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Disclaimer

By attending the meeting where this presentation ( 0 Pr e s e n tsmdde, oonhy yeading the Presentation materials, you agree to be bound by the following limitations :

This Presentation (a) is for information purposes only without regards to specific objectives, financial situations or needs of any particular person, (b) should not be considered as a
recommendation to any person to purchase / subscribe to any units, debentures, bonds or any other securities / instruments issued or proposed to be issued by Mindspace BusinessParks
REIT 6 Mi n d sRElcTed )

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

The material that follows isa presentation of general background information . We d o n &ssume responsibility to publicly amend, modify or revise any forward looking statements on the
basis of any subsequent development, information or events, or otherwise . ThisPresentation comprises information given in summary form and does not purport to be complete and it
cannot be guaranteed that such information istrue and accurate . ThisPresentation includes statements that are, or may deemed to be, 0 f or wWaokin st at e meBy theirdnature,
forward -looking statements involve risksand uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward -looking
statements are not guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its
businesses and its competitive and regulatory environment . Any projection of future income or performance should be viewed merely as a fair estimate of the management of Mindspace

REITwhich may be dependent on several factors and in no manner should be construed as an indication of its reflection in the market price of units, debentures, bonds or any other
securities / instruments issued or proposed to be issued by Mindspace REIT No representation, warranty or undertaking, express or implied, is made or assurance given that such
statements, views, projections or forecasts, if any, are correct or that any objectives specified herein will be achieved . Neither we, nor any of our affiliates or advisors, as such, make any
representation or warranty, express or implied, asto, and do not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information

or opinions contained herein and accept no liability whatsoever for any loss, howsoever, arising from any use or reliance on this Presentation or its contents or otherwise arising in
connection therewith . Unlessotherwise stated in this Presentation, the information contained herein isbased on management information and estimates . The information contained herein
issubject to change without notice and past performance isnot indicative of future results.

The units, debentures, bonds or any other securities / instruments of Mindspace REIThave not been and will not be registered under the U.S Securities Act, 1933, as amended ( 0.8
Securities Ac t @r)the securities laws of any applicable jurisdiction and these materials do not constitute or form a part of any offer to sell or solicitation of an offer to purchase or subscribe
for units, debentures, bonds or any other securities / instruments in the United States of America or elsewhere in which such offer, solicitation or sale would be unlawful prior to registration
under the U.S Securities Act or the securities laws of any such jurisdiction . No units, debentures, bonds or any other securities / instruments of Mindspace REITmay be offered or sold in the
United States of America without registration or an applicable exemption from registration requirements under the U.S Securities Act. By accessing this Presentation, each investor is
deemed to represent that itisand any customer it represents are either (a) qualified institutional buyers (within the meaning of Rule 144A under the U.S Securities Act) or (b) outside the
United States of America (within the meaning of Regulation Sunder the U.S Securities Act), and isa sophisticated investor who possesses sufficient investment expertise to understand the
risksinvolved in the offering .

Thisdocument is just a Presentation and isnot intended to be a 0 pr ospeatous @ffet d oc umeortodo f derc u me ortodf i offerl d oc ume ortodo f 1 et toed @f f er i ng
me mo r a n d (asmdefined or referred to, as the case may be, under the Companies Act, 2013 and the rules notified thereunder, and the Securities and Exchange Board of India (Real

Estate Investment Trusts)Regulations, 2014, Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, as amended, or any other applicable law). This
Presentation has not been and will not be reviewed or approved by a regulatory authority inIndia or elsewhere or by any stock exchange in India or elsewhere .

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

ThisPresentation isnot intended to be an offer or placement for the purposes of the Alternative Investment Fund Managers Directive ( 0 Al F Mabdoagny 0 ma r k e tas defqméd under
AIFMD may only take place in accordance with the national private placement regimes of the applicable European Economic Area jurisdictions.
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1. For ease and simplicity of representation, certain figures may have been
rounded

2. Mindspace Business Parks REIT is referred to as Mindspace REIT in the
presentation

3. 0The Square Avenue 61 (BKC)d6 & o0The Squ
Chambers (Nagar Road -Pune) 6 are referred as 0The
0The Square Nagar Roado6 respectively in
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Mindspace REIT 0 At a Glance (9M FY24)

Operating Performance

12.0 «

Re-leasing Spread
on 1.5 msf @

03 msf

New and Vacant
Area Leased

INR 75 p sf/Month

Average Rent for Area
Leased

16 msf

Gross Leasing

13 msf

Re-leased Area

Financial Performance

7.8

Weighted Average

|NR8,533 Mn INR 14,188 Mn nr 11.5 &n 21.0 «

(INR14.4 p.u.) NOI@®) for 9M FY24 Raised NCDs and CPs in Net Debt to
Distribution for 12.8% growth y -0-y 9M FY24 Cost of Debt a350f b Market Value )
OM FY24 230

Others
M GRESB
-'«:?[p“. " V & 4 Received 9
BRITISH

British Safety
' Council Sword

SAFETY
Area Acquired in Received board A Development 8100/100 (5/5 stars) ICOUNCIL 4 ©f Honour and

Commerzone approval to initiate A Standlng Investment - 91/100 (5/5 stars) t F & 4 5 starrating
5
Porur divestment process of A G.Iot_)al ngteq Sector Leader, Ranked 1 across 7 parks
(0.24 msf) Mindspace Pocharam within Asia/Listed on development Score

1. Re-leasing spread includes spread  on extensions and leasing of area vacant 3. Market Value of Mindspace Madhapur is with respect to 89.0% ownership of

as of 31 Mar 23 REIT in respective Asset SPVs ¢
2. For the purpose of Net Debt and LTV calculation, Cash and Cash 4. NOI growth y-o0-y excludes one off income of  INR 120 Mn in Q2 FY24, INR 186 - SPACE 5

Equivalents, Fixed Deposits (with tenure > 3 months) which can be liquidated Mn in Q3 FY23 and one off expense of INR (87) Mn in Q3 FY24 ocowess rams mor

when required, accounting & minority adj. are reduced from Gross Debt; 5. Represents 100% of the SPVs including minority interest in Madhapur SPVs

and Market value is as on 30 Sep 23



Q3 FY24 Performance

Operating Performance

Gross
Leasing 04 msf In-place rent INR 68 psf month
Average
Rent achieved INR 78 psf month Re-leased 0.4 msf

on Gross Leasing

Rel i C itted
Sep(;,\::(ljng) 17 . 1% on 0.4 msf O((:)crzpmalmiy 86 ; 1 %

Financial Performance

4 7 3 1 Weighted
NOI®@ INRTT, Mn Average 7.8
5
(10.4% " growth y -0-y) Cost of debt as of O %p.a.
(Growth % excludes one offs) 31 Dec 23
T Net Debt to
Distribution 2 846 21.0
INR &, Mn Market Value @ U %
1. Includes spread on leasing of vacant area as on 31 Mar 2023 4. Market Value of Mindspace Madhapur is with respect to 89.0% ownership of REIT &
2. Represents 100% of the SPVs including minority interest in Madhapur SPVs in respective Asset SPVs =SPACE
3. For the purpose of Net Debt and LTV calculation, Cash and Cash Equivalents, Fixed 5. Growth % is calculated by excluding one off income of INR 186 Mn from NOI for Q3 FY23 s
Deposits (with tenure > 3 months) which can be liquidated when required, accounting & and one -off expense of INR 87 Mn from NOI of Q3 FY24

minority adj. are reduced from Gross Debt; and Market value is as on 30 Sep 23



Leasing Overview 08 9M FY24

1.6 msf leases signed across 52 tenants and achieved  12.0%" Re-leasing spread on 1.5 msf®

1.6 mst® INR 75 psf/month 12.0%

M FY24 |ame

Gross Leasing Average Rent for Area Leased Average Re -leasing Spread ®

|
: OMFEY24 - Split Basis Type of Tenants

Area Re -leased ®@ 1.27 msf i
i Leased to
: existing tenants
: 66.1%
!
New area leased 0.14 msf I Gross

i Leasing
1.6 msf

Leased to
new tenants
| 33.9%

Vacant area leased

Leases Signed Across 52 tenants

| Brane L&T Schlumberger
| Bajaj Finserv Firstsource IDFC Verisk
i Allstate  Cencora

...........................................................................................................

@
= SPACE 7
S

Note: All leasing numbers include LOIs signed
1.  Includes spread on leasing of vacant area as on 31 Mar 23
2. Includes Re -leasing of contractual expiries, leasing of early terminations




Leasing Overview 0 Q3 FY24

0.45 msf leases signed across 12 tenants and achieved 17.1% ©® re-leasing spread on 0.4 msf®

0.45 mst INR /8 psf/month 17.1 %

Q3 FY24 |l

Gross Leasing Average Rent for Area Leased Average Re -leasing Spread ®

03 FY24 6 Gross leasing

Area Re -leased @

Location Tenants

New area leased I Mindspace Co -working
! Madhapur Hyderabad Releasing tenant 196
I
Vacant area leased 0.04 msf :
! Commerzone Pune Vacant Area Cencora India 56
I Yerwada
i Commerzone .
Q3 FY24 - Split Basis Type of Tenants . | Yerwada Pune Releasing Schlumberger 56
Leased to | Minds
: pace : Technology
new tenants | | Madhapur Hyderabad Releasing Tenant 56
15.4% I
| Mindspace . Sutherland
Gro;s | Airoli (E) Mumbai Vacant Area Global 24
Leasing I
Leased to 0.45 msf J
existing ' Others 61
tenants I
84.6% e

(5
Note: All leasing numbers include LOIs signed B o BACE
1. Includes spread on leasing of vacant area as on 30 Sep 23 e

2. Includes Re -leasing of contractual expiries and leasing of early terminations



Delivered Sustainable Financial Performance

Steady y -0-y Revenue and NOI Growth aided by new leasing and escalations

(in INR Mn) Q3 FY24 Q2 FY24 Q3 FY23 grf’(‘)"ft;‘) OM FY24
13.5%
REEIUE il 5,963 5,999 5,440  (9.6% incl 17,564
Operations W@® one offs)
10.4%
NOIDLE)#) 4731 4912 4551 (4.0% incl. 14,188
one offs)

9M FY23

15,325

12,737

Growth

(y-o0-y)

17.0%
(14.6% incl.
one offs)

12.8%
(11.4% incl.
one offs)

Revenue Q3 FY24 - Growth of 1.4% sequentially (excluding one offs @)

NOI Q3 FY24 - Growth of 0.5% sequentially (excluding one offs ®)

c. 87% NOI margin excl Facility Management & Distribution Licensee Business & works contracts

1. Revenue from Operations & NOI numbers above include Regulatory 3. NOI Includes Margin on work contract services amounting to INR 8 Mnin Q2
Income/(Expense) of Power Business post re  -classification FY24, INR (87) Mn in Q3 FY24, INR 77 Mn in Q2 FY23 and INR 5 Mn in Q3 FY23

2. Revenue from Operations excludes Revenue from Works Contract Services 4. Includes one off income of INR 120 Mnin Q2 FY24 and INR 186 Mn in Q3 FY23
amounting to INR 248 Mn in Q2 FY24, INR 1,836 Mnin Q2 FY23 and INR 163 Mn and one off expense of INR (87) Mn in Q3 FY24

in Q3 FY23

L
=




Distribution for Q3 FY24

c. 90% distributions are in the form of tax -exempt dividends

I Distribution

Key Dates ogao ' Yield
ooo | Q3FY24® |

Distribution Amount INR 2,846 Mn
Outstanding Units 593,018,182

Period Oct 23 to Dec 23

Declaration Date 29 Jan 24

Interest
0.50
Record Date 06 Feb 24 10.4%
Distribution
per unit
INR4.80
On or before N Other Income
Payment Date Dividend 0.01
13 Feb 24 4.29 0.2%
89.4%

Q3 FY24 Distribution of INR 2,846 Mn (INR 4.80 p.u.) resulting in total distribution of INR 36,488 Mn (INR 61.5 p.u.) since listing

L
1. Annualized distribution yield basis Q3 FY?24 distribution calculated on closing price of INR 323 p.u. as on 31 Dec 23 —‘ @Emcs
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Portfolio Overview

Mindspace REIT is one of the largest Grade -A office portfolios in India

33.1 s e 68.0 o

Total Leasable Area In-place Rent

86.5% 86.1%

Same Store Committed Committed Occupancy
Occupancy on 25.4  msf on 26.2 msf

4 . O% 6 . 8 years
Mark to Market Potential @ WALE

12.5 msf (37.7 %)
)

INR 105 Bn

14.1 msf (42.7 %)
INR 107 Bn

b 2 e 287 92.2%

Total Portfolio Market Value

0,
5.4 msf (16.3 %) Market Value @ of Completed Area  @®)

1.1 msf (3.4%)

INR 64 Bn® INR 11 Bn

Total Leasable Area .
Market Value Completed area 8 26.2 msf, Under-Construction area - 4.4 msf, Future Development Area - 2.5 msf

1. Market Rent of INR 70.7 psf considered for calculating MTM potential (basis valuer estimates)
2. Includes Market Value of Facility Management Division
3. As on Sep 23 and adjusted for completion status as of 31 December 2023




Five Integrated Business Parks

Mindspace Madhapur ‘ ace Airoli East
Hyderabad | 13.1 msf® m Ji 4

Completed Area: 9.6 msf; Committed Occupancy: 94.8 %

Mindspace Airoli West T Gera Corimerzone Kharadi
Mumbai Region | 5.2 msf. Pune| 2.9 msf®

Completed Area: 4.9 msf Completed Area: 1.9 msf Completed Area: 1.7 msf
Committed Occupancy: 72.6 Committed Occupancy: 100% Committed Occupancy: 96.1%

- O O O O O OO O OO ‘
Note: Above areas include Under  -Construction Area and Future Development Area — . SPACE
1. Tot al Leasable Area for these assets comprises only Asset SPVsd share R




Five Quality Independent Office Assets

Paradigm, Mindspace Malad

Commerzone Porur
Mumbai Region | 0.8 msf

Chennai| 1.1 msf

i

g

i

7 et
3 Ll
METTITOTTER

y i
1

W o |
) commee

Completed Area: 1.1 msf; Committed Occupancy: 80.1%

TheS’hﬁﬂe, Nagar Road Mindspace Pocharam
Pune | 0.8'msf Hyderabad | 1.0 msf

Completed Area: 0.8 msf Completed A
Committed Occupancy: NIL

Committed Occupancy: 100.0%
J————————————————————————————————————————m———————————————————————n———————————_—_——_—_——————a—_——_——_—_—_—_—_m__—____m—m—E—§§—§—=—B——S—@—=—=——=——8——_————————————————— ‘
[
comprises only Asset SPVsd share R

Note: Above areas include Under  -Construction Area and Future Development Area
for these assets

1. Tot al Leasabl e Area

i

B

‘The Square, BKC
Mumbai Region |

()

| EnemEr s INEE
ENEEEE

Completed Area: 0.1 msf
Committed Occupancy: 100.0%




Marquee Tenant Base

Leading MNCs and Fortune 500 companies across sectors

fecmoey [ Francaisevces Wl oocsie

Accenture  Wipro Barclays BNY Mellon Smartworks Verizon
Cognizant  Atos India UBS Fiserv Allstate Hitachi energy Qualcomm
Highradius NCR  Princeton B.A. Continuum  Axis British petroleum
L&T AMD Nvidia J.PMorgan IDFC HDFC Worley Parsons Schlumberger

73.3% 29.7% 31.5%

Share of Fortune 500 companies in

' &)
Share of top 10 tenants in rentals rentals 0@

Share of foreign MNCs in rentals  ®@

1. Represents % of Gross Contracted Rentals as on 31 Dec 23
2. Fortune 500 Global List of 2023




Diversified Portfolio of Marquee Tenants

Top 10 tenants contributing 29.7% (Dec 23) vs. 29.7% (Sep 23)

Diversified tenant mix across sectors
% split by Gross Contracted Rentals )

Manufacturing

E-Commerce
Healthcare & & Proccssses 1.4%
Pharma 2.0%
4.9%

Others
1.7%

Flexible Workspace
4.4%

Professional
Services
5.3%

‘\\\>

Total
Tenants

210+

Technology
(Dev. and
Processes)

43.9%

Engineering &
Mfg.
9.8%

Financial

Services
20.2%

Top 10 tenants Gross Contracted Rentals contribution (
% of total Gross Contracted Rentals )

Cognizant _ 3.6%
Smartworks _ 2.6%
Barclays _ 2.4%
Verizon _ 2.4%
Hitachi Energy _ 2.4%
Schlumberger _ 2.3%

2.1%

BA Continuum

1. Basis Gross Contracted Rentals as on 31 December 23

29.7%)

# of parks




Lease Expiry Profile

~1.0 msf coming up for expiry in Q4 FY24

Active discussions on with existing and new tenants Track record of achieving Re  -leasing spread

for renewal /re -leasing across parks

Area Expiry (msf) Area Re -leased (since Apr 20)
msf

Average

Rent at Expiry @ @ _
(INR psf) Re-leasing Spread ©)

3.00@) 0.8
1.6
0.1
ﬁ 0.2
55 2.8 26
1.3

0.6
1.2 mst®

Re-leased in
9M FY24 out : 0.1

of 2.0 msf

expiry
0.7

FY25 FY21 FY22 FY23 OM FY24

M Area Re-leased

B Revision to expiries as of Dec 23 _ .
B M Re-leasing of area vacated in FY23

B Scheduled & Early Expiries as of Sep 23 B Early Renewals

Expiries® % 3.1% 3.2%
Re-leasin
MTM Spread ¥ 191% 31.0% 26.3% 12.0%
. % 13.2% 15.1%

Opportunity

4. Gross rent as % of total rent of Completed Area as of 31 Dec 23
5. Re-leasing spread includes spread on extensions and on leasing of
vacant area

(J
= SPACE 17
ST

1. Impact of early termination of 0.6 msf
2. Excludes early renewals of 476k sf during FY24
3. Includes efficiency adjustment of 53 ksf
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Gearing for Demand Resurgence (1/2)

= =

Commerzone Kharadi
Building 4

A Leasable area: ~1.0 msf

A Status: 11t Office level RCC Work in
Progress

A Estimated completion : Q3 FY25

A Balance cost: INR 2,300 Mn

Mumbai Region

Mindspace Airoli East
Highstreet

A Leasable area: ~0.05 msf

A Status: External development works
in progress

A Estimated completion: Q1 FY25

A Balance cost: INR 197 Mn

Mumbai Region

Mindspace Airoli West
Building 8 - Data center

A Leasable area: ~ 0.3 msf

A 100% Pre-leased

A Status: 3" Slab casting in progress
A Estimated Completion: Q4 FY25

A Balance Cost: INR 1,280 Mn

Balance Capex

8 INR 30,058® Mn (excluding approval cost)

Note: Status is as of 31 December 23

1. Includes ongoing projects INR 19,418 Mn, future development projects INR 4,813 Mn, recently completed projects INR 640 Mn, up
INR 4,546 Mn and fit -out / general development INR 641 Mn




Gearing for Demand Resurgence (2/2)

Ea
Mindspace Madhapur

(1A-1B Re-development)

A Leasable area: 1.3 msf

A Status: Foundation works under
Progress

A Estimated Completion: Q4 FY26

A Balance cost: INR 6,195 Mn

Mindspace Madhapur

(Experience Center)

A Leasable area; 0.13 msf

A Status: Sub structure works in
Progress

A Estimated Completion: Q3 FY25

A Balance cost: INR 934 Mn

O geveiop >
A Leasable area; 1.6 msf

A Status: Excavation works under
Progress

A Estimated Completion: Q4 FY27

A Balance cost: INR 8,018 Mn

Note: As of 31 December 23




Proposed Acquisition : Commerzone Yerwada

Strategic Acquisition for Mindspace REIT (D to consolidate holding at Commerzone Yerwada

Property details Building 3 d Commerzone Yerwada \

c. 42 it NR4 7O win

Total Leasable Area o_f units Fair Value @ (INR 11,188 psf)
proposed to be acquired

Of the units to be acquired O
INR 4 1 Mn

50% Acquisition price ©

(INR 9,761 psf)
Leased to MNC ¢.13% discount to Fair value

Diligence Partners

Cushman &
L. Anuradha Wakefield

Independent Independent
Valuer Reviewer and Market
Research Provider

Board approval received for transaction closure H & Co. Legal
Title

1. REIT shall acquire through its 100% owned asset SPV, MBPPL which 3.  Acquisition price excludes transaction costs and shall be
operates Commerzone  Yerawada adjusted for any outstanding liabilities on closing date

2. As per Valuation by independent valuer, L. Anuradha.




ROFO Assets to Add Further Scale And Growth

Strong pipeline spread across Mumbai Region, Chennai and Hyderabad

Current B~

Hyderabad | 1.8 msf

3 currently Commerzone Raidurg
identified assets
Status:
A Completed

A 1.8 msfleased
A Rent Commenced for
Phase | and Il

86 msf

total potential

Chennai | 1.8 msf

Commerzone Pallikaranai

Status:

A B2- 0.7 msf fully leased @
Expected completion

B1dTo commence in Q4 FY24
B2 6 Completed

B30 Q3 FY25

Current

Mumbai Region | 5.0 msf

Mindspace Juinagar

10 Status:
- A Completed: 1.0 msf®
year ROFO term © | A u/C 80.5 msf (100% Pre-
‘ leased)
A Future Development:
3.5 msf

Note: Area represents Sponsor Gr oupd s Canmited ©ccupbypid5% €anpléted area@som BliDece23
only commercial development within the park 3. Effective from Aug 20
1. Includes hard option of 0.1  msf
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Key Financial Metrics

Delivered consistent growth on key financial metrics

Revenue (INR mn) @ NOI (INR mn) @.3)

4,818

5,963

5604 AN
5360
4916 4,974 EEOE
4,703
= l I I

Q3FY22 Q4FY22 QLFY23 Q2FY23 Q3FY23 Q4 FY23 QlFY24 Q2FY24 Q3FY24

e 16.2% o

I CAGR (Q3 FY22 to Q3 FY24) I

120 @ |l (87)@
4,545 4731
4172 ITrye 4,364 ’
3,097 4,014 o
= I I I

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 Q3 FY24

le 13.5% N
I CAGR (Q3 FY22 to Q3 FY24) I

Committed Occupancy (%) Distributions (INR/unit)

480 481 480 479 4.80
4.64 461iiIIIII

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2FY24 Q3FY24

88.3% 89.0% 88.8%

86.9%

85.6%

84.6% 84.3% I

Q3 FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 QlFY24 Q2FY24 Q3FY24

e e e e e e e e e e m e . — — — — — — — — — — — —— — — — —————————— ————

Note: NOI: Net operating income L
1. Revenue from Operations & NOI numbers above include Regulatory Income/(Expense) of Power Business post re -classification g = e 24
2. Includes One offs worth INR 186 Mn in Q3 FY23, INR 120 Mn in Q2 FY24 and INR (87) Mn in Q3 FY24

3. Growth % excludes one offs




Low Leverage Offers Balance Sheet Headroom for Future Growth

INR 60,084 Mn 21.0 %

Net Debt to

2)
Net Debt Market Value @

Repayment
(%)

Note: As of 31 Dec 23

Well staggered maturity profile

Undrawn Committed Cost of Debt

INR 8,069 Mmn 7.8%

3.4 x

Diversified debt Book with a mix of debentures
and bank borrowings @

Weighted Average Maturity 5.8 years

Repayments spread across the year and shall be
refinanced from diversified pool of capital;

Debt Headroom Available

2,430

5,642

15,500
11,000
1,441 1,929
[ [ ]
Q4 FY24 FY25 FY26 FYy27

B REIT Levelm SPV Level

21% : 248% : 29% : 26.7%

7859 : 3,070 : 18,356 : oD Debenture
52.8%

Gross

Debt ®
18,356
2 859 INR 68 Bn
5,000
FY28 FY?29 FY30 & LRD/LAP
Beyond 42.6% %
Fixed interest
11.7% 4.6% 27.3% rate

A Raised CP of INR 1,500 Mn® at an effective rate of  7.72% ©® p.a.p.m
A c. 52.8% of borrowings in the form of fixed cost debentures

A LTV6 22.1% (without adjusting for fixed deposits with maturity > 3 months of INR 3,254 Mn)

1. For the purpose of Net Debt and LTV calculation, Cash and Cash Equivalents, Fixed
Deposits (with tenure > 3 months) which can be liquidated when required, accounting &
minority adj. are reduced from Gross Debt; and Market value is as on 31 Dec 23

2. Excluding accrued interest

S o

Represents 100% of the SPVs including minority interest in Madhapur SPVs o

Pertains to Non -Convertible Debentures and Market Linked Debentures ‘ @ﬁmf:f 25
EBITDA and Net Debt is prior to minority interest; EBITDA is TTM

Adjusted for discount on issuance resulting to INR 1,446 Mn



Stable NOI Growth Driven by Effective Cost and Revenue Management

Revenue from Op(eg)ratlons NOI (INR Mn) % of NOI
Assets (INR Mn)

Q3 FY24 Q3 FY23 OM FY24 Q3 FY24 Q3 FY23: OM FY24 Q3 FY24

Mindspace Airali (E) 982 945 ! 2,898 ! 745 717 ! 2,183 ! 16%
Mindspace Airoli (W) 869 681 ! 2,577 ! 640 497 ! 1,903 ! 11%
Mindspace Malad 247 221 ! 720 | 219 196 ! 636 ! 4%
The Square € BKC © 291 ! 323 | 104 84 ! 03 ! 6%
Gera Commerzone Kharadi  @® 420 E 1,659 E 311 E 1,150 E 6%
The Square Nagar Road 219 210 1 632 | 167 167 | 486 | 4%
Commerzone Yerwada : 1,529 : : 1,194 : 8%

Mindspace Madhapur ~ © 2,200 2,112 | . 6,643 | . 1,843 1,832 | 5,632 | . 40%
Mindspace Pocharam 20 ! ! 65 : 12 : 36 | ! 0%
Commerzone Porur 67 : 494 i 177 : i 1%
Facility Management Business 357 304 i 996 i 110 105 i 312 i 3%
Inter Company Eliminations (349) (296) i (973) i i i

5,963 5,440 17,564 4,731 4, 551 14,188 100%
NOI (Q3 FY24 vs Q3 FY23) - Reasons for variances

A New Leasing in Porur, The Square Nagar Road, Madhapur, B5in  Commerzone Kharadi and B9, B10in Airoli (W)

A Lease Rent Escalations of 11.4% over an area of 2.4 ¥ msf across the portfolio since Q3 FY23

A Growth in Rentals due to 13.4% MTM achieved over 1.7 msf re-leased since Q3 FY23

1.  Revenue from Operations excludes Revenue from Works Contract Services | (Expense) of Power Business post reclassification
amounting to INR 248 Mnin Q2 FY24 and INR 163 Mnin Q3 FY23 4. Considered escalations only on area out of lock in, as escalations within lock
2. NOI Includes Margin on work contract services amounting to INR 8 Mnin Q2 in have straight lining impact
FY24, INR (87) Mn in Q3 FY24 and INR 5 Mn in Q3 FY23 5. Includes one off INR 186 Mn in Q3 FY23, INR 120 Mn in Q2 FY24 and INR (87)

3. Revenue from Operations & NOI numbers above include Regulatory Income Mnin Q3 FY24



NDCF Build -up

Particulars (INR Mn) Q3 FY24
Revenue from Operations @ 5,963
Property Taxes & Insurance (207)
Other Direct Operating Expenses (1,025)

Property Management Fees (116)
Net Other Expenses (140)
EBITDAY 4,475
Cash Taxes (Net of Refunds) (663)
Working Capital changes and other adjustments 216

_ _Capexinoluding capitalized Interest | _ _ _ _ _ _ _ _ _ ____ _______________ @1 _

Net Debt (repayment) / drawdown @ 3,462 :

- _L_iqaid_atE)n_ o?fi;ea o_le;o;it; b_ei;g_su_rpl_us_ cgsﬁ __________________________ 2 60_
Finance Costs paid for the period (excluding interest to REIT) ® (409)
Proceeds to shareholders other than Mindspace REIT 171)
NDCF (SPV Level)® 3,966

_ _NetDistributions from SPVORENT _ ___ _ __ _ ___ ___________________ 4,003_

Net Debt (repayment) / drawdown (554) :

~ " Other Inflows / (Outflows) at REIT Level 7 (577)

NDCF (REIT Level)

Working Capital includes
Net Fitout Capex Rs 107 Mn
and Rs (214) Mn pertaining

to works contract;

Adjusted for the above,
Working capital would have
been Rs 109 Mn and Capex
would have been Rs (3,037)

Mn

Distribution

Dividend 2,544

Interest 297

Other Income 6
1. Includes Regulatory Income/ (Expense) 3. Net of interest income

2. Net of investments in fixed deposits and mutual funds 4. Net of repayment of REIT Debt by SPV which was further lent by REIT
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Price / Volume Performance & Movement

Price movement of Mindspace REIT since listing _® | Stock Symbol 8 NSE : Mindspace; BSE : 543217 :

210
190 (NIFTY: +93.8%)
170
150

130

(Mindspace REIT: +17.6%)

e (MSCI US REIT Index: +15.7%)
920 (FTSE All Share REIT Index:6.9%)
70

Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Dec-23

—Nifty —FTSE All Share REIT —MSCI U.S. REIT —MREIT

Offer Price INR 275 p.u.

Price on listing date INR 304 p.u.

5.9% Distribution yield ©

High since listing INR 388 p.u.®

(©)

Low since listing INR 275 p.u. 17.6% Increase in unit price since listing

Closing Price 629 Dec 23 INR 323 p.u.

Note: As on 31 Dec 23

1. Rebased to 100

2. Annualized distribution yield basis Q3 FY24 distribution  calculated on closing price of INR 323 p.u. as on 31 Dec 23
3. Increase is over offer price

4. As per BSE




Unitholding Pattern as on 31 December 2023

INR19,172 cr 36.5%
Market Cap @ % Free- float

Unitholding Pattern

NlIIs

AlF 0.6% 10.9%
0.5%
Insurance
1.5%
NPS
0.2%
SD:;';O Total
Unitholders
58,764
Flls
19.7%

Sponsors /

Sponsor Group
63.5%
Total FV>E§1;31§4 19 %
1 S y n
Unitholders Do 900 YoY

9,000"‘ Increase in unitholders since Dec 22

Unitholding Summary

593 Mn units
(Market Cap : INR 192 Bn) @

Sponsors & Sponsor Public
Group (Others)

63.5% 36.5%

Current Marguee Investors

Abu Dhabi

Investment Capital GIC
Authority Group
Group @

1. Closing price of INR 323 p.u. as on 31 Dec 23
2. Through Platinum Illumination Trust

@
R
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Mumbai Region

Grade -A Office Stock CY23*

Eastern Suburbs Thane

12.1%

Thane-Belapur
Road
15.7%

Malad -Goregaon Navi Mumbai

0,
14.5% Stock ‘ Others
0,
129.6 msf 3.2%
CBD
3.9%
Western Suburbs SBD Central
16.0% 14.2%

BKC_: BKC & Annexe
Outskirts 7.9%

5.4%

Supply, net absorption and vacancy trend analysis

Key Updates

A
A

A

The leasing activity was dominated by domestic firms

For the full year, net absorption rose to its highest since 2016, with
Malad -Goregaon accounting for the highest share with 26%.

Thane Belapur market is among the biggest submarkets by size in
Mumbai. Vacancy dropped by 450 bpsy  -0-y with a healthy net
absorption coupled with a lack of supply in this submarket. Rents
also increased by around 4%y -0-yin 2023.

Malad -Goregaon recorded historic high net absorption in 2023 of
1.7msf as vacancy reduced , rents increased 6.9%y  -0-y

Positive net absorption with no supply led to reduction in vacancy
rate to 7.5% in BKC & Annex which has contributed to firming up of
rents

0 Mumbai Region Micro

-Markets

Thane Belapur Road

Malad -Goregaon

= Supply == Net Absorption ~ —@— Vacancy mm— Supply

23.4%

27.1%

4.0

34
19.4%

16.6% 11.5% 23.9%

11.3%

22.0%

mmmm Net Absorption

20.2%

1.1
.8
3 0.5
ol S

BKC & Annex

mmmm Supply  msssm Net Absorption
16.4%

—@— Vacancy —— Vacancy

20.6% .
1.T— 16.2% 7.8%

1.3 /
9.7% 10.8%
0.8
0.6 : 8.9%
. /‘\‘\75::0
I ) 1 0.1

177

0,
17.5% 14

1.2 1.3 .
0.4 1%
0.8
0.4 05 06 I 05 02 o II
0,000 I 018 ooy oo 02
i B [ 7 =1 °l
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023

Note & Thane Belapur Rd includes Airoli East and Airoli West

* - Certain projects have been removed from Grade A stock and the supply and absorption numbers have been restated historically

Source for data: JLL, supply and net absorption data is in msf

@
TR




Hyderabad

Grade -A Office Stock CY23 Supply, net absorption and vacancy trend analysis
Micro -Markets: Madhapur

Gachibowli
32.7%

8.8 9.0 - 13.2%
8.5

Peripheral East 15.5%

‘ 2.4%

Stock Suburbs Others

— |
122.2 msf ] 1.1%
y

9.9%
8.4%

CBD - 3.2
2.7% 0
SBD 20% '
2.9%
Madhapur ’ I
58.3%

2016 2017 2018 2019 2020 2021 2022 2023
mmmm Supply  mssm Net Absorption —@— Vacancy

Key Updates

A Madhapur has been the most sought  -after market in Hyderabad as it enjoys superior connectivity and well -established
infrastructure in the city

A Madhapur with c. 58% share of completed stock accounted for ¢.71% share of city level net absorption in 2023
translating to 4.9 msf

A Leasing activity in Madhapur was largely driven by IT/ITeS over the years. However, in the last couple of years, GCCs
from BFSI, healthcare and flex, telecom firms have also favored expanding their operations in the submarket

A Rents in Madhapur have grown at a CAGR of ¢.4.5% between 2016 and 2023

Note 0 Source for data: JLL, supply and net absorption data is in msf




Pune

Grade -A Office Stock CY23

Suburbs

E 2.4%

ast, 24% o5 g 304
SBD West ‘
14.6%

Stock

78.3 msf

SBD East
55.6%

Supply, net absorption and vacancy trend analysis

Micro -Market : SBD East (D

7.0%

7.1% 3.6 3.6

6.0%
6.2%

2.6
2.
1.9 | 2.0
IlG I 15 15 I7 I 1.6

2016 2017 2018 2019 2020
mmmm Supply = Net Absorption

5.7% 6.3%

5.0%

2021 2022
—@— Vacancy

2023

Key Updates

APuneds office market wi
newly completed buildings
ASBD East with 56% share of

working, manufacturing and BFSI segments

tnessed

an increase i n naedmmanestortpet i

compl eted stock, recorded a

A SBD East has consistently recorded vacancy levels which are lower than the city average

A Quality office parks, proximity to the city center, support physical and social infrastructure, connectivity and its evolutio
as a holistic work -play -live ecosystem has supported its continued strength as the premier office market corridor

A Rentals in the micro market have witnessed a steady increase with a CAGR of

c.3.8% between 2016 06 2023

Note & Source for data: JLL, supply and net absorption data is in msf
1. SBD East includes Airport Road, Jail Road,

Yerawada , Nagar Road, Viman nagar , Kalyani Nagar, Kharadi, Hadapsar

6-9 %




Chennai

Grade -A Office Stock CY23

CBD
9.9%

PBD West
5.7%

PBD GST
5.5% ‘
PBD OMR
23.204 Stock
75 mst South West
27.5%

SBD OMR
28.2%

Key Updates

Supply, net absorption and vacancy trend analysis

Micro -Market : South -West@®

mmm Supply mmmm Net Absorption —e@— Vacancy

17.0%

13.3%

1.8 12.0%

6.0%

0.6
O.5I

2021

2022

2018 2019 2020 2023

A For the full year of 2023, net absorption in Chennai reached a new peak, clocking 6.61 million sq ft, higher by almost 2X

compared to 2022.

A South-West market continued to perform well and recorded a strong net absorption of 2.4 mn sq ft in 2023, up 2X on a
y-0-y basis. This is also a historically high net absorption number for this submarket

A The submarket has been dominated by Manufacturing/Industrial and IT/ITeS occupiers in terms of share of leasing
activity, but in more recent times BFSI occupiers have scaled up their presence

A Vacancy levels have dropped by 5%in 2023 to 12%

Note & Source for data: JLL, supply and net absorption data is in msf
1. South West includes Porur, Guindy, Ashok Nagar, Vadapalani,

Manapakkam , Ekkaduthangal
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Key Achievements and Awards

Mindspace REIT: Real Estate Excellence

A 1stin India to score 100/100as 6 Gl o b a l L i
Sect or line#&ick®evélopment
Benchmark

A RankedlstinAsiain 6Li sted Compa
category for commercial development

A Received 5 star rating for 2" consecutive
year, in GRESB 2023

A 6% in Asiato score 91/100 in Standing
,» =, Investment Benchmark among real estate
\E peers with a 5 star rating

=

W] B
?;;fc“i HTETITY

Ve &

¥ BRITISH

A Received 9 British Safety Council Sword of Honour across 7 parks

SAFETY
COUNCIL y A Accorded 5 star rating by British Safety Council for 7 parks

V¥ & &




ESG - Key Highlights

19.3%

Renewable energy mix
for IMFY24

Scope 1+2 emission

70,698.27

tCO2e
(13.3% reduction from
FY20baseline)

8,26,895 «

Water Recycled

61.9%

of material
sourced using
sustainable sourcing

INR 12 Bn

of Cumulative Green
Financing availed

3

Signed Green Leases
(0.4 msf)

32%

Women in senior
management

57.1%

Independent members on the
Governing Board @

All numbers are as 31 Mar 2023, unless otherwise stated

1. Ason 31 Dec 2023




Our Commitment to Build an ESG Centric Ecosystem

| n d_i a 0s f _i_ rs t real §g§le&oﬂ/tof%V1%d‘|ﬁitiiatfvé/ t o/isitto Vipla Foundation sponsoring
join RE100 initiative meals through the year

Great
Place
To

Work.

Certified

FEB 2023 - FEB 2024
INDIA

s

At Durgm Cheruvu Lake Establishing a school with a capacity
Makeover, Hyderabad of 400 students in Gambhiraopet
Telangana

Great place to work
certified




