed lease deed
till end of last lock in period, thereafter
as per market benchmarks for small to
medium scale Grade A+ Commercial
office spaces as observed by Valuer
during discussions with market sources
and confirmed and represented by JLL.

Source: Valuer and JLL’s market research

Vacancy Allowance 2% of Base Rent
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Parameters

Key Assumptions / Inputs

Remarks / Basis / Source

As per the information provided by the

Area to be Leased 0 sq.ft. Client
Source: Client
As prevalent in the micro-market basis
Rent Free Period for Existi Valuer's discussions with  market
ent Free e7r '0d for EXISting Nil sources and confirmed and represented
Lease Deeds’ Rollovers
by JLL
Source: Valuer and JLL’s market research
As prevalent in the micro-market basis
Rent Free Period for N Valuer's discussions with  market
en’ Free r eriod for New 3 months sources and confirmed and represented
Lease Deeds by JLL

Source: Valuer and JLL’s market research

Revenue Assumptions

Term Lease Deeds’ Rentals

Actual rentals as per the Rent
Roll including additional charges

(if any)

As per the information provided by the
Client

Source: Client

Lease Deeds’ Commencement

As per the information provided by the

D As per Rent Roll Client
ate )

Source: Client

As per the information provided by the
Rent Commencement Date As per Rent Roll Client

Source: Client

Rent Escalation

Escalation in rentals as per the
Rent Roll for the validity period
of the leases

As per the information provided by the
Client

Source: Client

Market / Marginal Rent - Office
for FY26 as of 30 September
2025

INR 74.0 per sq. ft. per month

Lease fransactions in Grade A+
commercial office space in the said
micro market are recorded in the range
of INR 65 — 75 per sq. ft. per month.
Please refer Figure 20 on Page 50 of
this report that presents the table titled
Grade A+ Office Developments in SBD
submarket.

Based on the market benchmarking of
recent leases on aspects such as
location, size of transaction, type of
development etc. the achievable rent for
the Subject Project is derived. Please
refer to Annexure — 8 to this report for
these calculations.

Source: Market information provided by JLL;
rent benchmarking calculations undertaken
by Valuer

Additional Income

0.00%

Not considered in this opinion on market
value basis Client's instruction.

Source: Client
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Parameters Key Assumptions / Inputs Remarks / Basis / Source
Market Rent - Car Parking , .
Space for FY26 as of 30 Not Applicable As con'f|rn'1ed by Client
September 2025 Source: Client

Market Rent Growth from FY26

5% per annum

Considering the historical growth rate
and the current market dynamics Valuer
has assumed a market rent growth of
5% per annum for the Subject Property.
This has also been confirmed and
represented by JLL.

Source: JLL

Term Lease Deeds’ Tenure

5 years + 5 years

As provided by Client
Source: Client

Assumed Occupancy upon

As indicated in Table 7:1.

. 98 %
reversion to market Source: Valuer and JLL’s market research
Maintenance Services Expense - .
| CAM Expense as of 30 NA Pass thorgugh as indicated by Client
September 2025 Source: Client
Maintenance Services Income / o .
CAM Income as of 30 NA Pass thorough as indicated by Client

September 2025

Source: Client

Operating Cost Assumptions

Brokerage - New Leases

2-month payable on base rent

As prevalent in the market basis
Valuer's discussions with market
sources and confirmed and
represented by JLL

Source: Valuer and JLL’s market research

Brokerage - Renewals /
Release

1 month payable on base rent

As prevalent in the market basis
Valuer's discussions with market
sources and confirmed and
represented by JLL

Source: Valuer and JLL’s market research

Maintenance Services Cost /

Pass thorough as indicated by Client

CAM Expense for FY26 as of NA e

30 September 2025 Source: Client

Property Tax as of 30 Pass thorough as indicated by Client
NA )

September 2025 Source: Client

Insurance Premium as of 30 Pass thorough as indicated by Client
NA ,

September 2025 Source: Client

Cost Escalation (CAM . .

Expenses, Property Tax, and NA Pass thorgugh as indicated by Client

Insurance Premium) Source: Client

CAM Escalation (Income) from NA Pass thorough as indicated by Client

FY 26 onwards

Source: Client

Other Assumptions

Transaction Cost on Sale

1% of Terminal Value

As prevalent in the market basis
Valuer’s discussions with market
sources and confirmed and
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Parameters

Key Assumptions / Inputs

Remarks / Basis / Source

represented by JLL. This is to be
incurred towards brokerage and
transaction cost.

Source: Valuer and JLL’s market research

Other Operating Expenses

Not Applicable

As indicated by the Client
Source: Client

Capital Expenditure for
Maintenance

NA

As indicated by Client, no major
refurbishment and/or maintenance is
required for Subject Property basis the
maintenance schedule for Subject
Property. Client has further confirmed
that no additional costs are to be borne
on account of Ahmedabad city being
rezoned as Seismic Zone - V.

Source: Client

Pending Debt, Dues, Arrears,
hypothecation, among other
possible cash outflows from
Subject Property

NIL

While two loan facilities are currently
active on the Subject Project, one from
HDFC Bank and other from Kotak
Mahindra Bank, Client has confirmed
that these will be retired/closed before
listing of Propshare Celestia SMREIT.

Source: Client

Discounting Rate / WACC

Adopted  Discount  Factor:

11.75%

Please refer Table 7.1 for explanation
and more details on this aspect

Source: Valuer based on information
available from other sources, and JLL

Cap Rate for Terminal Value

Capitalized using long-term net
yield rate of 8.00%.

Capitalized based on the Net
Cash Flows of the 11t year

Please refer Table 7.1 for explanation
and more details on this aspect

Source: Valuer based on information
available from other sources, and JLL

Cash Flow Configuration

Cash flows have been drawn on
quarterly basis for a period of 10
years, considering both cash
inflows and outflows. Cash flows
of terminal year is then
capitalized and adjusted with
transaction costs, to estimate the
terminal value.

Value assumptions as practiced in the
market basis Valuer’s discussions with
market sources and confirmed and
represented by JLL

Source: Valuer and JLL’s market research

7.7 CONCLUSION: OPINION ON MARKET VALUE

The Valuer is of the opinion that subject to the overriding stipulations contained within the
body of this report and to there being no onerous restrictions or unusual encumbrances of
which the Valuer has no knowledge, the Market Value of the complete rights and interests in
the Subject Property, which is the Subject Asset, including undivided share of land and
improvements thereon, as explained earlier in this report, on the below mentioned date, is as
follows:
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Table 7.4: Opinion on Market Value of the Subject Asset

Component Leasable Area | Opinion on Market Value Percentage
(sq. ft.) (INR Million) Share
Commercial office space - Completed 2,07,838 2,503.46 100%

Note: The above-mentioned value includes proportionate undivided ownership in the garden, utility area, internal roads, and total
open spaces of the entire Subject Project

With all assumptions as mentioned in this report, we are of the opinion that the Market Value
of the Subject Asset, which are all cash flows due to the Client, from Subject Property
comprising total leasable area of 2,07,838 sq.ft. on Floors 2 (R209 to R214), 4 (426 to 430),
10 (C1016 to C1030), 13 (C1301 to C1315), 14 (C1401 to C1414), 15 (Entire Floor), 16
(C1616 to C1630), which is part of Stratum @ Venus Grounds, FP/CS/Plot No: 644/2 (R.S.
No. 182/P, 183/P, 185), Nehru Nagar, Ahmedabad — 380015, Gujarat, INDIA, as on 30t
September 2025 is estimated to be approx. INR2,503,460,000/- (Indian Rupees Two Billion
Five Hundred Three Million Four Hundred Sixty Thousand).

Please refer to Annexure — 6 for calculations basis which opinion on market value of Subject Asset has been formed.

Note: Opinion on market value presented in this report is subject to following facts and Special and Significant
Assumptions, and is based conditionally on LO (please refer Annexure — 7 to this Report), and LOl including Addendum
(please refer Annexure — 1 to this Report for relevant excerpts of the LOI including the Addendum) which LO and Client
have confirmed to be binding on both Client and CO, and will allow Propshare Celestia SMREIT to have 100% rights
and interests in the Subject Asset in future:

a) LO and Client have confirmed that Client and/or Propshare Celestia SMREIT are not the owners of Subject Asset
as on the date of this opinion on market value,

b) LO and Client have represented that LOI including the Addendum has been signed between the CO and Client
which sets out the broad terms and conditions of the transaction/sale of Subject Property and Subject Asset, which
will happen at a future date,

¢) LO and Client have further represented that basis this LOI, Client or Propshare Celestia SMREIT, will become the
complete owner of the Subject Property, and will have 100% (one hundred percent) rights, ownership, and
interests in the Subject Property, conditional on signing of subsequent “Transaction Documents”, which in this LOI
have been indicated to be:

i.  Sale Deed for conveying ownership of Subject Asset from CO to Client,

ii. Tripartite Deed of Attornment / Deed of Adherence to be signed between CO, Client, and current tenants on
the Subject Asset (if applicable), and

fii. Any other documents, etc.

d) LO and Client have additionally represented that post execution of the aforesaid Transaction Documents,
Propshare Celestia SMREIT / Client will become the sole, undisputed, primary, and exclusive beneficiary of all
cash flows from the Subject Property and Subject Asset.

e) LO and Client have confirmed that no fresh leases will be signed with the existing tenants and that post signing of
the Tripartite Deed of Attornment / Deed of Adherence between CO, Client, and current tenants, all cash flows,
including rentals, CAM, property maintenance expenses, etc. will all flow to the Client / Propshare Celestia
SMREIT and nothing to the CO.

f) LO and Client have also confirmed that the current lease details as provided in LOI and the current lease
agreements, which are currently in force with respect to the Subject Property and Subject Asset, will continue
unchanged after Client / Propshare Celestia SMREIT has become the sole owner of the Subject Asset post
execution of the Transaction Documents.

g) Client has confirmed that that there are currently two loans existing on the Subject Property, one from HDFC Bank
and the other from Kotak Mahindra Bank, which will be retired before Propshare Celestia SMREIT is listed. Client
and LO have further confirmed that there are no other arrears and/or payments due to any entity and/or individual,
anywhere in the world, and neither government authority(ies) nor banks nor financial institutions nor any other
creditor(s) have any charge on the title, ownership, rights, and interests of the reference-cited Subject Property, it
can be freely transacted without any encumbrances and/or restrictions in the open market, and there are no
onerous aspects that may pertain to the legal ownership of Client / Propshare Celestia SMREIT in future with
respect to the reference-cited Subject Property that may hinder and/or obstruct its free and unrestricted sale in the
open market.

Readers of the report are hereby advised that the aforementioned opinion on market value of the Subject Asset is
contingent and based on LO and LOI, which the Valuer has considered upon Client’s confirmation, with respect to Client’s
/ Propshare Celestia SMREIT’s future ownership, rights, and interests in the Subject Property, among other aspects
stated in the LO and LOI, such as persistence of existing leases and lease covenants. In the event that the LO and LOI
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with respect to ownership, rights, and interests, liens, encumbrances, debt, and persistence of existing leases and lease
covenants among other aspects related to and in the Subject Property along with Client’s representation(s) on LOI, is
not valid and/or defective as on the date of this opinion on market value and Client / Propshare Celestia SMREIT will
have no or limited ownership, rights, and/or interests in the Subject Property as on date of this opinion on market value,
then this opinion on market value of Subject Asset will be rendered invalid, voided, and will stand cancelled, and is not
to be considered for any purposes, including those as indicated in this report.

Readers of this report are also advised that these Special and Significant Assumptions indicated in this report are not
exhaustive in nature and are to be read in conjunction with and context of this entire report. Opinion on market value of
Subject Asset presented in this report is subject to the all Special and Significant Assumptions along with other caveats,
disclaimers, disclosures, among other commentary, presented in various parts of this Report.

Table 7.5 Ready Reckoner Rates applicable to Subject Property on 30 September 2025

Component Ready Reckoner Rate (INR per sq m.)
Commercial Office (Built-Up Area) 50,250

Note: The mentioned guideline value is as per 30" September 2025. please refer Annexure — 5 for more details on this aspect.

KZEN VALTECH PRIVATE LIMITED (IBBI/RV-E/05/2022/164), the Valuer for the Subject

Asset, hereby declares that:

=  We are fully competent to undertake the valuation;

= We are independent and have prepared the report on a fair and unbiased basis; and

= We have valued the Subject Asset based on the valuation standards as specified under
sub-regulation 10 of regulation 21 of Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014, as amended from time to time.

Name: Sachin Gulaty FRICS FIV FIIA,

Designation: Director

Valuer Registration No.: IBBI/RV/02/2021/14284

Address: 5" Floor, India Accelerator, The Iconic Corenthum, Sector 62, NOIDA — 201309.
Uttar Pradesh. INDIA.

E-Mail ID: sachin.gulaty@k-zen.in

7.8 SENSITIVITY ANALYSES

Following table presents sensitivity analyses run by RV-E considering variance in key
assumptions:

Sensitivity Analyses INR Million
Rental Growth Rate 2?4230/; 0.00% ;,158‘9,0/80

Terminal Capitalization Rate 2?5%?0/&; 250345 ;?4(25%
= ot
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ANNEXURE — 01: EXTRACT OF LETTER OF
INTENT

Presented below is screenshot of an extract of the Letter of Intent (“Lol”) signed between
Client and CO of the Subject Property:

Source: Client, December 2025
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Source: Client, December 2025
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Scanned Copy of Extract of Addendum to Lol dated 05 January 2026
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ANNEXURE — 02: COPY OF SANCTIONED LAYOUT PLAN OF THE SUBJECT
PROJECT

Source:
Client,
December
2025.
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ANNEXURE — 02A: LAYOUT PLAN OF THE
SUBJECT PROJECT AND SUBJECT PROPERTY:
2ND FLOOR

Source: Base Map is based on Brochure of Subject Project provided by Client, December 2025. RV-E has not received any indication
whether any part of common areas is dedicated for the Subject Property, owing to which RV-E has broadly highlighted (in muted yellow)
only the tenant units that has been confirmed by Client to be part of Subject Property on this floor. RV-E has merely presented this profile
for broad indication purposes only, and these outlines and/or maps are neither to scale nor purport to indicate exact areas and/or locations
of the tenant areas. RV-E bears no responsibility and no liability whatsoever for accuracy of these drawings and/or outlines. Readers of
this report are advised to contact the Client for more detailed and accurate information on these aspects.
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ANNEXURE — 02B: LAYOUT PLAN OF THE
SUBJECT PROJECT AND SUBJECT PROPERTY:
4TH FLOOR

Source: Base Map is based on Brochure of Subject Project provided by Client, December 2025. RV-E has not received any indication
whether any part of common areas is dedicated for the Subject Property, owing to which RV-E has broadly highlighted (in muted yellow)
only the tenant units that has been confirmed by Client to be part of Subject Property on this floor. RV-E has merely presented this profile
for broad indlication purposes only, and these outlines and/or maps are neither to scale nor purport to indicate exact areas and/or locations
of the tenant areas. RV-E bears no responsibility and no liability whatsoever for accuracy of these drawings and/or outlines. Readers of
this report are advised to contact the Client for more detailed and accurate information on these aspects.
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ANNEXURE — 02C: LAYOUT PLAN OF THE
SUBJECT PROJECT AND SUBJECT PROPERTY:
10TH FLOOR

Source: Base Map is based on Brochure of Subject Project provided by Client, December 2025. RV-E has not received any indication
whether any part of common areas is dedicated for the Subject Property, owing to which RV-E has broadly highlighted (in muted yellow)
only the tenant units that has been confirmed by Client to be part of Subject Property on this floor. RV-E has merely presented this profile
for broad indication purposes only, and these outlines and/or maps are neither to scale nor purport to indicate exact areas and/or locations
of the tenant areas. RV-E bears no responsibility and no liability whatsoever for accuracy of these drawings and/or outlines. Readers of
this report are advised to contact the Client for more detailed and accurate information on these aspects.
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ANNEXURE — 02D: LAYOUT PLAN OF THE
SUBJECT PROJECT AND SUBJECT PROPERTY:
13TH FLOOR

Source: Base Map is based on Brochure of Subject Project provided by Client, December 2025. RV-E has not received any indication
whether any part of common areas is dedicated for the Subject Property, owing to which RV-E has broadly highlighted (in muted yellow)
only the tenant units that has been confirmed by Client to be part of Subject Property on this floor. RV-E has merely presented this profile
for broad indication purposes only, and these outlines and/or maps are neither to scale nor purport to indicate exact areas and/or locations
of the tenant areas. RV-E bears no responsibility and no liability whatsoever for accuracy of these drawings and/or outlines. Readers of
this report are advised to contact the Client for more detailed and accurate information on these aspects.
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ANNEXURE — 02E: LAYOUT PLAN OF THE
SUBJECT PROJECT AND SUBJECT PROPERTY:
14TH FLOOR

Source: Base Map is based on Brochure of Subject Project provided by Client, December 2025. RV-E has not received any indication
whether any part of common areas is dedicated for the Subject Property, owing to which RV-E has broadly highlighted (in muted yellow)
only the tenant units that has been confirmed by Client to be part of Subject Property on this floor. RV-E has merely presented this profile
for broad indication purposes only, and these outlines and/or maps are neither to scale nor purport to indicate exact areas and/or locations
of the tenant areas. RV-E bears no responsibility and no liability whatsoever for accuracy of these drawings and/or outlines. Readers of
this report are advised to contact the Client for more detailed and accurate information on these aspects.
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ANNEXURE — 02F: LAYOUT PLAN OF THE
SUBJECT PROJECT AND SUBJECT PROPERTY:
15TH FLOOR

Source: Base Map is based on Brochure of Subject Project provided by Client, December 2025. RV-E has not received any indication
whether any part of common areas is dedicated for the Subject Property, owing to which RV-E has broadly highlighted (in muted yellow)
only the tenant units that has been confirmed by Client to be part of Subject Property on this floor. RV-E has merely presented this profile
for broad indication purposes only, and these outlines and/or maps are neither to scale nor purport to indicate exact areas and/or locations
of the tenant areas. RV-E bears no responsibility and no liability whatsoever for accuracy of these drawings and/or outlines. Readers of
this report are advised to contact the Client for more detailed and accurate information on these aspects.
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ANNEXURE — 02G: LAYOUT PLAN OF THE
SUBJECT PROJECT AND SUBJECT PROPERTY:
16TH FLOOR

Source: Base Map is based on Brochure of Subject Project provided by Client, December 2025. RV-E has not received any indication
whether any part of common areas is dedicated for the Subject Property, owing to which RV-E has broadly highlighted (in muted yellow)
only the tenant units that has been confirmed by Client to be part of Subject Property on this floor. RV-E has merely presented this profile
for broad indication purposes only, and these outlines and/or maps are neither to scale nor purport to indicate exact areas and/or locations
of the tenant areas. RV-E bears no responsibility and no liability whatsoever for accuracy of these drawings and/or outlines. Readers of
this report are advised to contact the Client for more detailed and accurate information on these aspects.
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ANNEXURE — 03: STATEMENT OF KEY ASSETS FOR THE SUBJECT
PROPERTY

Sl. No. Service Equipment Specifications Make / Supplier Count

1 DG Sets 1000 KVA — Common Area Cummins 4
2 Transformer 1000 KVA — Common Area VOLTAMP 3
3 AHUO1 -32TR & 14825 CFM,

4 AHU AHU02 -11.19TR & 5680 CFM & Citizen Industries 3
5 AHU03 -10.25TR & 5140 CFM

6 VRF VRF01 & VRF02 Mitsubishi Electric 2
7 Passenger (1700 kg) 2
8 Passenger (1972 kg) 6
9 Lifts Passenger (680 kg) Toshiba Johnson 2
10 Lift (1224 kg) 2
11 Service (1632 kg) 2

Source: Client, as of December 2025
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ANNEXURE — 04: APPROVALS AND NOCs:
SUBJECT PROJECT AND SUBJECT PROPERTY

Following table presents the list of approvals received for the Subject Project and Subject Property,
which have been summarized from documents and information provided Client to Valuer for

reporting

purposes only:

Particulars

Pre-construction

RERA Certificate Gujarat Real Estate  PR/GJ/AHMEDA ~ 11-04-2017 30/09/2023
Regulatory Authority  BAD/AHMEDABA
(RERA) D
CITY/AUDA/CAA
02224/A1C/0411
20
NOC from AAl Airport Authority AHMEIWEST/B/0  26-07-2016  25-07-2021
of India 71616/153896
Environmental Clearance State Level SEIAA/GUJ/EC/8  19-12-2017 Validity not
Environment Impact ~ (a)/286/2017 mentioned.
Assessment
Authority Gujarat
NA Order City Deputy Collector NA/U2/Case no.  23-01-2013 Valid up to
Office 12/Kalam no. Completion
65A/Vasna/2012-
13
Ashant Dhara City Mamlatdar 864/2021/RG/69/  26-08-2021 Valid up to
Sabarmati Office 21 Completion
Zoning Certificate Ahmedabad RZ201405202/84 02-02-2015  Valid up to
Municipal 85 Completion
Corporation
Post-construction
Ahmedabad Valid for
Building Use Permission Municipal 61/83 01-02-2022 0 .
Corporation coupation.
p
: Subject to
Final Fire NOC Cerificate E\mfﬁ:ffydsi'?ﬁifes o 13092024 padcal
Subjects to
STP Report GICEA Report 055/WWR/24-25 02//10/2024  periodical
Renewal
Approval for Electrical Office of Asstt. Elect. Valid for
Installation & Department, 369/2021-22 19-01-2022 Overati
Power Sanction Ahmedabad peration
License to use LIFT Chief Inspector of - GJICZITI2897120 55 09,9021 21.09-2026
Lifts & Escalators 21

Approval Authority

Reference No.

Date of

Approval

Valid upto

It may be noted here that Client has not indicated any risk to the Subject Project and Subject
Property from the perspective of area deviations and approvals. Valuer has relied on Client’s
confirmation on this aspect while opining on market value of the Subject Asset assuming these to
be correct, authentic, and reliable, and Valuer takes no responsibility and/or liability for any changes
in opinion on market value of Subject Asset that may emerge in the event any aspect confirmed by
Client is found to be incorrect and/or unreliable.
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ANNEXURE — 05: READY RECKONER RATE
APPLICABLE FOR THE SUBJECT PROPERTY

Guideline Value as on 30t September 2025
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|
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Note:
Source: Revenue Department
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ANNEXURE — 06: DISCOUNTED CASH FLOW PROFILE
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01/0CT/2024 | 01/0CT/2025 | 01/0CT/2026 | 01/0CT/2027 | 01/0CT/2028 | 01/0CT/2029 | 01/0CT/2030 | 01/0CT/2031 | 01/0CT/2032 | 01/0CT/2033 01/0CT/2034 01/0CT/2035
30/Sep/2025 30/Sep/2026 30/Sep/2027 | 30/Sep/2028 | 30/Sep/2029 | 30/Sep/2030 | 30/Sep/2031 | 30/Sep/2032 | 30/Sep/2033 | 30/Sep/2034 30/Sep/2035 30/Sep/2036
CASHFLOW Unit Total Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11
NET OPERATING INCOME
Base Rental
Office 2,361.48 196.54 205.62 212.98 225.23 234.90 241.20 246.59 256.94 262.90 278.57 292.73
Total Base Rental 2,361.48 196.54 205.62 212.98 225.23 234.90 241.20 246.59 256.94 262.90 278.57 292.73
Less: Concessions
Free Rent
Office T Mn (63.07) (0.01) - - - - (11.85) (20.78) (10.32) (18.38) (1.92)
Vacancy Allowance < Mn
Total Concessions T Mn (63.07) (0.01) - - - - (11.65) (20.78) (10.32) (18.38) (1.92) -
Facility Rentals T Mn 2,298.41 196.53 205.62 212.98 225.23 234.90 229.55 225.81 246.62 244.52 276.65 292.73
Revenue from Operations T Mn 2,298.41 196.53 205.62 212.98 225.23 234.90 229.55 225.81 246.62 244.52 276.65 292.73
Net Operating Income T Mn 2,298.41 196.53 205.62 212.98 225.23 234.90 229.55 225.81 246.62 244.52 276.65 292.73
Brokerage Fee g Mn (42.14) - - - - - (10.47) (11.13) (11.44) (7.82) (1.28)
EBITDA T Mn 2,256.26 196.53 205.62 212.98 225.23 234.90 219.08 214.68 235.18 236.70 275.38 292.73
Exit Value
Sale Price T Mn 3,659.15 - - - - - - - 3,659.15
Less: Transaction Cost I Mn (36.59) - - - - - - - (36.59) -
Exit Value T Mn 3,622.56 - - - - - - - 3,622.56 -
Net Cashflow
EBITDA T Mn 2,246.46 196.53 205.62 212.98 225.23 234.90 219.08 214.68 235.18 236.70 275.38 292.73
Exit Value T Mn 3,622.56 - - - - - - - - - 3,622.56 -
Net Cashflow T Mn 5,878.82 196.53 205.62 212.98 225.23 234.90 219.08 214.68 235.18 236.70 3,897.93 -
WACC / Discount Rate % 11.75%
Net Present Value / Opinion on Market Value T Mn 2,503.46

All figures in INR Million
Note: We have arrived at the valuation using the quarterly cash flows and reproduced the above-mentioned annual cashflow for representation purposes.

Annexure Table 1 Calculation of Terminal Cash Flow from NOI using Capitalization Rate

SL. PARTICULARS FIGURE UNIT

1 Revenue from Operations during 11t Year 292.73 | T mn

2 Direct Operating Expenses during 11t Year - [ ¥mn

3 Net Operating Income (NOI) 292.73 | T mn

4 Cap Rate / Reversion Yield 8.0% | %

5 Capitalized Value 3,659.15 | T mn

6 Deduct: Transaction Cost (36.59) | T mn
Terminal Value 3,622.56 | T mn
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ANNEXURE — 07: LEGAL OPINION ISSUED BY CYRIL
AMARCHAND MANGALDAS
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ANNEXURE — 08: RENT BENCHMARKING

ATTRIBUTE RANKING | SUBJECT PROPERTY | TRANSACTED D/P TRANSACTED D/P
INSTANCE 1 INSTANCE 2
Keshavbaug Addor Aspire 2
Capital

Location Stratum@Venus Keshavbaug 0.0% | University Rd, Near | 5.0%

Grounds, FP/CS/Plot Capital, Near, Jhanvi Hotel,

No; 644/2 (R.S. No. Shivranjani Cross opposite Old

182/P, 183/P, 185), Rd, next to Itc Passport Office,

Nehru Nagar, Narmada, | | M, University Area,

Ahmedabad - 380015, | Vastrapur, Ahmedabad, Gujarat

Gujarat, INDIA Ahmedabad, 380015

Gujarat 380015

Leasable Area (Sqft) 36,000 0.0% | 4,755 -2.5%
Approach road Accessible through Accessible through | 0.0% | Accessible thorugh 5.0%

service road to Judges Bunglow University Road

Surendra Mangaldas Road

Road
Type of Space Furnished Furnished 0.0% | Bareshell 5.0%
bareshell/warm shell
Grade A+ Grade A Grade 5.0% | A Grade 5.0%
Current Status Operational & Leased | Possession May 5.0% | Operational 0.0%

2026
Difference in quoted/actual Transacted 0.0% | Transacted 0.0%
transaction
Time of transaction Q3 2025 0.0% | Q42025 0.0%
Total Premiums / Discounts 10.0% 17.5%
Lease rental on leasable 67 63
area (INR psqft pm)
Achievable lease rental on 74 74
leasable area for subject
property
(INR psft pm)
Weightage 50% 50%
Achievable lease rental 74.0
on leasable area for
subject property (INR
psft pm)
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ANNEXURE — 09: CAPITALIZATION RATE CALCULATIONS
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CAPITALIZATION RATES

CAPITAL SALES QUOTED INSTANCES

PREVALENT AVERAGE MONTHLY RENTS

- . . . ESTIMATED Distance From
Building Name Developer Micromarket Office/Retail SBU Quoted S_ale Transaction SBU Average Transaction = QUOTED CAP RATE Stratum Remark
Floor [sq.ft] Price Date [sq.ft] Monthly Rent Date
g1 [INR/sqft] g [INRIsqfm]
1 Addor Aspire 2 Addor Group Gulbai Tekra Office 2 4,755 10,000 | Quote 2 4,755 | 63 Q4 2025 7.56% 1.80 km Pre Leased
2 Keshavbagh Capital | Aaryan Vastrapur Office NA 36,000 12,000 | Quote 6 36,000 | 65 Q2 2025 6.50% 1.50 km Under Construction
Date of Opinion on Market
SUBJECT PROPERTY STRATUM @ VENUS GROUNDS, NEHRU NAGAR, AHMEDABAD - 380015, GUJARAT, INDIA Value
CAPITALIZATION RATE ESTIMATION 30-Sep-25
Source: Research by JLL (India) - Capital Markets Team
Addor Aspire 2 Keshavbagh Capital
S.No. | Attribute Subject Property Attribute Quoted ComFS;tile Instance 1 Quoted ComFSEazl:])Ie Instance 2
Comparable Instance Attribute Premium (+) / Discounts (-) | Comparable Instance Attribute Premium (+) / Discounts (-)
1 Address Nehru Nagar, Ahmedabad University Area / Gulbai Tekra, Ahmedabad 0.00% Vastrapur, Ahmedabad 0.00%
2 Total Leasable Area (sq.ft.) 2,07,838 4,755 -35.00% 36,000 -15.00%
3 Quality of Building Grade A+ Grade B+ / Grade A 10.00% Grade B+ / Grade A 10.00%
Two Access Roads: Two Access Roads:
Main Access : Surendra Mangaldas Road . : : .
i i . N Main Access : 132 feet Ring Road
L [Right of Way: ~55.0 meters] 120 feet Ring Road / University Road o : . 2
g Accessibility Side Access : Road connecting to Service Road of | [Right of Way: ~36.6 meters] 20.00% B 0
' g g y- =90, Side Access : Judges Bungalow Road / Nyay Marg
Surendra Mangaldas Road [Right of Way: ~28.0 meters]
[Right of Way: ~16.0 meters] 9 y.mee.
5 Frontage on Main Access Road Excellent Frontage (~75 metres) Relatively poorer than Subject Property (~30 m) 10.00% ﬁg?zgf i bR ety -15.00%
5 Rental including Property tax and CAM No Yes -10.00% No 0.00%
6 Warm Shell / Bare Shell Warmshell Bare Shell 10.00% Warm Shell 0.00%
7 Development Status Fully developed, operational, and fully occupied E::J(I!Ks::j/eloped, operational, and partially 0.00% Under Construction 15.00%
8 Type of Instance NA Quoted -10.00% Quoted -10.00%
9 Time of Quotation Q4 2025 0.00% Q2 2025 0.00%
Total Adjustments -5.00% -25.00%
Estimated Average Rental [INR psfm] 63 65
Quoted Capital Rate [INR psft] 10,000 12,000
Estimated Capitalization Rate (%) 7.56% 6.50%
Estimated captiaization rate adjusted for Subject Property (%) 7.94% 8.13%
Instance weight 50% 50%
Weight-adjusted capitalization rate estimates for Subject Property (%) 8.03%
Opinion on estimated capitalization rate for Subject Property (%) 8.03%

Opinion on estimated capitalization rate for Subject Property (%)

[Rounded off]
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ANNEXURE — 10: MATERIAL LITIGATIONS

This excerpt has been extracted from Draft of Title and Litigation Disclosures dated 29
December 2025 prepared by Cyril Amarchand Mangaldas as shared by the Client with the Valuer.
Readers of this section and report are advised to connect with the Client for more information and
details on this aspect.

Material litigation and regulatory action pending against the Project Celestia:
1. Civil Suit No. 1242 of 2015

The Girirajsinh Natvarsinh Parmar (“Plaintiff’) has filed Civil Suit No. 1242 of 2015 (“Suit”) before the City Civil Court,
Ahmedabad (“Civil Court”) against Jayendrakumar Nathalal alias Nathabhai Patel and others (“Respondent’). The
Plaintiff under the Suit has claimed permanent injunction, cancellation of sale deeds executed in favour of the Soviet
Park Co-Operative Housing Society Limited (“Society”) and has also claimed partition of 1/4th share of lands bearing
survey No. 183, 182 and 185 (“Lands”) that originally belonged to Jayendrakumar Nathalal alias Nathabhai Patel
(“Erstwhile Landowner”). The Plaintiff has filed the present Suit under virtue of specific performance and enforcement
of a notarised agreement to sell dated January 15, 1994 (*Agreement”) executed by Erstwhile Landowner through his
constituted power of attorney Prakashbhai Ramchandra Brahmbhatt (“Attorney”) in favour of the Plaintiff.

The Society has filed application under order 7 rule 11 (“Application”) before the Civil Court for dismissal of Suit on
grounds of limitation and non-payment of appropriate court fees. The Civil Court vide its order dated July 12, 2017
(“Order”) rejected the Application of the Society and directed the plaintiff to pay deficit court fees within a span of 15
days.

In reference to the aforesaid Order dated July 12, 2017 passed by the Civil Court rejecting the Application of the Society
under order 7 rule 11, the Society has instituted Civil Revision Application No. 483 of 2017 before the High Court of
Gujarat (“High Court”), wherein the High Court has passed interim order in favour of the Society granting stay until final
hearing of the present Suit. The deficit court fees have not been paid by the Plaintiff till date and the proceedings of the
Suit are stayed vide order dated December 12, 2017 passed by High Court in Civil Revision Application No. 483 of
2017. The proceedings of the Suit are presently pending before the Civil Court for plaintiff evidence.

2. Civil Revision Application No. 483 of 2017

The Soviet Park Co-Operative Housing Society Limited (“Society”) has filed Civil Revision Application No. 483 of 2017
(“CRA”) against Girirajsinh Natvarsinh Parmar (“Respondent’) before the Hon’ble High Court of Gujarat (“High Court”)
being aggrieved by the Order dated July 12, 2017 (“Order”) passed by Civil Court, Ahmedabad, rejecting the application
of the Society filed for dismissal of civil suit on grounds of limitation and non-payment of appropriate court fees. The
High Court vide its order dated December 12, 2017, has passed interim order in favour of the Society granting stay until
final hearing in the Civil Suit No. 1242/2015. The proceedings of CRA are presently pending before the High Court.

3. Special Civil Application No. 7151 of 2023

The Saiyed Mukhtarhussain Khilafathussain Bukhari (“Complainant”) has filed Special Civil Application No. 7151 of
2023 (“SCA”) against Venus Infrastructure and Developers Private Limited (‘Respondent”) before the Hon’ble High
Court of Gujarat (“High Court”) against the order passed by the Gujarat Real Estate Regulatory Authority (‘RERA
Authority”) dated October 9, 2022 (“Order’) dismissing the offline complaint (bearing No.
CMP/Offline/Ahmedabad/220517/000144) and online complaint (bearing No.
CMP/A/Offline/Ahmedabad/140720022/00081) filed by the Complainant claiming his rights and interest under the
Evacuee Interest (Separation) Act. 1951 (‘Evacuee Act’), to the lands bearing Survey No. 182, 183 and 185 on which
commercial building known as “Stratum @ Venus Grounds” (“Building”) comprising of shops and office (“Project”) is
constructed and developed by the Respondent. The RERA Authority has granted registration of the Project under the
provisions of Real Estate (Regulation and Development) Act, 2016 (‘RERA Act’). The SCA is filed before the High
Court in absence of a constituted tribunal to refer appeals against the orders passed by the RERA Authority. The High
Court has issued notice in the SCA. The proceedings of SCA are presently pending before the High Court.
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ANNEXURE — 11: CAVEATS, LIMITATIONS, AND
DISCLAIMERS

1. External Consultant: The Valuation Report (hereafter referred to as the ‘Report) covers specific markets and
situations that are highlighted in the Report based on independent market report prepared by JLL and does not entail
any comprehensive analysis of the market and the industry given the nature of the scope of the assignment.

2. Select limitations: The opinions expressed in the Report are subject to the limitations expressed below.

a) The valuation method adopted is based on the Valuer's expertise and knowledge considering the forecasts on
demand, supply and pricing as undertaken by JLL as part of an independent market/ industry research and
considered to be relevant and reasonable at that point of time. The Report and the opinions therein do not
constitute any recommendation to PropShare Investment Manager Private Limited and/or the Client and/or
Manager and/or its affiliates and/or subsidiaries and/or its customers and/or any other party to adopt a particular
course of action. The use of the Report at a later date may invalidate the assumptions and bases on which this
opinion has been expressed and is not recommended as an input to any financial decision.

b) It should be noted that the valuation is based upon the facts and evidence available, and assumptions made at
the time of conduct of the valuation and applicable on the date of valuation. It is therefore recommended that
these valuations be periodically reviewed.

c) Changes in socio-economic and political conditions could result in a substantially different situation than those
presented herein. The Valuer assumes no responsibility for changes in such external conditions.

d) The Valuer has considered the independent market report prepared by JLL and macro understanding of the
market through readily available information in public domain. Hence, no direct link is sought to be established
between the macro-level understandings on the market with the assumptions estimated for the analysis herein.

e) The services provided is limited to valuation of the Subject Asset primarily comprising developed and operational
built space and any part thereof along with undivided share in land and does not constitute any audit, survey, due
diligence, tax related services etc. Accordingly, no opinion has been expressed on the financial information of the
business of any party, including the Client and its affiliates and subsidiaries. The Report is prepared solely for the
purpose stated and should not be used for any other purpose.

f)  While the information included in the Report is accurate and reliable to the best of the knowledge of the Valuer,
no representations or warranties, expressed or implied, as to the completeness of such information is being made.
The Valuer shall not undertake any obligation to update or supplement any information contained in the Report
save as provided for in the LOE.

g) Apart from the sources already mentioned in the report, the Valuer has relied on readily available public
information for the purpose of preparing this report.

3. Current Matters: The Report reflects matters as they currently exist. Any changes thereon may materially affect the
information contained in the Report.

4. Context to Assumptions: All assumptions made in order to determine the valuation of the Subject Asset are based
on information or opinions as current. In the course of analyses, Valuer has relied on information or opinions, both
written and verbal, as obtained from the Client as well as from third parties provided with, including limited information
on the market, financial and operating data, which has been accepted as accurate in bona-fide belief. No responsibility
is assumed for technical or specialized information furnished by the third-party organizations, and this is believed bona-
fide to be reliable.

5. Tenant(s) ability to pay rent: Review of tenants’ ability and willingness to continually pay lease rents as per their
respective contractual terms is not within the scope of work of Valuer. Valuer has assumed that (all) tenant(s) will be
able to pay their rents on time as and when demanded as per their contractual terms and that no arrears exist with
respect to any tenancy.

6. Limitation of Valuer’s Liability: The Valuer's total aggregate liability to the Client including that of any third-party
claims, in contract, tort including negligence or breach of statutory duty, misrepresentation, restitution or otherwise,
arising in connection with the performance or contemplated performance of the services is limited to an aggregate sum
as agreed in the LOE. The Valuer shall not be liable for any pure economic loss, loss of profit, loss of business, depletion
of goodwill, in each case whether direct or indirect or consequential or any claims for consequential loss compensation
whatsoever which, arise out of or in connection with services provided under this engagement.

7. Confidentiality: The Client including its agents, affiliates and employees, must not use, reproduce or divulge to any
third party any information it receives from the Valuer for any purpose except set out herein.

8. Jurisdiction: This Report is governed by and construed in accordance with Indian laws and any dispute arising out of
or in connection with the engagement, including the interpretation thereof, shall be submitted to the exclusive jurisdiction
of courts in New Delhi.
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Restriction on use of Valuation Report: This document has been prepared for the purposes stated herein and should
not be relied upon for any other purpose. Client is the only authorized user of this report and is restricted for the purpose
indicated in the LOE. This restriction does not preclude the Client from providing a copy of the report to third-party
advisors whose review would be consistent with the intended use. Valuer does not take any responsibility for the
unauthorized use of this report.

Responsibility of Valuer: Valuer owes responsibility to only to the Client that has appointed it under the terms of the
LOE. Valuer will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions
or advice given by any other person. In no event shall Valuer be liable for any loss, damages, cost or expenses arising
in any way from fraudulent acts, misrepresentations or wilful default on part of the Client, their directors, employees or
agents.

Accuracy of Information: While Valuer's work has involved an analysis of information, Valuers engagement under the
LOE does not include an audit in accordance with generally accepted auditing standards of the Clients existing business
records. Accordingly, Valuer expresses no audit opinion or any other form of assurance on this information.
Achievability of forecast results: Valuer does not provide assurance on the achievability of the results forecast by
the Client as events and circumstances do not occur as expected; differences between actual and expected results
may be material. Valuer expresses no opinion as to how closely the actual results will correspond to those
projected/forecast as the achievement of the forecast results is dependent on actions, plans and assumptions of Client's
management.

Post Valuation Date Events: The user to which this opinion on market value is addressed should read the basis upon
which this opinion on market value of Subject Asset has been formed and be aware of the potential for later variations
in value due to factors that are unforeseen at the valuation date. Due to possible changes in market forces and
circumstances, this valuation report can only be regarded as relevant as at the valuation date.

Range of Value Estimate: Valuation of companies and assets is made based on the available facts and circumstances
and the conclusions arrived at in many cases will be subjective and dependent on the exercise of individual judgment.
Although every scientific method has been employed in systematically arriving at the value, there is no indisputable
single value and the estimate of the value is normally expressed as falling within a likely range. To comply with Client's
request, Valuer has provided a single value for the overall opinion on market value of Subject Asset. Whilst, Valuer
considers the opinion on market value of Subject Asset to be both reasonable and defensible based on the information
available, others may place a different value.

No Responsibility to the Actual Price of the Subject Asset if sold or transferred/ exchanged: The actual market
price achieved may be higher or lower than Valuer's estimate of market value depending upon the circumstances of
the transaction (for example the competitive bidding environment), the nature of the business (for example the
purchaser’s perception of potential synergies). The knowledge, negotiating ability and motivation of the buyers and
sellers and the applicability of a discount or premium for control will also affect actual market price achieved.
Accordingly, Valuer's conclusion will not necessarily be the price at which actual transaction will take place.

Reliance on the representations of the owners/clients, their management and other third parties: The Client and
its management/representatives warranted to Valuer that the information they supplied was complete, accurate and
true and correct to the best of their knowledge. Valuer has relied upon the representations of the Client, their
management and other third parties concerning the data and maintenance schedule of all plant- machinery-equipment-
tools-vehicles, real estate investments and any other investments in tangible assets except as specifically stated to the
contrary in the report. Valuer shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts,
misrepresentations, or wilful default on part of the Client, their directors, employee or agents.

No procedure performed to corroborate information taken from reliable external sources: Valuer has relied on
data from external sources also to conclude the opinion on market value of Subject Asset. These sources are believed
to be reliable and therefore, Valuer assumes no liability for the truth or accuracy of any data, opinions or estimates
furnished by others that have been used in this analysis. Where Valuer has relied on data, opinions or estimates from
external sources, reasonable care has been taken to ensure that such data has been correctly extracted from those
sources and/or reproduced in its proper form and context.

Compliance with relevant laws: The report assumes that the Subject Property complies fully with relevant laws and
regulations applicable in its area of operations and usage unless otherwise stated, and that the Subject Property will
be managed in a competent and responsible manner. Further, unless stated to the contrary, this report has given no
consideration to matters of a legal nature, including issues of legal title and compliance with local laws, and litigations
and other contingent liabilities that are not recorded/reflected in the balance sheet/fixed assets register, which has not
been provided to the Valuer.

Multiple factors affecting the Valuation Report: This opinion on market value report is tempered by the exercise of
judicious discretion by the Valuer, taking into account the relevant factors. There will always be several factors, e.g.
management capability, present and prospective competition, yield on comparable income-generating commerecial
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properties, market sentiment, among other aspects, which may not be apparent from the documents shared by Client
but could strongly influence the value.

Future services including but not limited to Testimony or attendance in courts/ tribunals/ authorities for the
opinion on market value in the Valuation Report: Valuer is fully aware that based on the opinion on market value
expressed in this report, Valuer may be required to give testimony or attend court / judicial proceedings with regard to
the Subject Asset, although it is out of scope of the assignment, unless specific arrangements to do so have been made
in advance, or as otherwise required by law. In such event, the party seeking Valuer’s evidence in the proceedings shall
bear the cost/professional fee of attending court / judicial proceedings and Valuer tendering evidence before such
authority shall be under the applicable laws.

Title deeds of properties: Valuer has not verified the title deeds of the Subject Property with the records of Registrar's
office as this is beyond the agreed scope of services stated in the LOE. Valuer assumes no responsibility for all legal
matters including, but not limited to, legal or title concerns. No investigation of the title of the Subject Property has been
made and Client’s claims to 100% (one hundred percent) rights and interests in the Subject Property are assumed to
be valid unless anything contrary is mentioned in this report. Subject Property and interests therein, namely Subject
Asset, have been valued free and clear of any liens or encumbrances unless stated otherwise. No hidden or apparent
conditions regarding the Subject Property and/or its ownership are assumed to exist. No opinion of title is rendered by
this report and a good title is assumed.

Legal and other issues: This opinion on market value is primarily from a real estate perspective and has not considered
various legal and other corporate structures beyond the limited information made available. The scope of work has
been limited both in terms of the areas of the business and operations which have been reviewed. There may be
matters, other than those noted in this report, which might be relevant in the context of the transaction and which a
wider scope might uncover.

Sketch plans and photographs: Valuer has endeavoured to visually identify the Subject Property land boundaries
and dimensions. However, Valuer is not a surveyor. So, where there is a doubt about the precise position of the Subject
Property, it is recommended that a Licensed Surveyor be contacted.

Latent defects affecting the Value: Physical condition in most instances has been determined by observation of
Valuer. Any unknown conditions existing at the time of inspection could alter the value. No responsibility is assumed
for latent defects of any nature whatsoever, which may affect value, or for any expertise required to disclose such
conditions.

Valuer’s observations are not a warranty: Valuer has examined the Subject Property described herein exclusively
for the purposes of identification and description of the Subject Property. Valuer's observations and reporting of the
subject improvements are for the valuation process and purposes only and should not be considered as a warranty of
any component of the Subject Property. This valuation assumes, unless otherwise specifically stated, that the Subject
Property is structurally sound, and all components are in working condition.

Hazardous conditions/material: In the absence of a statement to the contrary, Valuer has assumed that no hazardous
conditions or materials exist which could affect the Subject Property or any business operations on it. Valuer is not
qualified to establish the absence of such conditions or materials, nor does the Valuer assume the responsibility for
discovering the same. This opinion on market value takes no such liabilities into account, except as they have been
reported to the Valuer by the Client and/or by an environmental consultant of the Client, and then only to the extent that
the liability was reported to Valuer in an actual or estimated amount. To the extent such information has been reported
to Valuer, Valuer has relied on it without verification and offers no warranty or representation as to its accuracy or
completeness.

Accuracy of architectural plans: Where a sketched plan is attached to this report, it does not purport to represent
accurate architectural plans. Sketch plans and photographs are provided as general illustrations only.

Validity of permits and licenses: Unless otherwise stated as part of the LOE, Valuer has not made a specific
compliance survey or analysis of the various permits and licenses under central, state and local laws / regulations
applicable to the operation and use of the Subject Property, and this opinion on market value does not consider the
effect, if any, of non-compliance.

Continuation of subject business: Valuer has assumed that the business continues normally without any disruptions
due to statutory or other external/internal occurrences.

Independent Third Party: Valuer has acted as an independent third party and, as such, shall not be considered an
advocate for any concerned party for any dispute. This opinion on market value has been carried out independently.
Valuer has no present or planned future interest in PropShare Investment Manager Private Limited or any of its group
companies and the fee for this report is not contingent upon outcome of any transaction. Valuer's opinion on market
value of Subject Asset should not be construed as investment advice; specifically, Valuer does not express any opinion
on the suitability or otherwise of entering into any transaction with PropShare Investment Manager Private Limited.
Valuation assumptions made by Valuer: Valuer has made certain assumptions in relation to facts, conditions or
situations affecting the subject of, or approach to, this exercise that has not been verified as part of the LOE rather,
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treated as “a supposition taken to be true”. If any of these assumptions prove to be incorrect then Valuer’s opinion on
market value of Subject Asset will need to be reviewed.

Site Survey: Valuers are generally not qualified as surveyors. Valuers are often expected to state that the
improvements on a property are located within the boundaries of the site. Generally, valuers are not qualified to make
that certification, unless also qualified and registered as a Surveyor. Valuer is not a qualified and/or registered as a
Surveyor. Valuer has not been provided any land survey report, and Valuer's opinion on market value of Subject Asset
is made on the basis that there are no encroachments by or upon the Subject Property and this should be confirmed
by a current survey report and/or advice from a Registered Surveyor. If any encroachments are noted subsequently by
the survey report, Valuer should be consulted to reassess any effect on the opinion on market value stated in this report.
Town Planning/Resource Management: Town planning information was verbally obtained from offices of the Town
Planning Department, however, Valuer recommends that this zoning or planning area should be verified by application
to appropriate authority for the issue of a zoning certificate.

Environmental / Contamination Issues: Valuer's enquiries at the town planning department indicate that the Subject
Property has not previously been utilized for any industrial or manufacturing use or for the storage (either above ground
or underground) of any chemical substance. Valuer's verbal enquiries indicate that the town planning department is
unaware of the existence of any site contamination. Further, limited visual survey of Subject Property did not reveal the
use of asbestos products in the building. We must point out that we are not experts in this area and therefore, in the
absence of an environmental consultant’s report concerning the presence of any asbestos fibre within the Subject
Property, this opinion on market value of Subject Asset is formed on the assumption that there is no health risk from
asbestos within the Subject Property. Should it subsequently transpire that an expert report establishes that there is an
asbestos related health risk, Valuer reserves the right to review this opinion on market value. The cost of removing any
contamination(s) and/or environmental hazard(s) have not been incorporated in the report. An environmental
consultant's report concerning such costs may be separately obtained. This Opinion on market value of Subject
Property is formed on the assumption that there are no such costs involved in the Subject Property. Limited visual
survey and inspection of the Subject Property did not reveal any apparent pest infestation. This should, however, be
confirmed by a certified pest control firm. Whilst Valuer's inspection of the Subject Property surface confirms the results
of these enquiries, Valuer has not investigated the site beneath the surface or undertaken vegetation or soil sampling.
This opinion on market value of Subject Asset is, therefore, subject to a satisfactory contaminated site assessment
report from environmental consultants. Valuer's right is reserved to review and, if necessary, vary, the opinion on market
value figure for the Subject Property if any contamination(s) and/or other environmental hazard(s) is(are) found to exist
Extent of Investigations in respect of structural integrity: An inspection of all readily accessible parts of the Subject
Property has been carried out by Valuer. Valuer did not have access to a qualified engineer’s structural survey of the
Subject Property, or its plant and equipment, nor has Valuer inspected unexposed or inaccessible portions of the
premises. Valuer is not a building construction and/or structural expert and is, therefore, unable to certify the structural
soundness of the Subject Property. Users of the report would need to make their own enquiries in this regard.
Tenancy Details: This opinion on market value of Subject Asset is subject to satisfactory conclusion of lease
negotiations and is based on the assumption that the current lease agreements outlined earlier in this report are all
executed, signed and stamped. These stamped Lease Agreements should be referred to the Valuer to confirm that the
particulars of the Lease Agreements concur with those set out in this report.

Transaction structure: Sale of Subject Property is assumed to be on an all-cheque basis. Financial arrangements
would affect the price at which the Subject Property may sell for if placed on the market.

Value varies with the purpose and date: This report is not to be referred if the purpose is different other than
mentioned. This report is meant for the purpose mentioned earlier and should not be used for any purpose other than
the purpose mentioned therein.

Restrictions on Use: This report should not be copied or reproduced without obtaining Valuer’s prior written approval
for any purpose other than the purpose for which it is prepared.

Actual realizable value: that is likely to be fetched upon sale of the Subject Property under consideration shall entirely
depend on the demand and supply of the same in the market at the time of sale.

Reliance on information: In the course of opining on market value of Subject Property, valuer was provided with both
written and verbal information. Valuer has, however, evaluated the information provided to them by the Client through
broad inquiry, analysis and review but have not carried out a due diligence or audit of the information provided for the
purpose under this LOE. Valuer's conclusions are based on the assumptions, forecasts and other information given
by/on behalf of the Client.

Independence: Vauer is independent of the Client and has no current and/or expected interest in the Client or its
assets. Fee paid for Valuer's services is in no way influenced by the results of Valuer's analysis.
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ANNEXURE — 12: MANDATORY DISCLOSURES AS
PER REGULATION 21(3)

Particulars - General Page Number in

Valuation Report
Overall structure and condition of the relevant market 33-53
Analysis of the supply demand situation, Market trend and investment activities 39-53
Any information or report pertaining to the specific sector or sub-sector that may be relevant for 45 - 53
valuation of the assets
Declaration by the valuer that Valuer is competent to undertake the Valuation 65
The valuer is independent and has prepared the report on fair and unbiased manner 65
The valuer has valued the properties based on the valuation standards as specified under sub- 65
regulation 10 of Regulation 21
Material Details for Valuation 22-32
Description of the valuation methodologies adopted 15-16
Explanation of the valuation methodologies adopted 16
Assumptions used 55-63
Market Rent 61
Growth Rate 62
WACC 63
Capitalization Rate 63
Justification of the Market Rent used. 55
Justification of the Growth Rate (Rent Escalation) used. 55
Justification of the capitalization rate used. 56, 88
Justification of WACC rate used 57 - 59
Explanation of the rationale for choosing the particular valuation method if more than one 16
method is or could have been adopted, etc.
Particulars - Property Specific
Stratum @ Venus Grounds, Ahmedabad, Gujarat
Address of the property 2
Ownership and Title Details including whether the transaction is a related party transaction 18,19
Location of the property, formal site identification, physical features, site services, town planning 29-96
etc.
Latest pictures of the Property 26-29
Nature of the interest the REIT holds or proposes to hold in the property, percentage of interest 18-19
of the REIT in the property, remainder of the term in case of Lease Hold Property
Extent of valuer's investigations and nature and source of data to be relied upon 17
Date of Valuation 1
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Particulars - General Page Number in

Valuation Report
Purchase Price of the Property by the REIT 19
Valuation of the Property in the previous 3 years; 19
Detailed valuation of the Property as calculated by the valuer 80
List of one-time sanctions/approvals which are obtained or pending; along with List of up to 78
date/overdue periodic clearances
Statement of assets 77
Revenue pendencies including local authority taxes associated with REIT assets and 30
compounding charges
On-going material litigations including tax disputes in relation to the assets 89
Vulnerability to natural or induced hazards that may not have been covered in town planning/ 29 - 30
building control.
Information regarding the assumed factors while calculating the valuation such as discounting 55 - 63
rate, tenure etc.
Completed and revenue generating
Existing use of the Property 3
Brief Description of Property including age of the building, the site area, developable area, 24 - 75
leasable area, completed area, occupied area efc.
Occupancy Rate 25
Particulars - Project Specific
Whether the transaction is a related party transaction 19
Qualifications and assumptions 12-14
The options or rights of pre-emption and other encumbrances concerning or affecting the 30
property
Method used for valuation 15-16
Valuation standards adopted 15
Date of inspection 25-26
Latest Ready Reckoner rate (as published by state government) 79
Estimates of already carried as well as proposed major repairs and improvements along with 63
estimated time of completion
Any other matters which may affect the Property or its value 3-4,14,90-93
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