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

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

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 is a presentation of general background information . We donõtassume 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 is true and accurate . ThisPresentation includes statements that are, or may deemed to be, òforward-looking statementsó. By their nature,
forward -looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future . Forward -looking
statements are not guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its
businesses and its competitive and regulatory environment . Any projection of future income or performance should be viewed merely as a fair estimate of the management of Mindspace
REIT,which may be dependent on several factors and in no manner should be construed as an indication of its reflection in the market price of units, debentures, bonds or any other
securities / instruments issued or proposed to be issued by Mindspace REIT. No representation, warranty or undertaking, express or implied, is made or assurance given that such
statements, views, projections or forecasts, if any, are correct or that any objectives specified herein will be achieved . Neither we, nor any of our affiliates or advisors, as such, make any
representation or warranty, express or implied, as to, and do not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information
or opinions contained herein and accept no liability whatsoever for any loss, howsoever, arising from any use or reliance on this Presentation or its contents or otherwise arising in
connection therewith . Unlessotherwise stated in this Presentation, the information contained herein is based 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 (òU.S.
Securities Actó),or the securities laws of any applicable jurisdiction and these materials do not constitute or form a part of any offer to sell or solicitation of an offer to purchase or subscribe
for units, debentures, bonds or any other securities / instruments in the United States of America or elsewhere in which such offer, solicitation or sale would be unlawful prior to registration
under the U.S. Securities Act or the securities laws of any such jurisdiction . No units, debentures, bonds or any other securities / instruments of Mindspace 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 it is and any customer it represents are either (a) qualified institutional buyers (within the meaning of Rule 144A under the U.S. Securities Act) or (b) outside the
United States of America (within the meaning of Regulation S under the U.S. Securities Act ), and is a sophisticated investor who possesses sufficient investment expertise to understand the
risksinvolved in the offering .

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

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

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

Disclaimer
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Portfolio
Overview
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Portfolio Overview

1. Comprises 24.2 msf Completed Area, 3.0 msf of Under -Construction area and 4.6 msf Future Development Area 

2. Market Rent of INR 71.7 psf considered for calculating MTM potential (basis valuer estimates)

3. Market Value as on 31 Mar 22

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

`

12.9 msf (40.5 %)

INR 101 Bn

5.4 msf (17.0 %)

INR 56 Bn

12.7 msf (40.0 %)

INR 99 Bn

Pune

Hyderabad

0.8 msf (2.5 %)

INR 8 Bn

6.9 years

WALE

31.8 msf

Total Leasable Area (1)

INR 61.7 psf

In-place Rent

16.3%
Mark to Market Potential (2)

INR 264 Bn

Total Portfolio 

Market Value (3)

84.2%
Same Store Committed 

Occupancy on 23.6 msf

84.3%
Committed Occupancy

on 24.2 msf

91.7%
Market Value 

of Completed Area (3) 

Mumbai Region 

Chennai

Total Leasable Area

Market Value
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Proven Track Record of Value Creation

Foresight to go to new areas and develop business districts which have grown to become major 

commercial hubs

Mindspace Malad, Mumbai Region Mindspace Airoli East, Mumbai Region

One of the first to set -up commercial real estate in Malad and Eastern quadrant of Mumbai Region

Year 2007Year 2000

Today Today
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Pioneers in Creating Integrated Business Districts

Land which was once enveloped with boulders and rocks was successfully converted into one of 

the largest and most preferred business district of Hyderabad

Mindspace Madhapur, Hyderabad Gera Commerzone Kharadi , Pune

Year 2004

Today

Year 2016

Today

Today, Mindspace Madhapur is a success story and a case study for the industry employing over 100,000 people and 

housing top multinational companies
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Five Integrated Business Parks

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

1. Total Leasable Area for these assets comprises only Asset SPVsõ share of the area 

Mindspace Madhapur

Hyderabad | 11.7 msf

Mindspace Airoli East 

Mumbai Region | 6.8 msf  

Mindspace Airoli West

Mumbai Region | 5.2 msf

Gera Commerzone Kharadi 

Pune| 2.9 msf (1)

Commerzone Yerwada

Pune | 1.7 msf (1)

Completed Area: 3.9 msf

Committed Occupancy: 66.0%

Completed Area: 1.3 msf

Committed Occupancy: 97.8%

Completed Area: 1.7 msf

Committed Occupancy: 97.4%

Completed Area: 9.9 msf; Committed Occupancy: 89.6 % Completed Area: 4.7 msf; Committed Occupancy: 86.3%
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Quality Independent Office Assets

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

1. Total Leasable Area for these assets comprises only Asset SPVsõ share of the area

Perspective

Commerzone Porur 

Chennai | 0.8 msf (1)

Paradigm, Mindspace Malad

Mumbai Region | 0.7 msf

Completed Area: 0.8 msf; Committed Occupancy: 36.5% 

Completed Area: 0.7 msf

Committed Occupancy: 100.0%

Completed Area: 0.1 msf

Committed Occupancy: 100.0%

Completed Area: 0.7 msf;  Committed Occupancy: 93.6%

The Square, BKC

Mumbai Region | 0.1 msf

The Square, Nagar Road

Pune | 0.8 msf
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0.3

3.3

0.9
0.6

FY19 FY20 FY21 FY22

1

Robust Development Pipeline in Each of Our Micro -market

Historical development and expansion 

potential of our Portfolio

4.8 msf area added

~1.7 msf addition to the portfolio in FY23 underway; ~70% space Pre -committed

Note: As of 31 Mar 22
1. Mindspace Airoli East has aggregate development potential of 2.1 msf, Mindspace REIT has currently formulated development pla ns for 0.9 

msf (including high street)

Airoli (W) B9, Mumbai Region (1.1 msf) Commerzone Kharadi B5, Pune (0.7 msf)

Façade Completed

Perspective

Last floor ðWork in progress

4th slab ðWork in progress

Airoli (W) B10 -DC, Mumbai Region (0.3 msf) Commerzone Kharadi B4, Pune (1.0 msf)

Under Construction Status:

1.7 

5.9 

FY23E FY24 & beyond

Area Completion (msf)

In addition, we have Highstreet (0.05 msf) and Club House (0.06 msf) under construction 
in Mindspace Airoli (East) and Mindspace Madhapur respectively

100% Pre-leased

100% Pre-leased

Leased/Pre -leased - 643 ksf

Sub-structure in Progress

(1)
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Growth Trajectory Since Listing

Demonstrated strong Gross Leasing as macroenvironment continues to improve

8.1 msf

Gross Leasing
(Incl. hard option and 

ancillary areas of 389 ksf)

4.4 msf

Re-leased

25.3 %

Re-leasing Spread
on 5.0 msf (2)

3.7 msf

New & Vacant 
area Leased

Note: All operating numbers pertains to FY21 & FY22

1. Pre-leased at Mindspace Juinagar, Commerzone Madhapur & Pallikarnai

2. Includes releasing and vacant area leasing

3. Average monthly figures relative to regular occupancy prior to pandemic

INR 68 psf

Average rent for 
Gross Leasing

49
New tenants added 

to portfolio

1.5 msf

Delivered New 
Developments

0.7 msf

Successfully pre -leased 
entire U/C building (B5) 

at Commerzone 
Kharadi, Pune

146 ksf

Successfully leased 
entire space at 

The Square, BKC 
to a marquee tenant

2.9 msf

ROFO leasing update: 
(Incl. hard option of 0.45 msf) (1)

29.5 

31.8 

Mar-20 Mar-22

Increase in Total Leasable Area (msf)

51.8 

61.7 

Mar -20 Mar-22

Increase in In -Place rent (INR psf) Physical Occupancy trend (%) (3)

7%

14%

23%

Sep-21 Mar-22 Apr-22
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Strong Financial Performance Since Listing

Delivered 36.5% cumulative returns for Unitholders 

INR 28.0 p.u.

Total distribution till 
date

36.5 %

Cumulative 
returns since listing

1. Market value as of 31 Mar 22; For the purpose of LTV calculation, Net Debt is considered post accounting & minority adjustmen t

12,257

14,864

FY20 FY22

Net Operating Income (INR Mn)

326.1

364.9

Mar-20 Mar-22

Net Asset Value (INR p.u.)

6.6 % p.a.

Weighted Average 
Cost of Debt as on 

31 Mar 22

c. 260 bps

Reduction in Cost of 
Debt (Mar 20 ð9.2%)

15.7 %

Loan to Market 
Value (1)

INR20.5 Bn

Raised NCD/ MLD at REIT 
& SPVlevel since listing

45.9 %

Fixed Cost Debt as % of
Total Outstanding Debt as

on 31 Mar 22

INR264 Bn

Market Value as on 
31 Mar 22

Corporate credit rating by 
CRISILRatings and ICRA 

stands at 

CCR AAA/ Stable & 
[ICRA] AAA (Stable)

respectively

84.3%

NOI Margin

7,901

24,683

Aug-20 Mar-22

Increase in Unitholders since listing

84.9%
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Beyond Business Operations, Towards Long -term Value

Commitment to Ecological balance, health & safety

First Real Estate entity 

to join the initiative

Mindspace REIT 

received ôNational 

Builder Awardõ
(1)

Committed to 100%

Renewable Power

Mindspace REIT is 

certified as Great 

Place to work

36
Green 

Buildings (2)

Received Awards/Certification 

Å 9 ôSword of Honourõ across 7 parks

Å Five Star rating

Å COVID 19 Assurance Statement

18.7 msf

Green foot -

print (2)

1. Award by 16th Construction World Architect and Builder Awards 2021

2. Includes 2 pre -certified buildings
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Asset 

Overview

Mumbai Region
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Mumbai Region ðInfrastructure Upgrade to Drive Demand Uptick 

Source: Cushman & Wakefield Research, 2022

Mindspace REITõs Parks -òNew age districtó for the rapidly growing IT/ITeSservices, housing the 

leading IT and fintech companies

With population of >18 MM, city 
getting equipped with robust public 

transport infrastructure

Presence at locations which have 

superior connectivity on account of 
existing infrastructure

Upcoming infrastructure to support 
seamless last mile connectivity across 

region with reduced travel time

Supportive and futuristic policies to 
drive commercial & residential 
developments across eastern 

quadrant

Presence in the region - 12.9 msf 
Completed area ð9.5 msf

TOWARDS GUJARAT

Bhayandar

MUMBAI

NAVI MUMBAIRedefining Connectivity:

UPCOMING

Mumbai Metro (13 Lines - Across Mumbai) 

Mumbai Trans- Harbour Link

Mumbai Coastal Road

Ferry Service (South Mumbai to Navi Mumbai)

Mumbai Ahmedabad High Speed Rail 

Navi Mumbai Metro

Thane

Kalyan

Vashi

Chunabhatti

Panvel

TOWARDS PUNE

Jasai

CURRENT

Rail Network (Across Mumbai) 

Major Bus Stands (Across Mumbai) 

Mumbai Metro (Line 1: Versova - Ghatkopar)

Monorail (Jacob Circle - Chembur) 

B K C  - Chunabhatti Connector (Road)

Bandra Worli Sealink

Mindspace Airoli (West)

Mindspace Airoli (East)

Mindspace Malad

The Square BKC

Railway station Airport

Navi Mumbai 
upcoming Airport to 
be operational by 

2024

Map not to scale
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Sr No. Key Tenants/Retails

Inorbit Mall, Vashi

Seawoods Grand Central Mall

IKEA

Hexaware Technologies, Axis Bank, ICICI Bank

Morningstar, Star Union Da -ichi Life Insurance Company

Dhirubhai Ambani Knowledge Park

Sutherland Global, Jacobs

Netmagic

Capgemini

Accenture, Worley Parsons, Here Solutions

Accenture, L&T, Wipro 

IDFC, KPMG

Sify, NMDC, Web werks

Thane Belapur Belt ðPoised to Become the Technology Hub of Mumbai Region

Source: Cushman & Wakefield Research, 2022, CRE Matrix and Publicly available information 

1. Assuming 80 sf per person of Occupied stock of Thane Belapur corridor 

2. Includes Thane Belapur Road, Thane & Vashi micro markets

Current operational office space of c. 23 msf(2)

1

Current key tenants & retail assets in Thane Belapur Belt

Over ~300,000+ (1) (2) Direct Jobs Created Along Thane 
Belapur Corridor

Navi Mumbai 
upcoming Airport 
to be operational 

by 2024

2

4

5

6

7

9

10

11

12

13

8

Retail Office Data Center

3

Map not to scale

Thane Belapur 
Corridor is emerging 
as epi -centre owing 

to excellent 
connectivity via all 
modes of transport

1

2

3
4

5

6
7

8 13

12

9
10

11

Mindspace 

Airoli West

Mindspace 

Airoli East

Preferred location for Tech/BFSI occupiers because of its 

proximity to the large residential catchment and talent 

availability

Affordable rentals coupled with ease of access enhance 

attractiveness of the micro market
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Mindspace Airoli East, Mumbai Region ðAsset Overview

Project Details

1. Includes 4.7 msf completed area, 0.05 msf Under Construction Area and 2.0 msf Future development
2. Value as estimated by Independent Valuer as of 31 Mar 22

Project land area c.50.1 acres

Total Leasable Area (1) c.6.8 msf

Committed Occupancy 86.3%

In-place Rent INR 53.7 psf

Mark to Market Opportunity 11.5%

Market Value (2) INR 45 Bn

Accenture, L&T, Wipro, Cognizant, Citius, Syntel, eclerx , Gebbs , Inventurus , DST WorldwideKey Tenants

11
Green 

Buildings

4.4
msf

Received awards / certification: 

ôSword of Honourõ

Five Star rating

COVID 19 Assurance Statement

Focus On Sustainability and Safety
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Thane - Belapur 

Road
Thane - Belapur 

Road

Future Development

Mindspace Airoli East, Mumbai Region ðProject Layout

Entry Gate 

to the park

Residential 

Catchment

Exit Gate

Airoli Railway 

Station

Highstreet

Direct entry to the 

Highstreet from Main road

Airoli in 2005

Mindspace Airoli East today 
A Business Destination

Mindspace Airoli (East)
is the largest business park in 

the Mumbai Region
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Re-energising the Park with Building and Infra Upgrades

Façade of old building Revamped the buildingõs exterior fa­ade

Old entrance gate Renovated entrance gate

CurrentBefore
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Utilising Covid -19 downtime efficiently to create a òWOWó factor 

Matching world -class standards, while enhancing the biodiversity within the park

Outside seating 

Recreational spacesAttractive aesthetics

Refurbished hardscape & landscape


