
Embassy Office Parks Management Services Private Limited (acting as the Manager to Embassy Office Parks REIT) 
Registered Office: 12th Floor, Pinnacle Tower, Embassy One, 8, Bellary Road, Ganganagar, Bengaluru, Karnataka, India – 560 032 
T: (080) 69354864  E: secretarial@embassyofficeparks.com  CIN: U70100KA2014PTC073362 
Website of Embassy Office Parks REIT: www.embassyofficeparks.com 

August 20, 2026 

To,  
The Corporate Relations Department,  
The National Stock Exchange of India Limited,  
Exchange Plaza, 5th Floor, 
Plot No. C/1, G-Block, Bandra-Kurla Complex, 
Bandra (East), Mumbai − 400051.  

To,  
The Corporate Relations Department,  
Department of Corporate Services,  
BSE Limited,  
25th Floor, Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai − 400001.  

Re: Scrip Symbol “EMBASSY”, Scrip Code 542602, Scrip Codes 973434, 973546, 973910, 975051, 
976042, 976240, 976699, 976700, 976864, 976946, 977606 and 977901 (NCDs) and Scrip Codes 
731343, 731468, 731469 and 732282 (CPs). 

Dear Sir/ Madam,  

Subject: Disclosure under Regulation 23(5) of the SEBI (Real Estate Investment Trusts) Regulations, 
2014, in respect of Credit Rating letters received by Embassy Office Parks REIT (“Embassy REIT”) 

We wish to inform you that CRISIL Ratings Limited (“CRISIL”) has assigned the credit rating of CRISIL 
AAA / Stable for the non-convertible debentures to be issued by Embassy REIT. CRISIL has also re-
affirmed the credit rating of CRISIL AAA / Stable for the non-convertible debentures issued / to be issued 
by Embassy REIT, CRISIL A1+ for the commercial papers issued/ to be issued by Embassy REIT and 
CRISIL AAA / Stable for the Corporate Credit Rating of Embassy REIT.  

Please see enclosed, as Annexure I, the details of the aforementioned credit ratings and the rating letters 
along with rationale issued by CRISIL as Annexure II. 

Thanking you,  

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

Vinitha Menon  
Head - Company Secretary and Compliance Officer  
A25036  

Encl: As above 
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Annexure - I 

 
 

S.  
No.  

ISIN  Name of the Credit 
Rating Agency  

Credit 
rating 
assigned  

Outlook 
(Stable/ 
Positive/ 
Negative/ No 
Outlook)  

Rating action 
(New/ Upgrade/  
Downgrade/  
Reaffirm/ Other)  

Specify 
other  
rating action  

Date of 
credit rating  

Verification 
status of CRAs  
(verified/ not 
verified) 

Date of 
verification  

1.   INE041007068 Crisil Ratings Limited Crisil AAA Stable Reaffirm  NA  18-08-2026 Verified  18-08-2026 

2.   INE041007084 Crisil Ratings Limited Crisil AAA Stable Reaffirm  NA  18-08-2026 Verified  18-08-2026 

3.   INE041007092 Crisil Ratings Limited Crisil AAA Stable Reaffirm  NA  18-08-2026 Verified  18-08-2026 

4.   INE041007118 Crisil Ratings Limited Crisil AAA Stable Reaffirm  NA  18-08-2026 Verified  18-08-2026 

5. INE041007142 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

6. INE041007159 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

7. INE041007167 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

8. INE041007175 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

9. INE041007183 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

10. INE041007191 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

11. INE041007209 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

12. INE041007217 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 

13. INE041014080 Crisil Ratings Limited Crisil A1+ - Reaffirm NA 18-08-2026 Verified 18-08-2026 

14. INE041014098 Crisil Ratings Limited Crisil A1+ - Reaffirm NA 18-08-2026 Verified 18-08-2026 

15. INE041014106 Crisil Ratings Limited Crisil A1+ - Reaffirm NA 18-08-2026 Verified 18-08-2026 

16. INE041025011 Crisil Ratings Limited Crisil AAA Stable Reaffirm NA 18-08-2026 Verified 18-08-2026 



CONFIDENTIAL 

RL/ESOFPR/401783/NCD/0826/ l 56450/168561393 
August 18, 2026 

Mr. Sudarsan Balasubramaniam 
Deputy General Manager - Treaswy 
Embassy Office Puks Reit 
12th Floor, Pinnacle Tower, Embassy One 8 
Bellary Road, Ganganagar, 
Bengaluru Urban - 560032 
9866500233 

Dear Mr. Suda.rsan Ba.lasubramaniam, 

Crisil 
Ratings 

Re: Crisil Rating on the Rs. 1500 Crore Non Convertible Debentures of Embassy Office Pru-ks Reit 

We refer to your request for a raring for the captioned Debt instrument. 

Crisil Ratings has after due consideration, assigned a Cri.sil AAA/Stable (pronounced as Crisil triple A rating with Stable 
outlook) rating to the captioned Debt instrument. Securities ·1.vith this rating are considered to have the highest degree of 
safety regarding timely servicing of financial obligations. Such secwi.ties cany lowest credit 1i.sk. 

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the 
enclosed fmmat) as soon as it has been placed. In the event of your company not ma.king the issue within a petiod of 180 
days from the above date, or in the event of any change in 1he size or stmcture of your proposed issue, a fresh letter of 
revalidation from Crisil Ratings will be necessaty. 

As per our Rating Agreement, C1isil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook wider surveillance for the life of the instrument. Cti.sil Ratings 
reserves the 1i.ght to withdraw, or revise the rating / outlook aissigned to the captioned instrument at any ti.me, on the basis 
of new information, or unavailability of infonnation, or other circmnstances which Cti.sil Ratings believes may have an 
impact on the rating. Please visit ww\v.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference number: CIRIIMD/DF /17/2013; dated October 22 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification nwnber (ISIN; along with 
the reference number and the date oftl1e rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this infonnation with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessaiy and relevant information at d,~btissue@c1i.sil.com. This will enable Cti.sil Ratings to verify 
and confum to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need. 

Crisil Ratings ' products / activities or ratings of instruments other than 'securities that are listed or proposed to be listed ' 
may fall under the pwview of financial sector regulators (FSRs) otl1er than SEBI. In respect of such products / activities or 
ratings (under the purview of other FSRs such as Rese1ve Bank of India (RBI), Ministty of Corporate Affairs (M:CA), 
Insurance Regulatory and Development Authority of India (IRDAI), among others), the grievance / dispute redressal and 
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activi • 
ratings of inst:tuments falling wider the pmview of various F SRs along with the names of respective FSRs has been 
disclosed by Cti.sil Ratings on its website. 
A link to the same has been provided below for ready reference: 
https://www.crisilratings.com/en/home/our-business/ratings/rcgulatory-disclosures/list-of-activities-instmments-a.nd­
names-of-regulators.httnl 

Should you require any clarification, please feel free to get in touch with us. 

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on ~'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates ma_y have other commercial transacfions with the company/entity_ For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@ctisil.com or at 1800-267-3850 

Cr isil Rat ings Lim ited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072. lndla. 
Phone: +91 22 6137 3000 I www.crisllratings.com a company of S&P Global 

Annexure II



With wann regards, 

Yours sincerely, 

PRANA V SHANDIL 
Associate Director - Crisil Ratings 

Nivedita Shibu 
]Director - Crisil Ratings 

Details of the Rs. 1500 Crore Non Convertible Debenhll'es of 
Embassy Office Parks Reit 

1st tranche 2nd tra11clte 
Instrument Series: 

Amount Placed: 

Maturity Period: 

Put or Call Options (if any): 

Coupon Rate: 

Interest Payment Dates: 

Principal Repayment Details: Date Amoun1t Date Amount 

Investors: 

Trustees: 

Crisil 
Ratings 

3rd tranche 

Date Amount 

/11 case there is an offer document for the captfoned Debt issue, please send u.s a copy of it. 

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on ~'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
slates that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates ma_y have other commercial transactions with the company/entity_ For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, lndla. 
Phone: +91 22 6137 3000 I www.crisllratings.com a company of S&P Global 



Crisil 
Ratings 

Annexun: List of instruments and names ofregulatm·s oftbe instruments 
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instmments falling nnder the purview of various FSRs, along with the names of 
respective FSRs, is being disclosed below: 
A Rating activities 

Sr. No. Instrument / activity Name Regulator of the instruments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated bry RBI)*$_ RBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)• SEBI 

5 Unlisted PTCs I Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Hs A RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

lla Fixed Deposits raised by NBFCs,HFCs, Fis RBI 

llb Fixed Deposits raised by Banks + 

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fis MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme ~ -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal FHlnds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts $. RBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) + 

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI 
securities)) 

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA 
securities)) 

24 Unlisted PTCs I Securitisation Notes (originated by entities not regullated by RBI) • Investor-side regulator such 
as IRDAI, PFRDA@ 

• Includes secunhsatton transachons mvolvmg assignee payout, acqmrers payout. 
- The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or 
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to 
issuance(s), Cr:isil Ratings Lintited shall separately capture the rated quantum details along with nantes of respective regulators. 
A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions. 
# There is no instrnn1ent being rated and hence, Regulator of the Instrnn1ent is noit applicable. The rating scale and definitions are being followed as stipulated 
in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory reginte prior to introduction of SEBI CRA Circular dated Feb I 0, 2026 and the investor side regulators have 
accordingly been included. 
$. By virtue of the instrument being listed, SEBI acts as the regulator for listing arid related issues. 
+ To be finalized follo"Wing a discussion with the regulatory authorities. 

Note: Kindly note that for activities or instruments falling under the purview ,of FSRs other than SEBI, the grievance/dispute redressal mechanisms and 
investor protection mechanisms provided by SEBI shall not be available. 

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on ~'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
slates that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates ma_y have other commercial transacfions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@ctisil.com or at 1800-267-3850 

Crisil Rat ings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East , Mumbai 400 072, lndla. 
Phone: +91 22 6137 3000 I www.crisllratings.com a company of S&P Global 



CONFIDENTIAL 

RL/ESOFPR/401783/NCD/0826/I 56446/105170440 
August 18, 2026 

Mr. Sudarsan Balasubramaniam 
Deputy General Manager - Treasmy 
Embassy Office Parks Reit 
12th Floor, Pinnacle Tower, Embassy One 8 
Bellary Road, Ganganagar, 
Bengaltm1 Urban - 560032 
9866500233 

Dear Mr. Sudarsan Balasubramaniam, 

Crisil 
Ratings 

Re: Review of Ct·isil Rating on the Non Convertible Debentures Aggregating Rs.13150 Crore of Embassy Office 
Parks Reit 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

C1isil Ratings has, after due consideration, reaffinned the Crisil AAA/Stable (pronounced as C1isil triple A rating with 
Stable outlook) rating to the captioned Debt instnunent. Se,cmities with this rating are considered to have tl1e highest 
degree of safety regarding timely servicing of financial obligations. Such secmities cany lowest credit lisk. 

In the event of yom company not making the issue within a p e1iod of 180 days from tl1e above date, or in the event of any 
change in the size or stmcture of your proposed issue, a fresh letter of revalidation from C1isil Ratings will be necessaiy. 

As per our Rating Agreement, C1isil Ratings would disseminate the rating along with outlook tl1rough its publications and 
otl1er media, and keep the rating along with outlook m1der surveillance for ilie life of the instmment. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook aissigned to ilie captioned instmment at any time, on ilie basis 
of new infonnation, or unavailability of infonnation, or other circumstances which C1isil Ratings believes may have an 
impact on the rating. Please visit www.c1isilratings.com and search wiili ilie name of ilie rated entity to access the latest 
rating/s. 

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification nlllllber (ISIN; along witl1 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information witl1 us within 2 days after the allotment of the ISIN. We request 
you to mail us all tl1e necessa1y and relevant inf01mation at d,~btissue@c1isil.com. This will enable Crisil Ratings to ve1ify 
and confinn to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@c1isil.com for any claiific:ation you may need. 

C1isil Ratings' products / activities or ratings of instruments other than 'securities that are listed or proposed to be listed' 
may fall rn1der tl1e purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or 
ratings (m1der the purview of other FSRs such as Reserve Bank of India (RBI), Ministiy of Corporate Affairs (MCA), 
Insurance Regulato1y and Development Autl101ity of India (IRDAI), among otl1ers), the glievance / dispute redressal and 
investor protection mechanisms available m1der SEBI regulations shall not be applicable. A list of products/activities or 
ratings of inst11.unents falling under the prnview of vaiious FSRs along witl1 ilie naines of respective FSRs has bee 
disclosed by C1isil Ratings on its website. 
A link to tl1e saine has been provided below for ready reference: 
https://www.crisilratings.com/en/home/our-business/ratings/rcgulat01y-disclosures/list-of-activities-inst11.unents-and­
naines-of-regulators.ht1nl 

Should you require any clarification, please feel free to get in touch with us. 

With wann regards, 
Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisi/ Ratings is not a 
recommendation to buy I sell or hold the rated ins/rumen/; it does not comment on ~'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisi/ Ratings or its associates ma_y have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, iolease visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
Ratings 

Yoms sincerely, 

PRANAV SHANDIL Nivedita Shibu 
Associate Director - Crisil Ratings ]Director - C1isil Ratings 

Annexw·e: List of instruments and names of regulat01·s of the instruments 
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with the names of 
respective FSRs, is being disclosed below: 
A. fulting activities 

Sr. No. Instrument / activity Name Regulator of the instruments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference shar>e ( all securities) MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated b~ RBI)*$. RBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fls " RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

lla Fixed Deposits raised by NBFCs,HFCs, Fls RBI 

llb Fixed Deposits raised by Banks + 

12 Fixed Deposits raised by cruporates other than NBFCs, Banks, HFCs, Fls MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme ~ -

15 Issuer fultings # -

16 Credit fultings for Capital Protection Oriented Schemes (by Mutal F11mds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts $. RBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss fultings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) + 

22 Expected Loss fultings (Listed/Proposed to be listed bonds/debentures/preference shar>e (all SEBI 
securities)) 

23 Expected Loss fultings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share ( all MCA 
securities)) 

24 Unlisted PTCs I Securitisation Notes (originated by entities not regullated by RBI) + Investor-side regulator such 

as IRDAI, PFRDA @ 
* Includes secunttsab.on transactions mvolvmg assignee payout, acq111rer's payout. 

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or 
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to 
issuaoce(s), Crisil fultings Limited shall separately capmre the rated quaotmn details along with names of respective regulators. 
"Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions. 
# There is no instrument being rated and hence, Regulator of the Instrument is nolt applicable. The rating scale and definitions are being followed as stipulated 

in SEBI Master Circular for CRAs. 

Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation lo buy I sell or hold the rated ins/rumen/; it does not comment on ~'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisi/ Ratings or its associates ma_y have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, iolease visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb l 0, 2026 and the investor sidei;t~:U~ve 
accordingly been included. 
$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues. 
+ To be finalized following a discussion wilh the regulatmy authorities. 

Note: Kindly note that for activities or instruments falling under the purview ,of FSRs other than SEBI, the grievance/dispute redressal mechanisms and 
investor protection mechanisms provided by SEBI shall not be available. 

Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated ins/rumen/; it does not comment on ti'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisi/ Ratings or its associates ma_y have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, iolease visit W\vw.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



RL/ESOFPR/401783/CP/0826/156448 
August 18, 2026 

Mr. Sudarsan Balasubramaniam 
Deputy General Manager - Treasmy 
Embassy Office Parks Reit 
12th Floor, Pinnacle Tower, Embassy One 8 
Bella1y Road, Ganganagai·, 
Bengalum Urban - 560032 
9866500233 

Dear Mr. Sudai·san Balasubramaniain, 

Crisil 
CONFIDENTIAL 

Ratings 

Re: Review of Cl'isil Rating on the Rs. 2000 Crnre Commenial Paper of Embassy Office Parks Reif 

All ratings assigned by Clisil Ratings ai·e kept m1der continuous smveillance and review. 

Crisil Ratings has, after due consideration, reaffinned its Crisil Al+ (pronounced as Clisil A one plus rating) rating on the 
captioned debt instmment. Seculities with this rating ai·e considered to have very strong degree of safety regai·ding tinlely 
payment of financial obligations. Such securities cany lowest credit risk. 

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 60 calendai· days from the 
date of the letter. In the event of your company not placing the above prograinme within this period, or in the event of any 
change in the size/stmctme of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall 
have to be issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the 
captioned Commercial Paper Programme with a maximum maturity of one year. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under surveillance for the life of the instnunent. Crisil Ratings reserves the right to withdraw or revise the 
ratings assigned to the captioned instrument at any time, on the basis of new infonnation, or miavailability of information 
or other circumstances, which Clisil Ratings believes, may have ai1 impact on the rating. Please visit 
w,vw.crisilratings.com and search with the name of the rated entity to access the latest rating/s. 

C1isil Ratings' products / activities or ratings of instruments other than 'securities that are listed or proposed to be listed' 
may fall under the purview of finai1cial sector regulators (FSRs) other than SEBI. In respect of such products / activities or 
ratings (under the purview of other FSRs such as Rese1ve Bank of India (RBI), Ministry of Corporate Affairs (MCA), 
Insurance Regulatory and Development Autholity of India (IRDAI), ainong others), the giievance / dispute redressal and 
investor protection mechaiusms available under SEBI regulations shall not be applicable. A list of products/activities or 
ratings of instnunents falling under the pmview of va1ious F SRs along with the names of respective FSRs has been duly 
disclosed by Clisil Ratings on its website. 
A link to the saine has been provided below for ready reference: 
https://www.crisilratings.com/en/home/our-business/ratings/regulatory -disclosures/list-of-activities-instmments-and­
naines-of-regulators.html 

Should you require any clarification, please feel free to get in touch with us. 

With wann regards, 

Yours sincerely, 

\\ ... ..i--'-!'/ 
\';c" , 

PRANAV SHANDIL 
Associate Director - Crisil Ratings 

-
Nivedita Shi.bu 
]Director - Clisil Ratings 

Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated ins/rumen/; it does not comment on ~'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisi/ Ratings or its associates ma_y have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, iolease visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
Annexw·e: List of instruments and names of regulat01·s of the instruments Ratings 
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling W1der the purview of various FSRs, along with the names of 
respective FSRs, is being disclosed below: 
A Rating activities 

Sr.No. Instrument / activity Name Regulator of the instruments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be lllllisted Bonds/Debentures/ Preference shar,~ (all securities) MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated b~ RBI)*$. RBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)♦ SEBI 

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI 

8 Loan Facilities (FW1d/Non-FW1d Based) from Bank/NBFCs/NHB/Fis A RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

lla Fixed Deposits raised by NBFCs,HFCs, Fis RBI 

llb Fixed Deposits raised by Banks + 

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFO;, Fis MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme~ -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal F11mds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Flllld Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts $. RBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Flllld/Non-Ftmd Based) from Bank/NBFCs/NHB/Fis) + 

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentun~/preference ~ (all SEBI 
securities)) 

23 Expected Loss Ratings (Unlisted/Proposed to be lllllisted Bonds/Debentures/ Preference share ( all MCA 
securities)) 

24 Unlisted PTCs / Securitisation Notes (originated by entities not regullated by RBI) • Investor-side regulator such 
as IRDAI, PFRDA@ 

* Includes secuntlsation transactions mvolvmg assignee payout, acqU1rer's payout. 
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or 
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to 
issuance(s), Crisil Ratings Lintited shall separately capture the rated quantum details along with names of respective regulators. 
A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions. 
# There is no instrument being rated and hence, Regulator of the Instrument is no1t applicable. The rating scale and definitions are being followed as stipulated 
in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory reginte prior to introduction ofSEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have 
accordingly been included. 
$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues. 
+ To be finalized following a discussion with the regulatory authorities. 

Note: Kindly note that for activities or instruments falling under the purview ,of FSRs other than SEBI, the grievance/dispute redressal mechanisms and 
investor protection mechanisms provided by SEBI shall not be available. 

Disclaimer. A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the l'ikelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated ins/rumen/; it does not comment on ~'le market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circuimstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisi/ Ratings or its associates ma_y have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, iolease visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratinqdesk@crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072. India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



CONFIDENTIAL 

RL/ESOFPR/401783/CCR/0826/156447 /102665803 
August 18, 2026 

Mr. Sudarsan Balasubramaniam 
Deputy General Manager - Treasury 
Embassy Office Parks Reit 
12th Floor, Pinnacle Tower, Embassy One 8 
Bella1y Road, Ganganagar, 
Bengaluru Urban - 560032 
9866500233 

Dear Mr. Sudarsan Balasubramaniam, 

Re: Review of C1·isil Corpornte Credit Rating for Embassy Office Parks Reit 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Crisil 
Ratings 

C1isil Ratings has, after due consideration, reaffinned its C:risil AAA/Stable (pronounced as Crisil triple A rating with 
Stable outlook) rating to Embassy Office Parks Reit. Issuers with this rating are considered to have the highest degree of 
safety regarding timely servicing of debt obligations. Debt exposures to such issuers can-y lowest credit 1isk. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under surveillance. Crisil Ratings reserves the right to withdraw, or revise the rating at any time, on the 
basis of new info1mation, or unavailability of infonnation, or other circumstances which Crisil Ratings believes may have 
an impact on the rating. Please visit www.c1isih·atings.com and search with the name of the rated entity to access the latest 
rating/s. 

C1isil Ratings' products / activities or ratings of instruments other than 'securities that are listed or proposed to be listed' 
may fall under the pmview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or 
ratings (under the pmview of other FSRs such as Rese1ve Bank of India (RBI), Ministiy of Corporate Affairs (MCA), 
Insurance Regulato1-y and Development Authority of India (IRDAI), among others), the giievance / dispute redressal and 
investor protection mechanisms available m1der SEBI regulations shall not be applicable. A list of products/activities or 
ratings of insti·uments falling under the pmview of vaiious F SRs along with the naines of respective FSRs has been duly 
disclosed by C1isil Ratings on its website. 
A link to the saine has been provided below for ready reference: 
https://www.crisilratings.com/en/home/our-busi11ess/ratings/regulato1-y-disclosures/list-of-activities-inst111ments-and­
naines-of-regulators.ht1nl 

Should you require any cla1ifications, please feel free to contact us. 

With wann regards, 

Yoms sincerely, 

\ \.IS' .,s;:! 

PRANAV SHANDIL Nivedita Shibu 
Associate Director - Crisil Ratings ]Director - Crisil Ratings 

Disclaimer: A rating by Crisil Ratings reflecls Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on infom1ation provided by the issuer or obtained by Crisil Ratings from sources it considers reliable. 
Crisil Ratings does not guarantee the completeness or accuracy of the infonnation on 1which the rating is based. A rating by Crisil Ratings is not a recommendation to buy I sell or 
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings under surveillance 
and ratings are revised as and when circumstances so warrant. Crisil Ratings is not resioonsible for any errors and especially states that it has no financial liability whatsoever to the 
subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to the public on the web site, www.crisilratings.com. Crisil Ratings or 
its associates may have other commercial transactions with the company/entity. For th,e latest rating information on any instrument of any company rated by Crisil Ratings, please 
visit www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@cn'sitcom or at 1800-267-3850. 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: light bridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
Ratings 

Annexun: List of instruments and names of rl'gulat01·s of the instruments 
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instmments falling llllder the purview of various FSRs, along with the names of 
respective FSRs, is being disclosed below: 
A Rating activities 

Sr.No. Instrument / activity Name Regulator of the instruments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be lllllisted Bonds/Debentures/ Preference shar,~ (all securities) MCA 

3 Listed PTCs I Securitisation Notes (originated by entities regulated b~ RBI)*$. RBI 

4 Listed PTCs I Securitisation Notes (originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs I Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fls A RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

lla Fixed Deposits raised by NBFCs,HFCs, Fis RBI 

llb Fixed Deposits raised by Banks + 

12 Fixed Deposits raised by cruporates other than NBFCs, Banks, HFCs, Fis MCA 

13 Inter Corporate Deposits/Loans extended by Coiporates MCA 

14 Borrowing programme~ -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal F11mds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts $. RBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) + 

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI 
securities)) 

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share ( all MCA 
securities)) 

24 Unlisted PTCs / Securitisation Notes (originated by entities not regtlllated by RBI) • Investor-side regulator such 

as IRDAI, PFRDA@ 
* Includes secunttsat10n transacttons mvolvmg assignee payout, acqmret's payout. 

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or 
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to 
issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators. 
A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions. 

# There is no instrument being rated and hence, Regulator of the Instrument is noit applicable. The rating scale and definitions are being followed as stipulated 
in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have 
accordingly been included. 
$. By virtue of the instrument being listed, SEBI acts as the regulator for listing arid related issues. 
+ To be finalized following a discussion with the regulatory authorities. 
Note: Kindly note that for activities or instruments falling under the purview ofFSRs other than SEBI, the grievance/dispute redressal mechanisms and 
investor protection meclianisms provided by SEBI shall not be available. 

Disclaimer: A rating by Crisil Ratings reflecls Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on infom1ation provided by the issuer or obtained by Crisil Ratings from sources it considers reliable. 
Crisil Ratings does not guarantee the completeness or accuracy of the infonnation on 1which the rating is based. A rating by Crisil Ratings is not a recommendation to buy I sell or 
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings under surveillance 
and ratings are revised as and when circumstances so warrant. Crisil Ratings is not resioonsible for any errors and especially states that it has no financial liability whatsoever to the 
subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to the public on the web site, www.crisilratings.com. Crisil Ratings or 
its associates may have other commercial transactions with the company/entity. For th,e latest rating information on any instrument of any company rated by Crisil Ratings, please 
visit www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@cn'sil.com or at 1800-267-3850. 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 
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