February 29, 2024

To

The National Stock Exchange of India Ltd.
Exchange Plaza,

Plot No. C/1, G- Block,

Bandra Kurla Complex,

Bandra (East), Mumbai- 400051.

Scrip Symbol “MINDSPACE” (Units)

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400001

Scrip Code “543217” (Units) and

Scrip Code “973069”, “973070”, “973754”,
“974075”, “974668”, “974882” and “975068”
(Debentures) and Scrip Code: “726151”

(Commercial Paper)

Subject: Disclosure under Regulation 23(5) of the SEBI (Real Estate Investment Trusts) Regulations, 2014

and Regulation 51(2) of the Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015, in respect of credit ratings obtained by Mindspace Business Parks REIT

(“Mindspace REIT”)

Dear Sir/Madam,

Please note that:

a. CRISIL Ratings Limited has assigned/reaffirmed the credit rating for Non-Convertible Debentures,
Commercial Paper, Market Linked debentures and Corporate Credit Rating of Mindspace Business Parks
REIT (Mindspace REIT) as mentioned in the below table:

Linked Debentures

Sr | Particulars Ratings

No

1 Rs. 800 Crore Non-Convertible Debentures (proposed) CRISIL AAA/ Stable (Assigned)
2 Rs. 375 Crore Long Term Principle Protected Market | CRISIL PPMLD AAA/ Stable

(Reaffirmed)

3 Rs. 300 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
4 Rs. 500 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
5 Rs. 550 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
6 Rs. 50 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
7 Rs. 200 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
8 Rs. 450 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
9 Rs. 500 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
10 | Rs. 100 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
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11 | Rs. 175 Crore Non-Convertible Debentures CRISIL AAA/ Stable (Reaffirmed)
12 | Corporate Credit Rating CRISIL AAA/ Stable (Reaffirmed)
13 | Rs. 700 Crore (Enhanced from Rs. 250 Crore) Commercial | CRISIL A1+ (Reaffirmed)

Paper

b. ICRA Limited has reaffirmed a long-term rating of [ICRA] AAA (pronounced ICRA triple A) stable outlook
i.e., ‘[ICRAJAAA(Stable)’ as a Corporate Credit Rating of Mindspace Business Parks REIT (Mindspace REIT).

Also, ICRA Limited has assigned/ reaffirmed the following Credit Ratings assigned to Mindspace REIT Non-
Convertible Debentures / Commercial Paper as below:

Sr No | Particulars Ratings

1 Non-Convertible Debentures upto Rs.2550 Crores ICRA AAA/(Stable); reaffirmed

2 Proposed Non-Convertible Debentures upto Rs. 800 crores | ICRA AAA/(Stable); assigned
ICRA Al+; reaffirmed and

3 Commercial Paper Programme upto 700 crores assigned for enhanced amount

The rating letters and rating rationales issued by CRISIL Ratings Limited and ICRA Limited in respect of the
aforesaid credit ratings are enclosed herewith.

We request you to take the above information on record.
Thanking you,

Yours Sincerely,

For and on behalf of K Raheja Corp Investment Managers Private Limited
(Formerly known as K Raheja Corp Investment Managers LLP)

(acting as the Manager to Mindspace Business Parks REIT)

BHARAT KANAKLAL pruaacemenm "

SANGHAVI Date: 2024.02.29 15:16:40

+05'30'
Bharat Sanghavi
Company Secretary and Compliance Officer
Membership No.: A13157

Encl.: as above
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CRISIL

Ratings
CONFIDENTIAL

RL/MIBPKR/337776/CCR/0224/80363/114887534
February 29, 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road, G Block, BKC,

Mumbai City - 400051

9223310940

Dear Mr. Kedar Kulkarni,

Re: Review of CRISIL Corporate Credit Rating for Mindspace Business Parks REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating with
Stable outlook) rating to Mindspace Business Parks REIT (Mindspace 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 carry lowest credit risk.

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 hew
information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on the
rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

With warm regards,

Yours sincerely,

Saina S Kathawala Nivedita Shibu )
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects 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 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 / 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 responsible for any errors and especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / 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 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 CRISILratingdesk

crisil.com or at 1800-267-1301

CRISIL Ratngs Limited
A subatalary gf CRISIE [ inuved, an SEF Criobal Company
Corporate ldennty Number: UdT100MHIOIOPLOCI 20247

Regilstered Diffice: CRISIE Houte, Central Avemie, Hisanandan Business Pak, Powal, Munsbai- 200 076 Phoas +21 22 3342 3000 | Fax: +91 12 3347 53000
WwW Erialiraings coln


https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
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CONFIDENTIAL

RL/MIBPKR/337776/CP/0224/80362
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.700 Crore (Enhanced from Rs.250 Crore) Commercial Paper of
Mindspace Business Parks REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration. reaffirmed its CRISIL A1+ (pronounced as CRISIL A one plus rating) rating
on the captioned debt instrument. Securities with this rating are considered to have very strong degree of safety regarding
timely payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper programme. this letter is valid for 30 calendar days from the
date of the letter. In the event of your company not placing the above programme within this period. or in the event of any
change in the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall
have to be 1ssued to you. Once the mstrument 1s 1ssued. 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 swrveillance for the life of the instrument. CRISIL Ratings reserves the right to withdraw or revise
the ratings assigned to the captioned instrument at any time, on the basis of new information. or unavailability of
information or other circumstances, which CRISIL Ratings believes, may have an impact on the rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

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

Yours sincerely.

z — N
ey

Saina 5 Kathawala Nivedita Shibu
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

CRISI
e
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MﬂMAMWWCRISJLWMMSWSILW mmrmnmmwnkmmwmpamdmmmmmmmm and does
rﬂw@ﬁdemmwhm&dﬂwwcmwMWEWWMHMHMMMMMMWMWEWWMM#
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A raling by CRISIL Ratings is not a
recommendaltion fo buy / sl or hold the rated mstrurment, i does not comment on he market price or switability for @ particilar invesior. CRISHL Ralings has a practice af
keeping all its ratings under surveiliance and rafings are rewised as and when circumstances so wamant. CRISIL Ratings 5 nol responsible for any emors and especialy
states thal if bas no financial fabily whatsoever fo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaWable withouf charge fo
the pubdic on the web sife, www crisibatings com. CRISIL Ralings or s associales may have other commercial transactions with the compamyendity. Furfbeial!&ﬂmting
informafion on any instrument of any company rafed by CRISIL Ralings, please wsil wwwensibatmgscom o conftac! Cuslomer Senvice Helpdesk  af
| CRISLratingdesk@crisi com or at 1800-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL Limitad, gn 5&P Global Company
Corporate Identity Numaber: UST100MH2019PLC326247
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CONFIDENTIAL

RL/MIBPRE/337T76/LTPPMLIV0224/80365/91729214
February 29, 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C, 30, G Block Road, G Block. BKC,

Mumbai City - 400051

9223310940

Dear Mr, Kedar Eulkami,

Be: Review of CRISIL Ratfing on the Rs.375 Crore Long Term Principal Protected Market Linked Debentures of Mindspace
Business Parks REIT (Mindspace REIT)

All ratings assigned by CRISIL Ratings are kept under continnous surveillance and review,

CRISIL Ratings has. after due consideration. reaffirmed its CRISIL FFMLD AAA/Stable (pronounced as CRISIL FPMLD triple A
rating with Stable outlock) rating on the captioned debt instrument. Securities with this rating are considered to have the highest degree
of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

A prefix of ‘PP-MLD" indicates that the instrament is a principal-protected market-linked debenture. The terms of such instruments
indicate that while the issuer promises fo pay back the face valne/principal of the instrument. the coupon rates of these instruments will
not be fixed and could be linked to one or more external variables such as commeodity prices, equity share prices, indices, or foreign
exchange rates. Therefore, payments on the rated instrument have significant risks other than credit risk This could result in varability
in retums becaunse of adverse movement in value of the external variables. and/or possible material loss of principal on early redemption
of the instrument. The risk of such adverse movement in price / value is not addressed by the mating.

In the event of your company not making the issue within a peried of 180 days from the above date, or in the event of any change in the
size or structure of your proposed issue. a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlock under surveillance for the life of the instrument. CRISIL Ratings reserves the right 1o
withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on the rating. Please visit
www.crisilratings com and search with the name of the rated enfity to access the latest rafing/s.

As per SEBI circolar (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate
bonds/debentures. you are required to provide infemational securities identification number (ISIN; along with 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 1o share
this information with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant
information at debtissuef@crisil.com. This will enable CRISIL Ratings to verify and confirm to the depositories, including NSDL and
CDSL. the ISIN details of debt rated by us. as required by SEBI. Fezl free to contact us at debtissuafcrizil.com for any clarification you
may need.

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

With warm regards.
Yours sincerely,
> N CRISIL
o
Saina S Kathawala Nivedita Shibu Wero

Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Dizclaimer: A rating by CRISIL Ratings reflects CRISIL Ralings’ mmrmnmmﬂmnkemmddmymmdha&gammmmmm and does
rﬂw@ﬁdemmﬂ%ﬁhmﬂmwﬂﬂmmWEWWMMthFMMWMHFEWMMM#
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A raling by CRISIL Ratings is not a
recommendaltion fo buy / sl or hold the rated mstrurment, i does not comment on he market price or switability for @ particilar invesior. CRISHL Ralings has a practice af
keeping all its ratings under surveiliance and rafings are rewised as and when circumstances so wamant. CRISIL Ratings 5 nol responsible for any emors and especialy
states thal if bas no financial fabily whatsoever fo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaWable withouf charge fo
the public on the web sife, www cnsibatings com. CRISHL Rafings or ifs associafes may have other commercial transactions wilh the companyendity. Formeial!ﬁ-rmbng
memwwmmwmmmmmwmmmwmummmw
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL Limitad, gn 5&P Global Company
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CONFIDENTIAL

RL/MIBPKR/337776/NCD/0224/80336/1 10668263
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.50 Crore Non Convertible Debentures of Mindspace Business Parks REIT
{(Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
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considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247
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CONFIDENTIAL

RL/MIBPKR/33777T6/NCD/0224/80357/101488727
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.100 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247
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CONFIDENTIAL

RL/MIBPKR/337776/NCD/0224/80359/95541964
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs. 175 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247

W A e e mw w4 mE N - m o m T e Ar TR Dhe s 101 T ATAT B | T 20 7 AAET ITHIE



CONFIDENTIAL

RL/MIBPKR/337776/NCD/0224/80355/89661367.2
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.200 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247

W A e e mw w4 mE N - m o m T e Ar TR Dhe s 101 T ATAT B | T 20 7 AAET ITHIE



CONFIDENTIAL

RL/MIBPKR/33777T6/NCD/0224/80369/89661367.1
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.300 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247

W A e e mw w4 mE N - m o m T e Ar TR Dhe s 101 T ATAT B | T 20 7 AAET ITHIE



CONFIDENTIAL

RL/MIBPKR/337776/NCD/0224/80358/109501763
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.450 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247

W A e e mw w4 mE N - m o m T e Ar TR Dhe s 101 T ATAT B | T 20 7 AAET ITHIE



CONFIDENTIAL

RL/MIBPKR/33777T6/NCD/0224/80353/155796636
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.500 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247

W A e e mw w4 mE N - m o m T e Ar TR Dhe s 101 T ATAT B | T 20 7 AAET ITHIE



CONFIDENTIAL

RL/MIBPKR/33777T6/NCD/0224/80360/151019000
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.500 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247

W A e e mw w4 mE N - m o m T e Ar TR Dhe s 101 T ATAT B | T 20 7 AAET ITHIE



CONFIDENTIAL

RL/MIBPKR/33777T6/NCD/0224/80354/144926864
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: Review of CRISIL Rating on the Rs.550 Crore Non Convertible Debentures of Mindspace Business Parks
REIT (Mindspace REIT)

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

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AAA/Stable (pronounced as CRISIL triple A rating
with Stable outlook) rating to the captioned Debt instnument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement. CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the nght to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest

rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

" —
NS > e ==
N s

Saina S Kathawala Nivedita Shibu A
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings ——

MﬂMAMWWGRIMWMWSfLMm mrmmmmnkmmamﬁmdﬁtm@mmwmmm and does
rﬂwmdeanaudfufﬂmmhdﬂmfrﬁfcmmmWﬁhmmhﬁmﬁmmﬂmﬂdhyﬁmmm%ﬂbyﬂﬂmwm“mn
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A rating by CRISIL Ratings is nol a
recommendaltion fo buy / seil or hold the rated mstrument, i does not comment on the market price or switability for a particidar investor. CRISHL Ralings has a practice of
keeping all its ratings under surveillance and ralings are rewised as and when circumstances so wamant. CRISIL Ratings is ol responsible for any emors and especially
states thal if has no financial fabily whatsoever lo the subscribers £ users / ransmifters / distributors of its rafings. CRISH. Rafings’ critena are avaiable withouf charge fo
the pubdic on ihe web sife, www cisibatings com. CRISIL Ralings or #s associales may have other commercial transactions wilh the companyentify. Forﬂ:eiabes-rmbng
memdwmwmwmnmmmwm“wmwmammmmﬂ
or al 1600-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL. Limited, an 5&P Global Comparny
Corporate Identity Number: USTI00ME 201 9PLC326247

W A e e mw w4 mE N - m o m T e Ar TR Dhe s 101 T ATAT B | T 20 7 AAET ITHIE



CONFIDENTIAL

RL/MIBPKR/33777T6/NCD/0224/80366/168549237
February 29_ 2024

Mr. Kedar Kulkarni

Assistant General Manager

Mindspace Business Parks REIT (Mindspace REIT)
Plot No C. 30, G Block Road. G Block, BEC,

Mumbai City - 400051

0223310940

Dear Mr. Kedar Kulkami,

Re: CRISIL Rating on the Rs.800 Crore Non Convertible Debentures of Mindspace Business Parks REIT
{(Mindspace REIT)

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

CRISIL Ratings has, after due consideration, assigned a CRISIL AAA/Stable (pronounced as CRISIL triple A rating with
Stable ountlook) rating to the captioned Debt imstrument. Securities with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

Further, in view of your decision to accept the CRISIL Ratings. we request you to apprise us of the instrument details (in
the enclosed format) as soon as it has been placed. In the event of your company not making the issue within a period of
180 days from the above date, or in the event of any change in the size or structure of your proposed issue. a fresh letter of
revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the right to withdraw. or revise the rating / outlook assigned to the captioned instruument at any time, on the basis
of new information. or unavailability of information. or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMDYDF/17/2013; dated October 22. 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities idenfification number (ISIN: along with
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 with us within 2 days after the allotment of the ISIN. We request
vou to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositones, 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.

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

Yours sincerely.

: N CHISII
W N~ S

Saina S Kathawala Nivedita Shibu o T
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings

MﬂMAMWWCRISJLWMMSWSILW mmrmnmmwnkmmwmpamdmmmmmmmm and does
rﬂw@ﬁdemmwhm&dﬂwwcmwMWEWWMHMHMMMMMMWMWEWWMM#
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A raling by CRISIL Ratings is not a
recommendaltion fo buy / sl or hold the rated mstrurment, i does not comment on he market price or switability for @ particilar invesior. CRISHL Ralings has a practice af
keeping all its ratings under surveiliance and rafings are rewised as and when circumstances so wamant. CRISIL Ratings 5 nol responsible for any emors and especialy
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Details of the Rs.800 Crore Non Convertible Debentures of
Mindspace Business Parks REIT (Mindspace REIT)

Ist tranche 2nd tranche Jrd tranche

nstrument Series:

Amount Placed:

Maturity Period:

Put or Call Options (i anv):

Coupon Rate:

Inierest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Adnount

Thvestors:

Trustees:

In case there is an offer documeni for the captioned Debt issne, please send us a copy of i,

Dizclaimer: A rating by CRISIL Ratings reflects GRISIL Ralings’ current apinion on the lkelhood of mely payment of the obligalions under the raled mstrumen!, and does
mol constifufe an audit of the rated entity by CRISIL ﬁl‘ngs O ratings are based on information provided by the issuer or abfained by CRISIL Rafings from sources if
considers reliable. CRISIL Ratings does nof guarantee the completeness or accuracy of the information on which the raling is based. A raling by CRISIL Ratings is not a
WmmfﬂwﬂhmmtmmmmmmﬂmwamMyhamm CRISHL Ratings has a practice of

the pubdic on the web sife, www cnisibatings com MWUHMMymmeMMMW Furﬂieiaﬁmtmﬁnq
informafion on any instrument of any company rafed by CRISIL Ralings, please wsil wwwensibatmgscom o conftac! Cuslomer Senvice Helpdesk  af
SiLrabngdeskifdersd com or al 1800-267-1301

CRISIL Ratings Limited
A subsiciary of CRISIL Lintitad, an 5&P Global Company
Corporate Identity Number: US7100ME2019PLCI26247

ot d s Sy w8 oA e R Bl Phesaras BAdreriinas. AW OVTE Dl =01 TV 2TEAT IO | Bas <01 TV 32AT INNT



2/29/24, 1:59 PM Rating Rationale

CRISIL

Ratings

Rating Rationale
February 28, 2024 | Mumbai

Mindspace Business Parks REIT (Mindspace REIT)

'‘CRISIL AAA/Stable' assigned to Non Convertible Debentures; Rated amount enhanced for Commercial

Paper

Rating Action
Rs.800 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)
Rs.378 Grore Long Term Principal Protected Market CRISIL PPMLD AAA/Stable (Reaffirmed)
Rs.300 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.500 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.550 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.50 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.200 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.450 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.500 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.100 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.175 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Corporate Credit Rating CRISIL AAA/Stable (Reaffirmed)
IIgas|.:)7e()r0 Crore (Enhanced from Rs.250 Crore) Commercial CRISIL A1+ (Reaffirmed)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned its ‘CRISIL AAA/Stable’ rating to the proposed non-convertible debentures (NCDs) of Rs 800
crore of Mindspace Business Parks REIT (Mindspace REIT) while reaffirming the rating on long term principal protected
market-linked debentures (MLDs), NCDs, corporate credit rating and commercial .paper at 'CRISIL PPMLD AAA/CRISIL
AAA/Stable/CRISIL A1+'. Presently company is proposing to raise Rs. 340 crore which are expected to be utilised
towards refinancing of existing debt & the balance amount of NCDs may be raised over few months which may also be utilised
towards refinancing. The net proceeds may also be utilised in the interim in cash equivalent investments, fixed deposits,
mutual funds in accordance with applicable laws.

Mindspace REIT is sponsored by the K Raheja Corp group. The REIT owns eight special purpose vehicles (asset SPVs)
comprising 10 commercial offices, information technology (IT) parks and special economic zone (SEZ) assets and houses the
facility management division.

The ratings continue to reflect Mindspace REIT's comfortable loan-to-value (LTV) ratio, characterised by low debt, strong debt
protection metrics supported by a cap on incremental borrowings, and stable revenue profile of the assets, amidst benefits of
healthy occupancy and geographic diversification. The strengths are partially offset by susceptibility to volatility in the real
estate sector, causing fluctuations in rental rates and occupancy levels.

Analytical Approach

CRISIL Ratings has combined the business and financial risk profiles of Mindspace REIT with those of its asset SPVs, in-line
with its criteria for rating entities in homogeneous groups. This is because Mindspace REIT has direct control over the asset
SPVs and will support them in the event of any exigency. Additionally, as per Securities and Exchange Board of India’s
(SEBI's), Real Estate Investment Trust (REIT) Regulations, 2014, Mindspace REIT and its asset SPVs are mandated to
distribute 90% of their net distributable cash flow. Also, the cap on borrowing by the REIT has been defined at a consolidated
level (equivalent to 49% of the aggregate value of Mindspace REIT’s assets).

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

« Comfortable LTV ratio, supporting the ability to refinance: Consolidated gross debt was low at Rs 6,717 crore as on
December 31, 2023. Consequently, Mindspace REIT has a comfortable LTV ratio of 22.4% (on gross debt basis and as

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/MindspaceBusinessParksREITMindspaceREIT_February 28, 2024_R... 1/9
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per external valuation dated September 30, 2023). The low LTV ratio shields investors from the risk of any decline in
property prices and its consequent impact on refinancing.

The proceeds from NCDs of Rs 75 crore were utilised primarily for refinancing external debt at underlying asset SPVs.
These instruments are non-amortising with bullet repayment at the end of 36-38 months from deemed date of allotment,
while the coupon is payable quarterly.

The MLDs of Rs 375 crore were also utilised primarily for refinancing external debt at underlying asset SPVs. These
instruments are similar to the NCDs in terms of amortisation, and have a tenure of 1156 days from the date of allotment.
The coupon is accruing and to be paid at the time of redemption of MLDs, subject to terms of and conditions mentioned in
the transaction documents.

The proceeds from NCDs of Rs 400 crores raised under Sundew Properties Ltd (Sundew; rated CRISIL AAA/Stable) were
also utilised primarily for refinancing external debt at underlying asset SPVs. These instruments are non-amortising with
bullet repayment at the end of 33 months from deemed date of allotment, while the coupon is payable quarterly.

;I'he NCDs of Rs 500 crore raised in February 2022 have been primarily utilised for refinancing of external debt at
underlying SPVs. These are non-amortising with bullet repayment at the end of 3 years, while the coupon will be payable
quarterly.

The NCDs of Rs 500 crore raised in July 2022 were utilised primarily for refinancing of existing debt at underlying SPVs.
These are non-amortising with bullet repayment at the end of 5 years, while the coupon will be payable quarterly.

The NCDs of Rs 550 crore raised in March 2023 were utilised towards refinancing existing loans undertaken towards
eligible green projects and for providing loans to the SPVs of the REIT (directly or indirectly) for repayment of their existing
loans for eligible green projects in accordance with applicable laws. These are non-amortising with bullet repayment at the
end of 36-38 months from deemed date of allotment, while coupon is payable quarterly.

The NCDs of Rs. 500 crore raised in June 2023 were utilised for providing loans to the SPVs of the REIT (directly or
indirectly) for repayment of their existing financial indebtedness. These are non-amortising with bullet repayment at the
end of 36-37 months from deemed date of allotment, while coupon is payable quarterly.

The NCDs of Rs. 500 crore raised in September 2023 were utilised for general corporate purposes, direct or indirect
acquisition of commercial properties and for providing loans to the SPVs of the REIT (directly or indirectly) for repayment
of their existing financial indebtedness. These are non-amortising with bullet repayment at the end of 38-39 months from
deemed date of allotment, while coupon is payable quarterly.

Company is proposing to raise Rs. 340 crore which are expected to be utilised towards refinancing of existing debt & the
balance amount of NCDs may be raised over few months which may also be utilised towards refinancing. The net
proceeds may also be utilised in the interim in cash equivalent investments, fixed deposits, mutual funds in accordance
with applicable laws.

Strong debt protection metrics: Mindspace REIT is expected to have healthy debt protection metrics, including for all
incremental financing in the underlying asset SPVs. This is because incremental debt, over and above the existing debt, to
be raised over the next 3-5 years is expected to be around Rs 4,500 crore (includes expected refinancing). The existing
debt instruments stipulate debt-to-EBITDA or debt-to-NOI thresholds of 5.0 times, which has been changed in the
instrument raised in March 2023, June-2023 & September-2023 to 6.0 times. Though the financial covenant has been
revised upwards, CRISIL Ratings expects the ratio to remain well below the erstwhile covenants in line with the
management articulation of maintaining conservative capital structure. Consequently, the LTV is expected to remain below
30% on a sustained basis.

Stable revenue of asset SPVs: Mindspace REIT’s entire revenue comes from 10 commercial offices, IT parks and SEZs.
Consolidated revenue was Rs 2,069 crore and Rs 1,758 crore for fiscal 2023 and fiscal 2022 respectively. Consolidated
revenue for 9m fiscal 2024 was at Rs. 1,756 crore vis-a-vis Rs. 1,533 crore for 9m fiscal 2023. Leasing activity has picked
up with the REIT entering new & vacant area lease agreements to the tune of 3.0 lakh square feet (sq. ft) & re-lease area
of 13.0 lakh sq. ft. during 9m fiscal 2024 at a re-leasing spread of 12.0% on 15.0 Lakh sq. ft. (Spread on extensions &
leasing of vacant area as on 31st Mar 23). Superior asset and service quality, favourable location in prime areas of
Hyderabad, Mumbai Region, Pune and Chennai, good demand and competitive rental rates should support occupancy
going forward.

Weaknesses:

Susceptibility to volatility in the real estate sector: Rental collection remains susceptible to economic downturns,
which may constrain the tenant’s business risk profile, and therefore, limit occupancy and rental rates. Top 10 tenants and
technology sector concentration at 29.7% and 43.9% of gross contracted rentals, respectively, as on December 31, 2023,
exposes the REIT to moderate concentration risk. Further, as on December 31, 2023, 6.3% of the total portfolio is coming
up for expiry by fiscal 2025. While majority of the tenants are established corporates and may continue to occupy the
property, any industry shock leading to vacancies may make it difficult to find alternate lessees within the stipulated time.
This could adversely impact cash flow, and hence, will be a key rating sensitivity factor.

Liquidity: Superior

Liquidity remains strong, supported by healthy debt protection metrics, including for permitted additional financing. Further, a
low LTV ratio enhances the REIT’s financial flexibility. Consolidated debt is unlikely to cause LTV ratio to exceed 40%, thus
protecting investors from any decline in property prices and the consequent impact on refinancing.

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/MindspaceBusinessParksREITMindspaceREIT_February 28, 2024_R... 2/9



2/29/24, 1:59 PM Rating Rationale

Outlook Stable
CRISIL Ratings believes Mindspace REIT will continue to benefit from the quality of its underlying assets over the medium
term.

Rating Sensitivity factors
Downward factors:
+ Higher-than-expected incremental borrowing or decline in the value of underlying assets, leading to CRISIL Ratings
adjusted LTV ratio of 40% or above
¢ Reduction in overall committed occupancy to below 82-85% on a sustained basis
« Significant delay in the completion and leasing of under construction assets
+ Any other non-adherence to the structural features of the transaction
¢ Acquisition of weak assets impacting the portfolio quality or higher than expected debt funding for new acquisitions
impacting financial metrics of the REIT
¢ Any change in sponsorship of the trust or unitholding of sponsors resulting in change in ownership or board structure
of the REIT manager, affecting independence of REIT operations

About the Trust
Mindspace REIT is registered as an irrevocable trust under the Indian Trust Act, 1882, and as a REIT with SEBI's REIT
Regulations, 2014, as amended. Mindspace REIT’s portfolio assets are held through the following asset SPVs:

K Raheja IT Park (Hyderabad) Ltd (KRIT), Sundew Properties Ltd and Intime Properties Ltd (Intime) own and operate a
SEZ/IT park, Mindspace, in Madhapur, Hyderabad. The property has been operational since 2005 and has a total completed
area of approximately (approx.) 96 lakh sq. ft with committed occupancy 94.8% as on December 31, 2023, while an additional
area of approx. 36 lakh sq. ft is expected to be developed over the medium term.

Avacado Properties and Trading (India) Pvt. Ltd (Avacado) owns and operates:

a) An T park, Mindspace, in Malad, Mumbai region. The property has been operational since 2004, and has a total leasable
area of approx. 8 lakh sq. ft with committed occupancy of 98.0% as on December 31, 2023

b) A commercial office, The Square, in Bandra Kurla Complex, Mumbai region, with a total leasable area of approx. 1 lakh
sq. ft and committed occupancy of 100.0% as on December 31, 2023. The property was acquired by the group in August
2019, and is completely leased.

Mindspace Business Parks Pvt. Ltd (MBPPL) owns and operates:

a) An SEZ, Mindspace, in Airoli (East), Mumbai region. The property has been operational since 2007, and has a total
completed leasable area of approx. 47 lakh sq. ft with committed occupancy of 80.4% as on December 31, 2023, while an
additional area of approx. 16 lakh sq. ft is expected to be gradually developed over the medium-to-long term.

b) AnIT park, Commerzone, in Yerwada, Pune. The property has been operational since 2010, and has a total leasable area
of approx. 17 lakh sq. ft with committed occupancy of 96.1% as on December 31, 2023

c) An IT park/commercial office, The Square, in Nagar Road, Pune. The property has been operational since 2015, and has
a total leasable area of approx. 8 lakh sq. ft with committed occupancy of 100.0% as on December 31, 2023.

d) An SEZ, Mindspace, in Pocharam, Hyderabad. The property has been operational since 2012 and has a total completed
leasable area of approx. 6 lakh sqg. ft which is currently not occupied, while an additional area of approx. 4 lakh sq. ft.
Borad has approved the initiation and associated matters in relation to the divestment of Mindspace Pocharam,
Telangana.

Gigaplex Estate Pvt. Ltd (Gigaplex) owns and operates an SEZ/IT park, Mindspace, in Airoli (West) (Mumbai region). The
property has been operational since 2013, and has a total completed leasable area of approx. 49 lakh sq. ft with committed
occupancy of 72.6% as on December 31, 2023, while an additional area of approx. 3 lakh sq. ft is under construction and
expected to be completed in phases over the next fiscal.

KRC Infrastructure and Projects Pvt. Ltd (KRC Infra):

a) Owns and operates an SEZ/IT park, Commerzone, in Kharadi, Pune. The property has completed leasable area of
approx. 19 lakh sq. ft with committed occupancy of 100.0% as on December 31, 2023. Another approx. 10 lakh sq. ft of
area is under development or proposed to be developed over the medium term.

b) The facility management arm, housed under this entity beginning October 1, 2020, provides services for each asset under
the REIT. Services include housekeeping, management of equipment, facade cleaning, security expenses, repair and
maintenance and maintenance of common areas, etc.

Horizonview Properties Pvt. Ltd (Horizonview) owns an IT park, Commerzone, in Porur, Chennai. The property was completed
in June 2020. Trust has acquired 2.4 lakh sq. ft. of leasable area from Landowner in Sep-2023 which was funded through debt.
The property has completed leasable area of approx. 11 lakh sq. ft. with committed occupancy of 80.1% as on December 31,
2023

usted)
Particulars Unit 2023 2022
Revenue from operations Rs crore 2287 1,750
Profit after tax (PAT) Rs crore 309 448
PAT margin % 13.5 25.7
Adjusted gearing Times 0.35 0.27
Interest coverage Times 4.65 5.26

Any other information:
Key financial covenants for MLDs tranche Il of Rs 375 crore, and NCDs tranche I, Il and Ill of Rs 200 crore, Rs 75 crore
and Rs 500 crore, respectively

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/MindspaceBusinessParksREITMindspaceREIT_February 28, 2024_R... 3/9
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At the REIT level:
¢  Gross Total Debt / EBITDA or NOI < = 5.00x
¢ Loan to Value (on net debt basis) <= 49%

Key financial covenants for NCDs tranche V, VI, VIl of Rs 550 crore, Rs. 500 crore and Rs 500 crore respectively
At the REIT level:

* Net Total Debt / NOI < = 6.00x

¢ Loan to Value (on net debt basis) <= 49%

Note on complexity levels of the rated instrument:
CRISIL Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings’ complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

. Issue . Rating
ISIN 'nNztirmfnoint ﬁatt;o;t ?c;u%f/)r)\ Mz;tutrlty size (Rs Corlnplel)(lty assigned with
instrume allotme ate (% ate crore) eve outlook
Non-convertible 31-Dec- . CRISIL
INEOCCUO07058 debentures 01-Feb-2022 | 6.35% 2024 500.0 Simple AAA/Stable
Non-convertible 17-May- . CRISIL
INEOCCUO07033 debentures 18-Mar-2021 6.69% 2024 75.0 Simple AAA/Stable
Non-convertible 16-Dec- . CRISIL
INEOCCUO07025 debentures 17-Dec-2020 | 6.45% 2023 200.0 Simple AAA/Stable
Long-term
principal 10-year 17-M Highl CRISIL
INEOCCU07041 protected 18-Mar-2021 | G-Sec z_oziy_ 375.0 r'g |y PPMLD
market linked linked compiex AAA/Stable
debentures
NA Co?argz;"'a' NA NA 7-365days | 700.0 Simple CRISIL A1+
Non-convertible . CRISIL
INEOCCUO07066 debentures 28-July-2022 | 7.95% | 27-Jul-2027 450.0 Simple AAA/Stable
Non-convertible . CRISIL
INEOCCUQ7066 debentures 28-July-2022 | 7.95% | 27-Jul-2027 50.0 Simple AAA/Stable
Non-convertible 13-Apr- . CRISIL
INEOCCUO07074 debentures 15-Mar-2023 | 8.02% 2026 550.0 Simple AAA/Stable
Non-convertible 02-June- 30-June- . CRISIL
INEOCCUO07082 debentures 2023 7.75% 2026 500.0 Simple AAA/Stable
Non-convertible 10-Dec- . CRISIL
INEOCCUO07090 debentures 11-Sep-2023 | 8.03% 2026 500.0 Simple AAA/Stable
Non-convertible . CRISIL
NA debentures** NA NA NA 800.0 Simple AAA/Stable
**Yet to be placed
Annexure — List of entities consolidated
Entity consolidated Extent of consolidation Rationale for consolidation
KRIT Full 89% subsidiary
Sundew Full 89% subsidiary
Intime Full 89% subsidiary
Avacado Full 100% subsidiary
MBPPL Full 100% subsidiary
Gigaplex Full 100% subsidiary
KRC Infra Full 100% subsidiary
Horizonview Full 100% subsidiary
Annexure - Rating History for last 3 Years
Current 2024 (History) 2023 2022 2021 Start of
Instrument = Type Olﬁ?‘:?’r&?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based CRISIL CRISIL CRISIL CRISIL CCR CCR
Facilities T 0.0 AAA/Stable 280224 apnsstable | 271223 apasstable 1271222 apasstable 2071221 apasStable | AAA/Stable
CRISIL CRISIL CCR CCR
2112-23 | appsstable 1271222 paasstavle 201221 aaa/Stable AAA/Stable
CRISIL CCR CCR
23-08-23 papsstable 070922 aapsstable 140721 aapsstable
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Paper ST

Non
Convertible LT
Debentures

Long Term
Principal
Protected
Market
Linked
Debentures

All amounts are in Rs.Cr.

Criteria Details

700.0

3625.0

375.0

CRISIL
Al+

CRISIL
AAA/Stable

CRISIL
PPMLD
AAA/Stable

23-08-23

22-05-23

22-05-23

28-02-23

28-02-23

09-02-23

09-02-23

27-12-23

23-08-23

22-05-23

28-02-23

09-02-23

27-12-23

23-08-23

22-05-23

28-02-23

09-02-23

27-12-23

23-08-23

22-05-23

28-02-23

09-02-23

Rating Rationale

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
Al+

CRISIL
A1+

CRISIL
Al+

CRISIL
A1+

CRISIL
Al+

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

07-09-22

27-05-22

27-05-22

17-05-22

17-05-22

12-12-22

07-09-22

27-05-22

17-05-22

12-12-22

07-09-22

27-05-22

17-05-22

12-12-22

07-09-22

27-05-22

17-05-22

CCR
AAA/Stable

CCR
AAA/Stable

CCR
AAA/Stable

CCR
AAA/Stable

CCR
AAA/Stable

CRISIL
Al+

CRISIL
A1+

CRISIL
Al+

CRISIL
A1+

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

14-07-21

09-03-21

09-03-21

20-12-21

14-07-21

09-03-21

20-12-21

14-07-21

09-03-21

20-12-21

14-07-21

09-03-21

CCR
AAA/Stable

CCR
AAA/Stable

CCR
AAA/Stable

CRISIL CRISIL
A1+ A1+

CRISIL
A1+

CRISIL
A1+

Provisional
CRISIL CRISIL

AAAStable | App/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable
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CRISILs rating_criteria for REITs and InVITs

CRISILs criteria for rating debt backed by lease rentals of commercial real estate properties

Criteria for rating_entities belonging to homogenous groups

CRISILs Criteria for rating short term debt
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report') that is provided by
CRISIL Ratings Limited ('CRISIL Ratings'). To avoid doubt, the term 'report' includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
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decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, 'CRISIL Ratings Parties') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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ICRA ICRA Limited

Confidential

Ref: ICRA/ Mindspace Business Parks REIT/28022024/3
Date: February 28, 2024

Ms. Preeti Chheda

Chief Financial Officer
Mindspace Business Parks REIT
Raheja Tower

Plot C-30, Block G,

Next to Bank of Baroda,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400051

Dear Ma’am,

Re: ICRA-assigned Credit Rating of Rs 2550.0 crore Non-Convertible Debenture (NCD)
Programme, Rs 800.0 crore proposed NCD of Mindspace Business Parks REIT

Please refer to the Rating Agreement executed between ICRA Limited (“ICRA”) and your Company,
whereby, ICRA is required to review its rating(s), on an annual basis, or as and when the circumstances
so warrant. Further, please refer Rating Agreement seeking an enhancement of Rs. 800 crore of the
captioned limits of your company.

Please note that the Rating Committee of I[CRA, after due consideration, has reaffirmed the long-term
rating outstanding on the Rs 2550.0 crore NCD of your company at [[CRAJAAA (Stable) (pronounced
ICRA Triple A) and has assigned a long-term rating of [ICRA] AAA (pronounced ICRA Triple A) to
the captioned proposed NCD of Rs. 800.0 crore. The Outlook on the long-term rating is Stable.
Instruments with [[CRAJAAA rating are considered to have the highest degree of safety regarding
timely servicing of financial obligations. Such securities carry lowest credit risk.

In any of your publicity material or other document wherever you are using the above Rating(s), it
should be stated as [[CRAJAAA (Stable).

ICRA reserves the right to review and/or, revise the above Rating(s) at any time on the basis of new
information becoming available, or the required information not being available, or other circumstances
that ICRA believes could have an impact on the Rating(s). Therefore, request the lenders and Investors
to visit [CRA website at www.icra.in for latest Rating(s) of the Company.

The Rating(s) are specific to the terms and conditions of the NCD as indicated to us by you, and any
change in the terms or size of the same would require a review of the Rating(s) by us. In case there is
any change in the terms and conditions or the size of the NCD, the same must be brought to our notice
before the NCD is used by you. In the event such changes occur after the Rating(s) have been assigned
by us and their use has been confirmed by you, the Rating(s) would be subject to our review, following
which there could be a change in the Rating(s) previously assigned. Notwithstanding the foregoing, any
change in the over-all limit of the NCD from that specified in the first paragraph of this letter would
constitute an enhancement that would not be covered by or under the said Rating Agreement.

Building No. 8, 2nd Floor, Tower A Tel.: 491.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : LL749999D1.1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41
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ICRA

The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to
be treated, as recommendation to buy, sell, or hold the rated NCD availed/issued by your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or
principal amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep
us informed of any other developments which may have a direct or indirect impact on the debt servicing
capability of the company including any proposal for re-schedulement or postponement of the
repayment programmes of the dues/ debts of the company with any lender(s) / investor(s). Further, you
are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

VALAPREDDY Digitally signed by VALAPREDDY

ANUPAMA REDDY

ANUPAMA REDDY Date: 2024.02.28 13:39:29 +05'30'

Ms. Anupama Reddy
Vice President and Co-group head
anupama.reddy@icraindia.com
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ANNEXURE
Details of the NCDs rated by ICRA
ISIN No Instrulflent Amount (Rs. Rating Assigned Rating Assigned
Details Crore) on

INEOCCUO07058 NCD 1 500.0
INEOCCUO07066 NCD 2 500.0
INEOCCU07074 NCD 3 550.0 [ICRAJAAA February 27,
INEOCCUO07082 NCD 4 500.0 (Stable) 2024
INEOCCU07090 NCD 5 500.0
- Proposed NCD 800.0

Total 3350.0




ICRA ICRA Limited

Confidential

Ref: ICRA/ Mindspace Business Parks REIT/28022024/2
Date: February 28, 2024

Ms. Preeti Chheda

Chief Financial Officer
Mindspace Business Parks REIT
Raheja Tower

Plot C-30, Block G,

Next to Bank of Baroda,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400051

Dear Ma’am,

Re: ICRA-assigned Credit Rating for Commercial Paper Programme (CP) of Rs. 700.0 crore
of Mindspace Business Parks REIT

Please refer the Rating Agreement between ICRA Limited (“ICRA”) and your company, whereby,
ICRA is required to review the ratings assigned to your company on an annual basis or as and when the
circumstances so warrant. Further, please refer Statement of work dated February 15, 2024 seeking an
enhancement of the captioned limit(s) of Commercial Paper programme of your company from Rs.
250.0 crore to Rs. 700.0 crore.

Please note that the Rating Committee of ICRA, after due consideration, has reaffirmed the short term
rating of [[CRA]A1+ (pronounced ICRA A One plus) assigned earlier to the Rs 250.0 crore CP of your
Company, and has assigned a short-term rating of [[CRAJA1+ (pronounced ICRA A one plus) to the
captioned Commercial Paper of Rs. 450.0 crore.

[ICRA]JATI ratings are considered to have very strong degree of safety regarding timely payment of
financial obligations. Such securities carry lowest credit risk.

In any of your publicity material or other document wherever you are using the above Rating(s), it
should be stated as [[CRAJAT+.

The Rating(s) are specific to the terms and conditions of the captioned facilities as indicated to us by
you, and any change in the terms or size of the same would require a review of the Rating(s) by us. In
case there is any change in the terms and conditions or the size of the rated facilities, the same must be
brought to our notice before the facilities is used by you. In the event such changes occur after the
Rating(s) have been assigned by us and their use has been confirmed by you, the Rating(s) would be
subject to our review, following which there could be a change in the Rating(s) previously assigned.
Notwithstanding the foregoing, any change in the over-all limit of the facilities from that specified in
the first paragraph of this letter would constitute an enhancement that would not be covered by or under
the said Rating Agreement.

Building No. 8, 2nd Floor, Tower A Tel.: 491.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : LL749999D1.1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41
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The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to
be treated, as recommendation to buy, sell, or hold the rated instrument availed/issued by your company.

Additionally, we wish to highlight the following with respect to the rating:

(a) Ifthe instrument rated, as above, is not issued by you within a period of 3 months from the date
of this letter, the Rating(s) would need to be revalidated before issuance;

(b) Once the instrument is issued, the rating is valid throughout the life of the captioned programme
(which shall have a maximum maturity of twelve months from the date of the issuance of the
instrument).

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the
CP issued by you. The rating is restricted to your Commercial Paper size of Rs. 700.00 crore. In case,
you propose to enhance the size of the CP Programme, the same would be required to be rated afresh.
ICRA does not assume any responsibility on its part, for any liability, that may arise consequent to your
not complying with any eligibility criteria, applicable from time to time, for issuance of CP.

You are also requested to forthwith inform us about any default or delay in repayment of interest or
principal amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep
us informed of any other developments which may have a direct or indirect impact on the debt servicing
capability of the company including any proposal for re-schedulement or postponement of the
repayment programmes of the dues/ debts of the company with any lender(s) / investor(s). Further, you
are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

Digitally signed by

VALAPREDDY VALAPREDDY ANUPAMA

ANUPAMA REDDY 20240228 13:40:26
+05'30'

Ms. Anupama Reddy

Vice President and Co-group head

anupama.reddy@icraindia.com



ICRA ICRA Limited

Confidential

Ref: ICRA/ Mindspace Business Parks REIT/28022024/1
Date: February 28, 2024

Ms. Preeti Chheda

Chief Financial Officer
Mindspace Business Parks REIT
Raheja Tower

Plot C-30, Block G,

Next to Bank of Baroda,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400051

Dear Ma’am,

Re: Surveillance of ICRA-assigned Credit Rating for Issuer Rating of Mindspace Business
Parks REIT

Please refer to the Rating Agreement/Statement of Work dated January 16, 2020 executed between
ICRA Limited (“ICRA”) and your Company, whereby, ICRA is required to review its rating(s), on an
annual basis, or as and when the circumstances so warrant. Based on a review of the latest
developments, the Rating Committee of ICRA, after due consideration has reaffirmed a long-term
Rating of [ICRA] AAA (pronounced ICRA triple A). Outlook on the long-term Rating is Stable. For
Rating definition(s), please refer to [CRA website at www.icra.in.

In any of your publicity material or other document wherever you are using the above Rating(s), it
should be stated as [[CRAJAAA(Stable).

The aforesaid Rating(s) will be due for surveillance any time before February 26, 2025. However, [CRA
reserves the right to review and/or, revise the above Rating(s) at any time on the basis of new
information becoming available, or the required information not being available, or other circumstances
that ICRA believes could have an impact on the Rating(s). Therefore, request the lenders and Investors
to visit ICRA website at www.icra.in for latest Rating(s) of the Company.

The Rating(s) are specific to the terms and conditions of the captioned facilities as indicated to us by
you, and any change in the terms or size of the same would require a review of the Rating(s) by us. In
case there is any change in the terms and conditions or the size of the rated facilities, the same must be
brought to our notice before the bank facilities is used by you. In the event such changes occur after the
Rating(s) have been assigned by us and their use has been confirmed by you, the Rating(s) would be
subject to our review, following which there could be a change in the Rating(s) previously assigned.
Notwithstanding the foregoing, any change in the over-all limit of the facilities from that specified in
the first paragraph of this letter would constitute an enhancement that would not be covered by or under
the said Rating Agreement.

The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to
be treated, as recommendation to buy, sell, or hold the rated LOC availed/issued by your company.

Building No. 8, 2nd Floor, Tower A Tel.: 491.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN : LL749999D1.1991PLC042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909
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You are also requested to forthwith inform us about any default or delay in repayment of interest or
principal amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep
us informed of any other developments which may have a direct or indirect impact on the debt servicing
capability of the company including any proposal for re-schedulement or postponement of the
repayment programmes of the dues/ debts of the company with any lender(s) / investor(s). Further, you
are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited
VALAPREDDY

Digitally signed by VALAPREDDY
ANUPAMA ANUPAMA REDDY

Date: 2024.02.28 13:39:48 +05'30'
REDDY

Ms. Anupama Reddy
Vice President and Co-group head
anupama.reddy@icraindia.com
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February 28, 2024

Mindspace Business Parks REIT: Rating assigned for proposed NCD Programme; rated
amount enhanced and reaffirmed for existing limits

Summary of rating action

Previous Rated Amount Current Rated Amount . .
Instrument* Rating Action
(Rs. crore) (Rs. crore)
Issuer rating - - [ICRA]JAAA (Stable); reaffirmed
Non-convertible debenture 2,550.00 2,550.00 [ICRA]JAAA (Stable); reaffirmed
Proposed non-convertible 0.00 800.00 [ICRAJAAA (Stable); assigned
debenture
ICRA]JAL+; ffi i
Commercial paper programme 250.00 700.00 [ICRAJAL+; reaffirmed and assigned
for enhanced amount
Total 2,800.00 4050.00

*Instrument details are provided in Annexure-I

Rationale

The rating action for Mindspace Business Parks REIT (Mindspace REIT) favourably factors in the healthy committed occupancy
of the completed area at 86.1% as of December 2023, which remained at similar levels of 86.5% as of September 2023. The
ratings continue to note its large and diversified portfolio of assets with office space, including completed area of 26.2 million
square feet (msf) and under-construction/future development potential of 7.0 msf as of December 2023. Mindspace REIT’s
portfolio is spread across major cities such as Mumbai, Pune, Hyderabad and Chennai, with a reputed and diversified tenant
mix comprising leading multi-national and Indian corporates, wherein the top 10 tenants generate 29.7% of the gross
contracted rentals as of December 2023.

The ratings draw comfort from the low external borrowings at the consolidated level with net debt at ~Rs. 6008 crore and
comfortable Net debt/NOI at ~3.2 times as of December 2023. The portfolio has a low leverage with loan to asset value (LTV)?
of 21.0%, which provides financial flexibility to Mindspace REIT to fund its future organic as well as inorganic growth. Based on
its current capital expenditure plans, ICRA expects the Net Debt/NOI to remain less than 4.5 times in the near to medium term.
Part of Mindspace REIT's debt, at the consolidated level is in the form of Non-Convertible Debentures (NCDs) and Market
Linked Debentures (MLDs) with bullet repayments at the end of their maturity period, exposing the REIT to refinancing risk.
This risk is mitigated to an extent by the tranche repayment of the issuances and undrawn overdraft/LRD facilities of Rs. 806.9
crore as of December 2023, which are expected to be available to meet any exigencies. ICRA notes that tenant leases
contributing to ~3.0% of the gross contracted rentals will be due for expiry in Q4 FY2024 and FY2025, respectively. The risk is
partially mitigated by reputed tenants with strong businesses and lower-than-market rentals, increasing tenant stickiness.

The ratings consider the impact of the future acquisitions that may be undertaken by Mindspace REIT on its leverage metrics.
The two assets, Commerzone Raidurg, Hyderabad and The Square Avenue 98 (BKC Annex, Mumbai), which were under
evaluation by the REIT for acquisition, have been put on hold in the near term. ICRA will continue to monitor the future asset
acquisitions and their consequent impact on the leverage. Comfort, however, continues to be drawn from the proven track
record and the experienced management of the REIT sponsor, K Raheja Corp Group (KRC), as well as the REIT manager K Raheja
Corp Investment Managers LLP (KRCIML), and the financial flexibility of Mindspace REIT.

! For the purpose of LTV calculation, Net Debt is post accounting and minority adjustments with market value is as on December 31, 2023,
based on the valuation report.

www.icra .in
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ICRA expects that Mindspace REIT’s credit profile will be supported by REIT regulations that restrict the extent of under-
construction assets in the portfolio to less than 20% of the asset value and the cap on leverage at 49% of the asset value. The
overall credit profile is expected to remain stable on the back of the large, diversified and stable operational portfolio, the
anticipated growth from assets currently under development and the low leverage at the consolidated level.

Key rating drivers and their description
Credit strengths

Well-diversified and large portfolio of assets with strong tenant profile — The asset portfolio under the REIT includes some of
the major business parks of Mumbai, Hyderabad, Pune and Chennai, with a reputed and diversified tenant mix comprising
leading multi-nationals and Indian corporates, wherein the top 10 tenants generate 29.7% of the gross contracted rentals as
of December 2023. The asset portfolio of the REIT includes completed office space area of 26.2 msf, under construction and
future development potential of 7.0 msf. The completed area reported a committed occupancy of 86.1% as of December 2023,
which remained at similar levels of 86.5% as of September 2023, supported by long-term lease agreements and a good track
record of tenant stickiness owing to competitive rentals in most of the assets.

Low leverage and strong debt coverage — The ratings draw comfort from the low external borrowings at the consolidated
level with net debt at ~Rs. 6008 crore and comfortable Net debt/NOI at ~3.2 times as of December 2023. Further, the portfolio
has a low leverage with LTV of 21.0% as of December 2023, which provides financial flexibility to Mindspace REIT to fund its
future organic as well as inorganic growth. The incremental debt drawdown for the under-construction assets will increase the
debt to some extent in the medium term. Based on its current capital expenditure plans, ICRA expects the Net Debt/NOI to
remain less than 4.5 times in the near to medium term. Low leverage provides financial flexibility to fund the future
construction and acquisition.

Track record of sponsor and REIT manager — The REIT manager and sponsor are a part of KRC, which has considerable
experience in developing and managing commercial real estate projects. KRC is one of India’s leading groups in the real estate
development and retail business, with experience of over four decades in developing and operating assets across commercial,
hospitality, retail, and residential segments.

Credit challenges

Exposure to refinance risk — Part of the Mindspace REIT’s debt is in the form of NCDs and MLDs with bullet repayments at the
end of their maturity exposing the REIT to refinancing risk. However, this refinancing risk is mitigated to an extent by the
tranche repayment of the issuances (multiple NCDs) and the undrawn overdraft/LRD facilities of Rs. 806.9 crore as of December
31, 2023, which are expected to be available to meet any exigencies.

Expected increase in leverage levels — The two assets, Commerzone Raidurg, Hyderabad and The Square Avenue 98 (BKC
Annex, Mumbai), which were under evaluation by the REIT for acquisition has been put on hold in the near term. ICRA expects
the incremental capex to be funded by additional borrowings. The planned capex and acquisition plans are expected to
increase the leverage, thus impacting the consolidated debt coverage indicators. However, the high financial flexibility from
unencumbered assets provides some comfort. ICRA will continue to monitor the future asset acquisitions and their consequent
impact on the leverage.

Vulnerability of commercial real estate sector to cyclicality — The company remains exposed to the inherent cyclicality in the
real estate industry and vulnerability to external factors. ICRA notes that tenant leases contributing to ~3.0% of the gross
contracted rentals will be due for expiry in Q4 FY2024 and FY2025, respectively. However, the risk is partially mitigated by the
reputed tenants with strong businesses and the lower-than-market rentals, which increase the tenant stickiness.
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Environmental and social risks

Environmental considerations — The real estate segment is exposed to risks of increasing environmental norms impacting
operating costs, including higher costs of raw materials such as building materials and cost of compliance with pollution control
regulations. Environmental clearances are required for commencement of projects and lack of timely approvals can impact its
business operations. Impact of changing environmental regulations on licenses for property development could also create
credit risks.

Social considerations — The downside social risks faced by REITs like Mindspace could be said to be low. The demand for
commercial office space, particularly those with good ancillary infrastructure and connectivity has been growing in India as the
service economy expands. While there could be societal trends like preference for work-from-home, which could weigh on
demand, on balance, the tailwinds for commercial real estate remain reasonably strong. Further, rapid urbanisation and a
large working age population will support demand for commercial real estate in India and in turn benefit REITs like Mindspace.

Liquidity position: Strong

The liquidity position of the REIT is supported by stable rental income from the underlying assets and low operational
expenditure in the leasing business. Healthy fund flow from operations will be adequate to cover the debt servicing obligations.
Additionally, the REIT had cash and bank balances of Rs. 335.6 crore as on December 31, 2023. Further, the REIT had unutilised
overdraft/LRD facilities of Rs. 806.9 crore as of December 31, 2023, which supports the liquidity profile.

Rating sensitivities

Positive factors — Not Applicable

Negative factors —
e Higher-than-anticipated borrowing that increases the LTV higher than 40% on a sustained basis
e Decline in the committed occupancy to lower than 80% on a sustained basis
e Any non-adherence to the debt structure

e Significant time and cost overruns in the under-construction assets, as well as any considerable delay in incremental
lease tie-ups, may result in downward rating revision

Analytical approach

Analytical Approach Comments

Corporate Credit Rating Methodology
Real Estate Investment Trusts (REITs)

Applicable rating methodologies

Parent/Group support Not Applicable

For arriving at the ratings, ICRA has consolidated the financials of Mindspace REIT and its

Consolidation/Standalone . . .
/ subsidiaries (as mentioned in Annexure Il)

About the company

Mindspace REIT is a Real Estate Investment Trust (REIT) listed in India under the SEBI Real Estate Investment Trust Regulations,
2014. It is incorporated as a registered trust and listed through a public issue of units. The sponsor of Mindspace REIT is the K
Raheja Corp Group, which has contributed shares in eight special purpose vehicles (SPVs) to the REIT in lieu of units in the
latter. Mindspace REIT primarily holds interests in rental yielding of commercial real estate assets (Grade-A office portfolio).
The REIT houses a facility management division in one of the SPVs. The asset portfolio of the REIT has a total completed area
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of 26.2 msf, and under-construction area and area for future development of 7.0 msf. The REIT may also acquire additional
assets in future as per its investment criteria to grow the portfolio inorganically.

Key financial indicators (audited)

Consolidated FY2022 FY2023 9MFY2024*
Operating income 1750.1 2282.1 1819.2
PAT 447.3 308.5 434.3
OPBDIT/OI 78.0% 67.4% 73.0%
PAT/OI 25.6% 13.5% 23.9%
Total outside liabilities/Tangible net worth (times) 0.4 0.5 0.6
Total debt/OPBDIT (times) 3.3 3.6 3.8

5.2 4.5 3.9

Interest coverage (times)
PAT: Profit after Tax; OPBDIT: Operating Profit before Depreciation, Interest, Taxes and Amortisation; Amounts in Rs. crore

Source: Company, ICRA Research; *provisional

Status of non-cooperation with previous CRA: Not applicable

Any other information:

The company also faces prepayment risk, given the possibility of debt acceleration upon the breach of covenants, including
financial covenants, operating covenants and rating linked covenants. Upon failure to meet the covenants, if the company is
unable to get waivers from the lenders/investors or the lenders/investors do not provide it with adequate time to arrange for
alternative funding to pay off the accelerated loans, the rating would face pressure.

Rating history for past three years

Current Rating (FY2024) Chronology of Rating History
for the Past 3 Years
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Amount Date & Rating in FY2024 Date & Rating in Date & Date & Rating in
outstandi FY2023 Rating FY2021
ng as on in
Dec 31, FY2022
2023
(Rs. crore)
S e e e S e
2024 2023 2023 2023 2022 2021 2020
1 Issuer Long- - [ICRA] [ICRA] [ICRA] [ICRA] [ICRA] [ICRA] [ICRA] [ICRA] Provisional
rating term AAA AAA AAA AAA AAA AAA AAA AAA [ICRAJAAA
(Stable) (Stable) (Stable) = (Stable) = (Stable) @ (Stable) (Stable) (Stable) (Stable)
2  Non- Long- | 2550.0 = 2550.0 [ICRA] [ICRA] [ICRA] [ICRA] [ICRA] [ICRA] - - -
convertible term AAA AAA AAA AAA AAA AAA
debenture (Stable) (Stable) (Stable) (Stable) = (Stable) = (Stable)
Proposed Long- = 800.00 - [ICRA] - - - - - - - -
non- term AAA
convertible (Stable)
debenture
Commercial = Short = 700.00 144.9 [ICRA] [ICRA] [ICRA] [ICRA] - - - - -
paper - Al+ Al+ Al+ Al+
term
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Complexity level of the rated instruments

Instrument Complexity Indicator

Issuer rating NA
Proposed non-convertible debenture Simple
Commercial paper Very Simple
Non-convertible debenture Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click Here.
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Annexure |: Instrument details

Amount Rated Current Rating and

Instrument Name Date of Issuance Maturity o Outlook
- i ICRAJAAA
INEOCCUO7058 | on-convertible Feb- 2022 6.35%  Dec 2024 500.00 [ICRA]
debenture (Stable)
- i ICRA]JAAA
INEOCCUO7066 | O-convertible July- 2022 7.9%  FY2028 500.00 [ICRA]
debenture (Stable)
- i AJAAA
INEOCCUO7074 \Om-convertible Mar- 2023 8.0%  FY2027 550.00 [ICRA]
debenture (Stable)
INEOCCUO7082  \o-convertible Jun- 2023 7.75%  Jun 2026 500.00 [ICRAJAAA
debenture (Stable)
- i ICRA]JAAA
INEOCCUO7090 \OM-convertible Sept-2023 8.0%  FY2027 500.00 [ICRA]
debenture (Stable)
. [ICRAJAAA
Issuer rating (stable)
Proposed non-
- convertible - - - 800.00 [ICRA]?AA
debenture* (Stable)
INEOCCU14021 Commercial paper Dec-2023 8.0%MN Jun 2024 150.00 [ICRA]JAL1+
) ‘;:;Tf"'a' ] ) . 550.00 [ICRAJAL+

Source: Company; *Proposed to be listed; * Yet to be placed; " represents discount rate

Annexure ll: List of entities considered for consolidated analysis

Company Name Consolidation
Approach

Intime Properties Limited 89% Full Consolidation
Sundew Properties Limited 89% Full Consolidation
K. Raheja IT Park (Hyderabad) Limited 89% Full Consolidation
Mindspace Business Parks Private Limited 100% Full Consolidation
Gigaplex Estates Private Limited 100% Full Consolidation
Avacado Properties & Trading (India) Private Limited 100% Full Consolidation
KRC Infrastructure and Projects Private Limited 100% Full Consolidation
Horizonview Properties Private Limited 100% Full Consolidation

Source: Company
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About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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