
m i n d s p a c e r e i t . c o m 1

Analyst Day
March 2024



m i n d s p a c e r e i t . c o m 2

By attending  the  meeting  where  this presentation  (òPresentationó) is made,  or by  reading  the  Presentation  materials,  you  agree  to  be  bound  by  the  following  limitations :

This Presentation  (a)  is for  information  purposes  only  without  regards  to  specific  objectives,  financial  situations  or needs  of  any  particular  person,  (b)  should  not  be  considered  as a  
recommendation  to  any  person  to  purchase  /  subscribe  to   any  units, debentures,  bonds  or any  other  securities  /  instruments  issued or proposed  to  be  issued by   Mindspace  Business Parks 
REIT (óMindspace REITó). 

This Presentation  and  the  information  contained  herein  does  not  constitute  or form  part  of  any  offer  for  sale or subscription  of  or solicitation  or invitation  of  any  offer  to  buy  or subscribe  for, 
or advertisement  with  respect  to,  the  purchase  or sale of  any  units, debentures,  bonds  or any  other  securities  /  instruments  of  Mindspace  REIT in any  jurisdiction,  and  no  part  of  it shall form  
the  basis of  or be  relied  upon  by  any  person  in connection  with  any  contract  or commitment  whatsoever .

The material  that  follows  is a  presentation  of  general  background  information . We donõt assume  responsibility  to  publicly  amend,  modify  or revise any  forward  looking  statements  on  the  
basis of  any  subsequent  development,  information  or events,  or otherwise . This Presentation  comprises  information  given  in summary  form  and  does  not  purport  to  be  complete  and  it 
cannot  be  guaranteed  that  such  information  is true  and  accurate . This Presentation  includes  statements  that  are,  or may  deemed  to  be,  òforward-looking  statementsó. By their  nature,  
forward -looking  statements  involve  risks and  uncertainties  because  they  relate  to  events  and  depend  on  circumstances  that  may  or may  not  occur  in the  future . Forward -looking  
statements  are  not  guarantees  of  future  performance  including  those  relating  to  general  business plans  and  strategy,  future  outlook  and  growth  prospects,  and  future  developments  in its 
businesses and  its competitive  and  regulatory  environment . Any  projection  of  future  income  or performance  should  be  viewed  merely  as a  fair  estimate  of  the  management  of  Mindspace  
REIT, which  may  be  dependent  on  several  factors  and  in no  manner  should  be  construed  as an  indication  of  its reflection  in the  market  price  of  units, debentures,  bonds  or any  other  
securities  /  instruments  issued or proposed  to  be  issued by  Mindspace  REIT. No representation,  warranty  or undertaking,  express or implied,  is made  or assurance  given  that  such  
statements,  views,  projections  or forecasts,  if any,  are  correct  or that  any  objectives  specified  herein  will be  achieved . Neither  we,  nor  any  of  our  affiliates  or advisors,  as such,  make  any  
representation  or warranty,  express or implied,  as to,  and  do  not  accept  any  responsibility  or liability  with  respect  to,  the  fairness, accuracy,  completeness  or correctness  of  any  information  
or opinions  contained  herein  and  accept  no  liability  whatsoever  for any  loss, howsoever,  arising from  any  use or reliance  on  this Presentation  or its contents  or otherwise  arising in 
connection  therewith . Unless otherwise  stated  in this Presentation,  the  information  contained  herein  is based  on  management  information  and  estimates . The information  contained  herein  
is subject  to  change  without  notice  and  past  performance  is not  indicative  of  future  results.

The units, debentures,  bonds  or any  other  securities  /  instruments  of  Mindspace  REIT have  not  been  and  will not  be  registered  under  the  U.S. Securities Act,  1933, as amended  (òU.S. 
Securities Actó), or the  securities  laws of  any  applicable  jurisdiction  and  these  materials  do  not  constitute  or form  a part  of  any  offer  to  sell or solicitation  of  an  offer  to  purchase  or subscribe  
for  units, debentures,  bonds  or any  other  securities  /  instruments  in the  United  States of  America  or elsewhere  in which  such  offer,  solicitation  or sale would  be  unlawful  prior  to  registration  
under  the  U.S. Securities Act  or the  securities  laws of  any  such  jurisdiction . No units, debentures,  bonds  or any  other  securities  /  instruments  of  Mindspace  REIT may  be  offered  or sold in the  
United  States of  America  without  registration  or an  applicable  exemption  from  registration  requirements  under  the  U.S. Securities Act . By accessing  this Presentation,  each  investor  is 
deemed  to  represent  that  it is and  any  customer  it represents  are  either  (a)  qualified  institutional  buyers  (within  the  meaning  of  Rule 144A under  the  U.S. Securities Act)  or (b)  outside  the  
United  States of  America  (within  the  meaning  of  Regulation  S under  the  U.S. Securities Act),  and  is a  sophisticated  investor  who  possesses sufficient  investment  expertise  to  understand  the  
risks involved  in the  offering .

This document  is just a  Presentation  and  is not  intended  to  be  a  òprospectusó or òdraft offer  documentó or òoffer documentó or òfinal offer  documentó or òoffer letteró or òoffering 
memorandumó (as defined  or referred  to,  as the  case  may  be,  under  the  Companies  Act,  2013 and  the  rules notified  thereunder,  and  the  Securities and  Exchange  Board  of  India  (Real  
Estate Investment  Trusts) Regulations,  2014, Securities and  Exchange  Board  of  India  (Issue and  Listing of  Debt  Securities)  Regulations,  2008, as amended,  or any  other  applicable  law) . This 
Presentation  has not  been  and  will not  be  reviewed  or approved  by  a  regulatory  authority  in India  or elsewhere  or by  any  stock  exchange  in India  or elsewhere .

If we  should  at  any  time  commence  an  offering  of  units, debentures,  bonds  or any  other  securities  /  instruments  of  Mindspace  REIT, any  decision  to  invest  in any  such  offer  to  subscribe  for  
or acquire  units, debentures,  bonds  or any  other  securities  /  instruments  of  Mindspace  REIT, must be  based  wholly  on  the  information  contained  in an  offer  document  or offering  circular  
(including  the  risk factors  mentioned  therein)  issued or to  be  issued in connection  with  any  such  offer  and  not  on  the  contents  hereof . Any  prospective  investor  investing  in such  invitation,  
offer  or sale of  securities  by  Mindspace  REIT should  consult  its own  advisors  before  taking  any  decision  in relation  thereto . 

This Presentation  is not  intended  to  be  an  offer  or placement  for  the  purposes  of  the  Alternative  Investment  Fund Managers  Directive  (òAIFMDó), and  any  òmarketingó as defined  under  
AIFMD may  only  take  place  in accordance  with  the  national  private  placement  regimes  of  the  applicable  European  Economic  Area  jurisdictions .

Disclaimer
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Our Performance
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Delivered Robust Performance since Listing

Cumulatively distributed INR 61.5 p.u . since listing, with more than 90% being tax -free

13 msf

Gross Leasing  (1)

21.9 %

Re-leasing Spread
on 8.7 msf

1. Includes releasing and vacant area leasing

2. Market value as of 30 Sep 23; Market Value of Mindspace Madhapur is with 

respect to 89.0% ownership of REIT in respective Asset SPVs

3. Includes distribution for Q3 FY24. Annualized Returns as of 8 th  March, 2024.

4. For the purpose of LTV calculation, Net Debt is considered post            

accounting & minority adjustment, as of 31 December 2023.

5.  Represents 100% of the SPVs including minority interest in Madhapur SPVs

2.3 msf

Delivered New 
Developments

INR 36.5 Bn

Total distribution till 
date (3)

7.8 % p.a.

Weighted Average 
Cost of Debt as on 

31 Dec 23 (5)

21 %

Loan to Market 
Value (2)(4)

12.3 %

Annualized 
returns (3)

7.0% CAGR

In-place rent 

Acquired 0.24 msf 

in Commerzone  Porur 

Initiated Redevelopment 

of c.3.0 msf

INR 5.5 Bn

1st REIT level 

Green Bond 

Issuance in 

India

100/100
Development Score

91/100
Development Score

Demolition through 

ôImplosion 

technologyõ

1st

Ranked in 

Asia
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Hyderabad 
Overview
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m i n d s p a c e r e i t . c o m 6Source: (1) ITE&C Department of Telangana Annual Report FY23 (2) Colliers India GCC Report ð February 2024 (3) JLL 
(4) PropTiger.   GCC ðGlobal Capability Centers

Hyderabad ð Second largest Tech hub of India

Progressive government policies and Infrastructure growth are key market drivers

9.1 

Lakh 
60%

2nd~7.7 msf

Tech workforce in Telangana 

driven by Hyderabad (1)

Share of GCCs in Hyderabad 

leasing between CY20 -23(2)

Highest average annual 

absorption in last 5 years 

across India (3)

(~1 msf behind Bengaluru)

Avg. net annual  

absorption in last 5 years (3)

T-Hub 2.0, the worldõs largest technology incubator (1)
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World Class Infrastructure attracting talent and aiding office demand

Rajiv Gandhi International Airport ( Ongoing Expansion)

Durgam  Cheruvu  Cable Bridge connecting Madhapur to Jubilee Hills

Announced 70 km Metro rail corridors connecting Airport 

from four corners of the city ð Phase 2 (Phase 1 Operational)

With superior connectivity, Hyderabad offers a rich ecosystem for businesses to thrive

Nehru Outer Ring Road connecting Madhapur
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Technology

BFSI

Engineering & 

Manufacturing

Consulting

Healthcare & 

Pharma Others

60%17%

10%

6%

4% 3%

Source: (1) JLL (2) Colliers India GCC Report ð February 2024 (3) CBRE India Location Assessment ð March 2024.

*Includes Madhapur, Raidurg , Hitec  City and Kondapur (CY20 -23)

Hyderabadõs GCC Landscape

200k+24%

Talent pool in GCC 

Hyderabad (3)

% share of Pan India GCC 

leasing between CY20 -23(2)

72%

Of Hyderabad GCC 

leasing in SBD* between 

CY20-23(2)

Hyderabadõs GCC Leasing Sector-Wise
(CY20-23)(2)

180+

GCCs in Hyderabad (1)

Major GCCs present in Hyderabad
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Note: Map not to scale

Western region of Hyderabad dominates the Technology Office landscape

Established
Micro Market

(Madhapur, Hitec 
city,Raidurg )

Future
Micro Market

(Kokapet , 
Manikonda)

Extended Micro
Market

(Gachibowli, 
Financial District)

Located strategically in the heart of IT corridor, Madhapur remains the prime office market in Hyderabad
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Madhapur as the preferred office market drives highest absorption in Hyderabad

71 msf 2nd

(in Size)

70-80 

Rs psf
65%

58% share of Cityõs 

office stock (1)

Share of net absorption in last 

5 years (1)

Highest rentals amongst all 

micro markets

Largest micro market across 

India (1)
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Madhapur - Home to large scale commercial developments across asset classes

Madhapur houses the marquee offices of occupiers such as Amazon, JP Morgan, Novartis, 

Qualcomm, Verizon and many more

Boasts of Premium Shopping centers 
and Luxury hotels First Ikea store in India

WESTIN
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Mindspace 
Madhapur
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Mindspace Madhapur ð The Largest Park in Hyderabad

13.1 msf 
Leasable Area (1)

9.6 msf 
Completed Area

c.95 %
Committed Occupancy

Note: Data as of 31 Dec 2023

(1) Leasable Area includes 9.6 msf Completed Area, 3.1 msf Under -construction Area and 0.5 msf Future Development Area
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Integrated Ecosystem Spanning Across 110 Acres

Being 
Redeveloped

Being 

Redeveloped

420+ Keys

Proposed 

Experience 

Center

Vantage Cafe

Mindspace enjoys superior connectivity and accessible Retail and Hotel facilities within the park

0.8 msf165+ Keys

Raidurg  

Metro station
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A Commanding Presence in Madhapur Office Landscape

Footprint

Mindspace REIT 

Portfolio
Sponsor Portfolio (2)

14%

c.13.1
msf

c.3.5
msf

c.16.5
msf

Market Share of completed 

stock in Madhapur (1)

Mindspace with prominent market share enjoys significant potential for expansion and drive the competitive 
advantage deeper

Source: (1) JLL

(2) Potential subject to design finalization and approvals 
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Diversified Portfolio of Marquee Tenants

Note: 1) Estimated

Source: Company Data

7.7%

c. 95%

c.  85k  

100+

Rental CAGR 

since listing

Healthy Committed 

Occupancy

Large occupier base

Direct employment (1)

generation

Proactive tenant engagement and deep relationships enabling tenant retention and growth

Consistent growth in rentals with contribution of ~40% to overall NOI

c.70% Physical occupancy

GCC

c. 57% % Share of GCC in 

total leased area 

GCC GCC
GCC

GCC

GCC
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Dynamic Environment, Vibrant Workspaces
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Energized Landscape for Business Excellence


