July 25, 2023

To,
The National Stock Exchange of India Ltd. BSE Limited
Exchange Plaza, 5% Floor, 25" Floor, Phiroze Jeejeebhoy Towers,
Plot No. C/1, G- Block, Dalal Street,
Bandra Kurla Complex, Mumbai- 400001

Bandra (E), Mumbai- 400051.

Scrip Symbol “MINDSPACE” (Units) Scrip Code “543217” (Units) and
Scrip Code “960327”, “973069”, “973070”,
“973754” “974668” “974882” and “974075”
(Debentures)

Subject: Outcome of the Meeting of the Board of Directors of K Raheja Corp Investment Managers Private
Limited, Manager to Mindspace Business Parks REIT held on July 25, 2023

Dear Sir / Madam,

We wish to inform you that the Board of Directors (“Board”) of K Raheja Corp Investment Managers Private
Limited (“Manager”), Manager to Mindspace Business Parks REIT (“Mindspace REIT”) at its meeting held on
July 25, 2023, has, inter-alia:

1. noted that proceeds raised through issue of following Debentures by Mindspace REIT have been utilized
in line with the objects/purposes as stated in the respective Information Memorandum without any
deviations or variations in the stated use of proceeds.

Security Description ISIN No BSE Scrip Code
50,000 |listed, rated, secured, non-cumulative, taxable, [ INEOCCUO7082 | 974882
transferrable, redeemable, non-convertible debentures of face
value of INR 100,000 (Indian Rupees One Hundred Thousand
only) per Debenture aggregating to INR 5,000,000,000 (Indian
Rupees Five Hundred Crores only)

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com



Further, we have enclosed: -
1. Security Cover Certificate pursuant to Regulation 54(3) of the SEBI LODR Regulations, as Annexure 1.

2. Statement indicating the utilisation of the issue proceeds and the statement of Nil material deviation of
for the quarter ended June 30, 2023, as Annexure 2.

The above information shall also be made available on Mindspace REIT's website viz;
https://www.mindspacereit.com/home under investor relations tab.

Please take the same on your record.

Thanking you,

For K Raheja Corp Investment Managers Private Limited
(Formerly known as K Raheja Corp Investment Managers LLP)
(acting as Manager to Mindspace Business Parks REIT)
Chanda Nikhil Distaly sisnec by

Chanda Nikhil Makhija

Makhlja Thadani
. Date: 2023.07.25 19:07:41
Thadani +05'30'

Name: Chanda Makhija Thadani
Designation: Company Secretary and Compliance Officer
Place: Mumbai

Encl: as above

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com


https://www.mindspacereit.com/home

ANNEXURE 1









Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp I Managers LLP), (“M ), has vide its Executive Committee Meeting dated 15 March 2023, has issued the following listed debt securities:
ISIN Private Placement/Public Issue Secured/Unsecured Sanctioned amount (Rs. in Million)
INEOCCU07074 Private Placement ’ Secured 5.500
Security Cover for listed debt securities at Stadalone level: ™

The financial information as at 30 June 2023 has been extracted from the unaudited books of account for the quarter ended 30 June 2023 and other records of the REIT and Intime Properties Limited (“Intime/ REIT SPV™) (the “books of account and other records of REIT and Intime™).

Table I - Security cover on standalone basis for the listed entity

ASSETS
Property. Plant and Equipment;/ L Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA 4 NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 1.024 NA No NA NA - (1.024) - NA NA NA
Investment Property under Construction Note 8 111 NA No NA NA - (111 - 11.798 NA NA NA 11.798
Finance Lease Note 8 - NA No NA NA - - - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA -
Inventories Note § 2 NA No NA NA - (2) - NA 2 NA NA 2
Trade Receivables (Note 4. 5 and 2) Note 8 17 NA No NA NA - {17) - NA 17 NA NA 17
Cash and Cash Equivalents NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -
Bank Balances other than Cash and NA NA NA No NA NA . NA - NA NA NA NA -
Cash Equivalents
Others (Note 9) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total 1.154 - - - - 1,93.653 (1,154) 1.93.653 11.798 19 - - 11.817
LIABILITIES
Debt securities to which this certificate
pertains (Note 1) Secured, listed, rated, secured,
non-cumulative, taxable, 5,500 NA No NA NA NA (36) 5.464 NA NA NA NA -
transferable, redeemable non-
convertible debentures (GB 1)
a(;:.)}:,e; ;l:tl:tt sharing pari-passu charge with NA NA No NA NA NA NA - NA NA NA NA -
Other Debt (Note 3) NA 21.400 No NA 4.975 NA (4.975) 21.400 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA not to be filled NA No NA NA NA NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA ~
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA - 594 No NA - NA - 594
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total 5.500 21.994 - - 4.975 87 (5.011) 27.545 - - - - -
Cover on Book Value 021 NA
Cover on Market Value (Note 7 and 10) 2.15 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment amounting to Rs. 36 million which is eliminated to ensure liability is reconciled with balance sheet

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Intime Properties Limited (Subsidiary/ REIT SPV) We have eliminated the same through column I to reconcile with financiais

Note 3: Other debts are secured against assets of other REIT SPV's which are disclosed in Table II - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value.

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment for initial direct cost are not considered on secured assets

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8: First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate leasable area of approximately 1 067 million square feet or thereabouts in buildings no 5B and 9 of Mindspace Madhapur under SPV Intime Properties Limited (approx 245.977 sq. fi. in building no 5B and appro
undivided right, title and interest in (i) the notionally demarcated land admeasuring approximately 7,169.90 square metres (equivalent to 1 7717 acres) on which Building 5B is situated, and (ii) the notionally demarcated land admeasuring approximately 16,87].82 square metres (equivalent to 4 17 acres) on which Building 9 is situated (intime Proj
Note 9: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately.

Note 10 The market vaiue of the security has been considered based on the valuation reports issued by an independent valuer for valuation as at 31 March 2023.

Note 11. The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

Security Cover on Consolidated basis for listed debt securities:

Table IJ - Secarity cover on Consolidated basis for the listed entity

ASSETS

Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA . NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA . NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53,103 NA NA NA NA -
Investment Property (Note 6, 7,2, 8 and 11) Note 11 13.680 NA No 1.490 NA - (15.170} . NA NA NA

Investment Property under Construction Note 11 136 NA No 82 NA . (218) - 62,842 NA NA NA 62,842
Finance Lease Note 11 563 NA No NA NA - (563) . ‘ NA NA NA

Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA

Inventories Note 11 3 NA No NA NA - (3) - NA 3 NA NA 3
Trade Receivables (Note 4, 5 and 2) Note 11 75 NA No NA NA - (75) - NA 75 NA NA 75
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.997 NA 2997 NA NA NA NA -
Bank Balances other than Cash and NA NA NA No NA NA . NA - NA NA NA NA -
Others (Note 3) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total - 14.457 - - 1.572 - 1.93.653 (16.030) 1.93.653 62.842 79 - - 62.921
LIABILITIES

;z;bati s:%:;:tl:s] ;o which this certificate Note 10 27,000 NA No NA NA NA (136) 26,864 NA NA NA NA -
Other debt sharing pari-passu charge with NA NA Yes 7.166 NA NA (7.166) . NA NA NA NA -
Other Debt NA NA No NA NA NA NA - NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA NA No NA NA NA NA . NA NA NA NA -

= not to be filled

Bank NA NA No NA NA NA NA - NA NA NA NA

Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 594 NA No 9 NA NA (9) 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total 27.594 B - 7175 - 87 (1311) 27545 - - - - -
Cover on Book Value 052 ] - 022
Cover on Market Value (Note 7 and 11) 228 Note 7

Exclusive Security Cover Ratio ParEOP:::uRiet;::rlty

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements -

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials

Note 3: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, ifany Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment for initial direct cost are not considered on secured assets

Note 7: Market value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 except for GB1, NCD 4 and NCD 6, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 31 December 2022 for GB 1, 31 March 2023 for NCD 4 and 16 May 2023 for NCD 6

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table
Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column I to reconcile with financials



Mindspace Business Parks REIT

Statement of Security Cover and C liance Status of Fi ial Covenants for the quarter and as at 30 June 2023

Note 11: Sumarnry of all the debts, security, book value and Market value
(Rs. 1n Million)

10 year G-Sec linked secured, listed, senior, taxable,
non-cumulative, rated, principal protected — market
linked, redeemable, non-convertible debentures
(“Market Linked Debentures / MLD Series 2”)

First and exclusive charge being created by way of equitable mortgage on the aggregate leasable ‘area of]
approximately 13,71,442 Sq Ft or thereabouts in buildings no 12A and Units of Building 12B of Madhapur,
Hyderabad (approx 12,69,140 sq ft in building no 12A and approx 1,02,302 sq ft in building no 12B) together
with the proportionate undivided right, title and interest in the notionally demarcated land admeasuring
approximately 29,842 sq mirs on which the said two building no 12A and 12B, out of all those pieces and parcels of]
larger land that are situated, lying and being in Madhapur Village, Serilingampally Mandal, Ranga Reddy District,
Hyderabad (“Mortgaged Properties”), for MLD Series 2 (Sundre Properties Limited)

3,750

1,615

B

Secured. listed. senior. taxable. non-cumulative. rated.
redeemable non-convertible debentures (NCD Series 1)

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the;
aggregate leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone
Yerawada (approx 43,200 sq ft in building no 1 and approx 371,399 in building no 5) together with the
proportionate undivided right, title and interest in the notionally demarcated land admeasuring approximately
18,264 sq mtrs on which the said two building no 1 and 5, out of all those pieces and parcels of larger land that are
situated, lying and being in Village Yerawada, Taluka Haveli, District Pune (“Mortgaged Properties™) of NCD
Series 1 (Mindspace Business Park Private Limited)

2.000

1.252

1.261

063

Secured. listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 2)

a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom)
on the aggregate leasable area of approximately 151,460 Sq Ft or thereabouts in building na: 4 of Commerzone
Yerawada together with the proportionate undivided right, title and interest in the notionally demarcated land
admeasuring approximately 9,561 sq mtrs on which the said building, out of all those pieces and parcels of larger
land that are situated, lying and being in Village Yerawada, Taluka Haveli, District Pune (“Mortgaged Properties™)
of NCD Series 2 (Mindspace Business Park Private Limited)

750

382

397

1.816

053

243

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 3)
(Note 10)

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately
5,52,974 Sq Ft ( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the
building no 2 ) situated on the Mortgage land along with proportionate covered and open parking spaces, in
Building 2 together with all the beneficial nghts, title and interest of the Assets SPV in appurtenant to Building 2
and all erections The Building 2 is situated on a portion of the Mortgage Land admeasuring 8 04 Hectares, which
portion is notified as a Special Economic Zone & first and exclusive charge being registered by way of simple
mortgage on the identified units with ageregating to carpet area of approximately 4,61,527 Sq Ft (identified units
of building no 3 ) situated on the Mortgage land along with proportionate covered and open parking spaces, in
Building 3 together with all the beneficial rights, title and interest of the Assets SPV in appurtenant to Building 3

5.000

3,636

w

3,643

10,869

073

217

and all erections (“Mortgaged Properties™) of NCD Series 3 as further detailed in transaction documents
A first ranking pari passu charge by way of a simple mortgage over the Mortgaged Land as further detailed in
transaction documents (Gigaplex Estate Private Lirnited)

7,166

1,490

82

1,572

Note 7

022

Note 7

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 4)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately
779,466 sq fi in building 12 D (identified units in building) along with the common areas, usage and access rights;
appurtenant to the units mortgaged in Building 12D as mentioned in the trust deet, situated on a notionally
demarcated land admeasuring approximately 17414 77 square metres (equivalent to 4 30 acres), forming part of a|
portion of land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout declared as ‘Special Economic
Zone’ land from and out of the larger piece of Jand bearing Survey no 64(part), lying, being and situated at
Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad (Sundre Properties Limited)

5.000

3.360

465

3.835

12.508

077

250

Secured, listed, rated, secured, non-cumulative, taxable,
transferable, redeemable non-convertible debentures
(“Mindspace REIT Green Bond 1) *

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the|
aggregate leasable area of approximately 1 067 million square feet or thereabouts in buildings no 5B and 9 off
Mindspace Madhapur under SPV Intime Properties Limited (approx 245,977 sq ft in building no 5B and approx
821,717 building no 9) together with the proportionate undivided right, title and interest in (i) the notionally
demarcated land admeasuring approximately 7,169 90 square metres (equivalent to 1 7717 acres) on which Building
5B is situated, and (ii) the notionally demarcated land admeasuring approximately 16,871 82 square metres
(equivalent to 4 17 acres) on which Building 9 1s situated

5,500

1,024

m

1,153

11,798

021

215

Secured. listed, rated, non-cumnulative, 1axable.
Iransferable. redeemable non-convertible debentures
I INCT2 Series 6)

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified units in
buildings 6, 7 and 8 of Commerzone Yerwada adding to a cumulative carpet area of approximately 0 7msf across
these 3 buildings at Commerzone Yerwada, Pune along with the common areas, usage and access rights appurtenant
to the umits mortgaged in Buildings 6, 7 and 8 as mentioned in the trust deed, situated on a notionally demarcated
land admeasuring approximately 26,162 square metres , forming part of a portion of land larger land admeasuring
1,03,919 square metres (after deducting 21 square metres for road from total extent of 1,03,940 square metres) at
Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal Corporation

5,000

2,411

98

2,523

10,835

0350

217

* This certificate is issued for the Green Bond 1 and accordingly Security cover ratio for GB 1is 2 15

Compliance of financial covenants/terms of the issue in respect of listed debt securities of the Company

Since the covenants have to be complied on a half yearly basis as per Debenture Trust Deed , no reporting is made for the quarter ended 30 June 2023 and hence financial covenants as applicable as per the DTD have been complied with

Chief Financial Officer
Preeti Chheda

Date : 25 July 2023
Place Mumbai

34,166

594

15,170

218

563

75

16,030

62,842

0.74

2.28




D I 'tt Chartered Accountants
e OI e Lotus Corporate Park

1st Floor, Wing A-G

Haskins & SellsLLP TS No. 185/ Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, india

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance Status

of

Financial Covenants” (“the Statement”) in respect of Market Linked Debentures Series 2

of the Trust for the quarter ended and as at 30 June 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited

(Formerly known as K Raheja Corp Investment Managers LLP) (The “Investment Manager”)
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 18 July
2023.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ "REIT”), have been requested by the Management of the Trust
to certify the Statement in respect of Market Linked Debentures Series 2 of the Trust for the quarter
ended and as at 30 June 2023.

The Statement is prepared by the Management of Investment Manager from the unaudited books
of account and other relevant records and documents maintained by the Trust and its subsidiaries
(REIT SPVs) as at 30 June 2023 pursuant to requirements of Circular no. SEBI / HO / MIRSD /
MIRSD _ CRADT /CIR/ P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board
of India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation
15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993
(hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to IDBI Trusteeship Services Limited, Debenture Trustee of the above mentioned
Market Linked Debentures Series 2 (hereinafter referred to as “the Debenture Trustee”). The
responsibility for compiling the information contained in the Statement is of the Management of
the Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3.

4,

The preparation of the Statement is the responsibility of the Management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes collecting, collating, validating data
and design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statemént and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances. The management is soiely and entirely
responsible for determining the fair value of the assets included in the statement

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust Deed for
providing all relevant information to the Debenture Trustees and for complying with all the
covenants as prescribed in the Debenture Trust Deed.

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.

De

e Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737



Deloitte
Haskins & SellsLLP

Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P/ 2022
/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for
the purpose of this certificate is to provide a limited assurance on whether the details included in
the Statement related to the Trust in respect of the Market Linked Debentures Series 2 for the
quarter ended and as at 30 June 2023 have been accurately extracted from the unaudited books
of account and other relevant records and documents maintained by the Trust and REIT SPVs .
This did not include the evaluation of adherence by the Trust and REIT SPVs with all the applicable
guidelines of the SEBI Reguiations.

The engagement involves performing procedures to obtain sufficient appropriate evidence to
provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures
performed vary in nature and timing from, and are less in extent than for, a reasonable assurance
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a reasonable assurance
engagement been performed.

Accordingly, we have performed the following procedures in relation to the Statement:

a)
b)
)
d)

e)

f)

g)
h)

i)
j)

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as at 30 June
2023 and other relevant records and documents maintained by the Trust, in the normal course of
its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the Companies Act,
2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Sundew Properties Limited ("REIT SPV") for
the book value of assets against which Market Linked Debentures Series 2 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

Obtained a confirmation provided by management of Mindspace Business Parks Private Limited,
Intime Properties Limited and Gigaplex Estate Private Limited ("REIT SPVs") for the book value of
assets against which other Debt Securities are mortgaged and traced to the book value of assets
included in Table II - Security cover on consolidated basis for the listed entity.

Performed necessary inquiries with the management and obtained necessary representations.
Tested the arithmetical accuracy of the information included in the Statement.

Traced the fair value of the assets from the Valuation report issued by independent valuers provided
to us by the Management on which we have placed reliance.

Obtained the working prepared by the Management for compliance with the relevant ratios related
to the Trust and REIT SPVs and recomputed the ratios.

The unaudited financial results for the quarter ended 30 June 2023, have been reviewed by us, on
which we have issued unmodified conclusion vide our report dated 25 July 2023. Our review of these
unaudited financial results was conducted in accordance with the Standard on Review Engagements
("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India ("ICAI"). This Standard requires that
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Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

The listed eatity viz. Mindspace Busi Parks REIT (“Mindspace REIT” / "REIT") through its ger K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp I M s LLP), (“Manager”), has vide its Executive Committee Meeting dated 9 March 2021, has issued the following listed debt securities:
ISIN Private Placement/Public Issue Secured/Unsecured S d t (Rs. in Million)
INEOCCU07041 Private Placement Secured 3,750

oa

Security Cover on Standalone basis for listed debt securities:
The financial information as at 30 June 2023 has been extracted from the unaudited books of account for the period ended 30 June 2023 and other records of the REIT and Sundew Properties Limited (“Sundew/ REIT SPV™) (the “books of account and other records of REIT and Sundew™).
Table I - Security cover on standalone basis for the listed entity

ASSETS
Property, Plant and Equipment/ In Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1,53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 1.615 NA No NA NA - (1,615} - 9.894 NA NA NA 9.894
Investment Property under Construction Note 8 7 NA No NA NA - N - i NA NA NA
Loans NA NA NA No NA NA 36,869 NA 36.869 NA NA NA NA -
Inventories NA - NA No NA NA - - - NA - NA NA -
Trade Receivables (Note 4, 5 and 2) Note 8 25 NA No NA NA - (25) - NA 25 NA NA 25
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 2.997 NA 2,997 NA NA NA NA -
QOthers (Note 9) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total - 1.647 - - - - 1.93.653 {1647\ 1.93.653 9.894 25 - - 9.919
LIABILITIES
Debt securities to which this certificate 10 year G-Sec linked secured, listed, semior,
pertains (Note 1) taxable, non-cumulative, rated, principal protected
— market linked, redeemable, non-convertible 3,750 NA No NA NA NA (5) 3,745 NA NA NA NA -
debentures (“Market Linked Debentures / MLD
Series 27)
Other debt sharing pari-passu charge withabove debt NA NA No NA NA NA NA . NA NA NA NA .
Other Debt (Note 3) NA 23.119 No NA 4975 NA (4.975) 23.119 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA ot to be filled NA No NA NA NA \ NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 589 5 No NA - NA - 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 4.339 23.124 - - 4,975 87 (4.980) 27,545 - - - - -
Cover on Book Value 0.38 NA
Cover on Market Value (Note 7) 2.29 NA
Exclusive Secarity Pari-Passu Security
Cover Ratio Cover Ratio

Note I: Ind AS adjustment amoumting to Rs. 5 million is disclosed in Cohunmn [ 1o reconcile the balance of MLD with financial statements.

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Sundew Properties Limited (Subsidiary/ REIT SPV). We have eliminated the same through cotumn I to reconcile with financials

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table II - Security cover on consolidated basis

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if ary. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8: First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442 Sq Ft. or thereabouts in buildings no. 12A and Units of Building 12B of Madhapur, Hyderabad (approx 12,69,140 sq ft. in building no 12A and approx 1,02,302 sq fi in building no. 12B) together with the proportionate undivided rieht fitle and interect in the
notionally demarcated land admeasuring approximately 29,842 sq mtrs on which the said two building no.12A and 12B, out of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad {Sundew Properties Limited)
Note 9: Assets which are not identifiable at the building level but are mortgaged against the debv/borrowing has not been bifurcated and disclosed separately

Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023

Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

b. Security Cover on Consolidated basis for listed debt securities:

Table II - Securily cover on Consalidated basis for the listed entity

ASSETS
Property. Plant and Equipment/ Ir Praperty NA NA NA No NA NA R NA B NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA Na NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 8) Note 11 13.680 NA No 1490 NA - (15,170) - NA NA NA
Investment Property under Construction Note 11 136 NA No 32 NA - (218) - 62,842 NA NA NA 62.842
Finance Lease Note 11 563 NA No NA NA - (563) - NA NA NA

Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA .
Inventories Note 11 3 NA No NA NA - (3) - NA 3 NA NA 3
Trade Receivables (Note 4. 5 and 2) Note 11 75 NA No NA NA - (751 - NA 75 NA NA 75
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -

CB af:;fﬁ:f“zm:: s Cash and NA NA NA No NA NA . NA . NA NA NA NA -
Others (Note 3) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total - 14.457 - - 1572 - 1,93.653 116.029) 1.93.653 62.842 79 - - 62.921
LIABILITIES

Debt secunties to which this certificatepertains {Note 1) Note 11 27.000 NA Nn NA NA NA (136) 26.864 NA NA NA NA -
Other debt sharing pari-passu charge with NA NA Yes 7.166 NA NA (7,166) - NA NA NA NA -
Other Debt NA NA No NA NA NA NA - NA NA NA NA

Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA not to be filled NA No NA NA NA NA . NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade pavables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA

Accrued Interest on Debt NA 594 NA No 9 NA NA 9 594 NA NA NA NA -
Uthers NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 27594 - - 7.175 - 87 {73111 27.845 - - - - -

Cover on Book Value 052 022

Cover on Market Value (Note 7 and 11) 228 Note 7

Exclusive Security Cover Ratio ParE:va::lg::rlw

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials

Note 3: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adj are not idered on secured assets

Note 7: Markert value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 except for GB1, NCD 4 and NCD 6, where the market value of the secunity has been considered based on the valuation reports issued by independent valuer as at 31 December 2022 for GB 1, 31 March 2023 for NCD 4 and 16 May 2023 for NCD 6

Note 9 The Escrow account and ali monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for comnputing Security cover in the above table
Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column I to reconcile with financials



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023
Note 11: Surnamry of all'the debts, secunty, book value and Market value

In Mittion}

10 year G-Sec linked secured, listed, senior, taxable, non-
cumulative, rated, principal protected — market linked,
redeemable, non-convertible debentures (“Market Linked
Debentures / MLD Series 27) *

Firsy and exclusne charge being created by wa of equmble mongnge en the asprepare leasable ares of approxumately]
13,7142 8q Fr or thereabouts 1n buildings no [2A and Units of Building 12B of Madhapur, Hyderbad (approx 269,140
sq ft o buwlding o 174 and approx 102,302 sq K 10 buildimg no. | 2B) wgether with the propornonate undivided nghs,
ntle and interest 16 the notienalh demarcated land admeasunng spprosmmatels 26,847 s¢ mits on which the said two
bukding no 124 and $2B out of all those pieces and parcels of larver land thot are situated, iving and being m Madhapur
Village Senlingampalhy Mandal, Ranea Redds Dmtnct Hyderabad (-Moreaged Preperties™ |, for MLD Sanes 2 (Sundew
Propenies Limuied)

3,750

1,615

1,646

9,894

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCE} Series 1)

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone Yerawada (approx
43,200 sq ft in building no 1 and approx 371,399 in building no 5) together with the proportionate undivided right, title
and interest in the notionally demarcated land admeasuring approximately 18,264 sq mtrs on which the said two building no
1 and 5, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka|
Haveli, District Pune (“Mortgaged Properties”) of NCD Series 1 (Mindspace Business Park Private Limited)

2,000

1,252

1.261

5,122

063

256

Secured, listed, senior, taxable, non-cumnulative, rated,
redeemable non-convertible debentures (NCD Series 2)

at Fiest and exclusive charge boing regstered by way of ssmple mongage (including recewvables arising therefrom) an the|
asgreuaie leasable area of approvmately 151,460 Sy Fr or thereabouts in binlding no 4 of Comsnerzane Yerawada together
with the propertonate undivided nght. hitle and 1nterest in the Ily d 4 land ad 1ng approxumatcly 9,561
sq mirs on which the said hulding. out of all those meces and parcels of larger land that are situated, [ving and being in)
Villsge Verawada Taluka Haveli, District Pune "Morgaged Properties™) of NCD Series 2 {Mindspace Business Park|
Private Limsted}

750

382

397

1816

053

243

Secured, listed, senior, taxable, non~<umulative, rated.
redeemable non-convertible debentures (NCD Series 3) (Note
10)

a; First and excluseve charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft
( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on
the Mortgage land along with proportionate covered and open parking spaces, in Building 2 together with all the beneficial
rights, title and interest of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 is situated on o
portion of the Mortgage Land admeasuring 8 04 Hectares, which portion is notified as a Special Economic Zone & first urd
exclusive charge being registered by way of simple mortgage on the identified units with aggregating to carpet area o]
approximately 4,61,527 Sq Ft (identified units of building no 3 ) situated on the Mortgage land along with fropartionaue

5,000

3,636

3,643

10,869

073

covered and open parking spaces, in Building 3 together with all the beneficial nghts, title and interest of the Assets SPV in
appurtenant to Building 3 and all erections (“Mortgaged Properties™) of NCD Series 3 as further detailed in transaction
documents

A first ranking pari passu charge by way of a simple mortgage over the Mortgaged Land as further detailed in transaction
documents (Gigaplex Estate Private Limited)

7,166

1,490

1,572

Note 7

Note 7

Secured, histed, senior, taxable, non-cumulative, rated.
redeemable non-convertible debentures (NCD Series 4)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466
sq ft in building 12 D (identified units in building) along with the commen areas, usage and access rights appurtenant to the
units mortgaged in Building 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuring
approximately 17414 77 square metres (equivalent to 4 30 acres), forming part of a portion of land admeasuring 14 02
hectares equivalent to 34 64 acres or thereabout declared as ‘Special Economic Zone’ land from and out of the larger piece of]
land bearing Survey mo odipam, lving. being ond situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy
Dustrigyt. Hiyderatad {Sundevw Properies Limited)

5.000

3360

465

3.835

12.508

077

250

Secured, listed, rated, secured, non-cumulative, taxable,
transferable, redeemable non-convertibie debentures
(“Mindspace REIT Green Bond 17) *

Frrst and exclusise charpe registered by way of equimhle mortgage (inciuding recesvabies arising theretrom| on the agrrepate
teasable area of appronimarely 1067 mullion squate jeet o therenbouts m buldings no 5B and @ of Mindspace Madhapar!
under SPV Intime Properties Limited (apprex 245,977 59 8 in building ne 5B and spprox 821.717 building no 9) together|
with the propottionate andivided nght. nile and 1mterest in ti) the notienalb. demareated fand admeasunng epyrexmiaiels
7,169 90 squste metres (cquivalent to | 77] 7 acres) on which Bwlding 5B is sytuated. and (11} the notianally demarcated land|

admeasuring approximately i6.871 82 square metres fequisalent to 4 17 acres) on which Building 9 15 situnted.

5,500

1,024

111

1,153

11,798

021

Secured, listed, rated, non-cumulative, taxable, transferable,
redeemable non-convertible debentures (NCD Series 6)

a firs1 rankang solc and exciusive security interest, by way of a registered simple manzage on ientified wts s buldings 6,
7 and 8 of Commerzone Yerwada adding to o cumulative carpet aren of approximately U.7msf across these 3 buildings at
Commerzone Yerwada, Pune along with the common areas. usage and access nghts appurtenant te the unis mortgaged 0
Buildings 6. 7 and 8 as mentioned in the trust deed, snuated an a notionalh demarcated lond admeasurmg approximatety
26,162 squate mertes . forming pani of a portion ef land larger land admeasuning 1,03,919 square metres {after deducting 21
square metres for resd fram tatml extemt of 1.03.940 square meires) at Village Yerwada Taluka Haveli Districl Pune and|
within the limits of Pune Musicipal Corparatian

5,000

2411

98

2,523

10,835

050

217

* This certificate is issued for the MLD 2 and accordingly Security cover ratio for MLD 2 is 2 29

. Compliance of financial covenants/terms of the issue in respect of listed debt securities of the entity
Since the covenants have to be complied on a annual basis as per Debenture Trust Deed , no reporting is made for the quarter ended 30 June 2023 and hence financial covenants as applicable as per the Debenture Trust Deed have been complied with

Chief Financial Officer
Preeti Chheda

Date : 25 July 2023
Place Mumbai

34,166

594

15,170

218

563

75

16,030

62,842

0.74

2.28
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e OI e Lotus Corporate Park
1st Floor, Wing A-G

HaSkins & se"s LLP CTS No. 185/A, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance Status
of Financial Covenants” (“the Statement”) in respect of Non-Convertible Debentures Series
1 of the Trust for the quarter ended and as at 30 June, 2023

To,

The Governing Board,

K. Raheja Corp Investment Managers Private Limited

(Formerly known as K Raheja Corp Investment Managers LLP) (The “Investment Manager”)
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block 'G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 18 July 18
2023

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ "REIT”), have been requested by the Management of the Trust
to certify the Statement in respect of Non-Convertible Debentures Series 1 of the Trust for the
guarter ended and as at 30 June 2023.

The Statement is prepared by the Management of Investment Manager from the unaudited books
of account and other relevant records and documents maintained by the Trust and its subsidiaries
(REIT SPVs) as at 30 June 2023 pursuant to requirements of Circular no. SEBI / HO / MIRSD /
MIRSD _ CRADT / CIR / P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange
Board of India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange
Board of India (lListing Obligations and Disclosure Requirements) Regulations, 2015 and
Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993 (hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to IDBI Trusteeship Services Limited, Debenture Trustee of the above mentioned Non-
Convertible Debentures Series 1 (hereinafter referred to as “the Debenture Trustee”). The
responsibility for compiling the information contained in the Statement is of the Management of
the Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes collecting, collating, validating data
and design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances. The management is solely and entirely
responsible for determining the fair value of the assets included in the statement.

Regd. Offlce: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Delpitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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4.

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust Deed for
providing all relevant information to the Debenture Trustees and for complying with all the
covenants as prescribed in the Debenture Trust Deed.

Auditor’'s Responsibility

5.

a)
b)
c)
d)

e)

f

h)
i)

3)

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P / 2022
/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for
the purpose of this certificate is to provide a limited assurance on whether the details included in
the Statement related to the Trust in respect of the Non-Convertible Debentures Series 1 for the
quarter ended and as at 30 June 2023 have been accurately extracted from the unaudited books
of account and other relevant records and documents maintained by the Trust and REIT SPVs .
This did not include the evaluation of adherence by the Trust and REIT SPVs with all the applicable
guidelines of the SEBI Regulations.

The engagement involves performing procedures to obtain sufficient appropriate evidence to
provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures
performed vary in nature and timing from, and are less in extent than for, a reasonable assurance
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a reasonable assurance
engagement been performed.

Accordingly, we have performed the following procedures in relation to verification of the
Statement:

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as at 30 June
2023 and other relevant records and documents maintained by the Trust, in the normal course of
its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the Companies Act,
2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Mindspace Business Parks Private Limited
(“REIT SPV”) for the book value of assets against which Non-Convertible Debentures Series 1 are
mortgaged and traced to the book value of assets included in the Statement of security cover.
Obtained a confirmation provided by management of Sundew Properties Limited, Intime Properties
Limited and Gigaplex Estate Private Limited ("REIT SPVs”) for the book value of assets against
which other Debt Securities are mortgaged and traced to the book value of assets included in Tabie
IT - Security cover on consolidated basis for the listed entity.

Performed necessary inquiries with the management and obtained necessary representations.
Tested the arithmetical accuracy of the information included in the Statement.

Traced the fair value of the assets from the Valuation report issued by independent valuers provided
to us by the Management on which we have placed reliance.

Obtained the working prepared by the Management for compliance with the relevant ratios related
to the Trust and REIT SPVs and recomputed the ratios.
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The unaudited financial results for the quarter ended 30 June 2023, have been reviewed by us,
on which we have issued unmaodified conclusion vide our report dated 25 July 2023. Our review of
these unaudited financial results was conducted in accordance with the Standard on Review
Engagements (“"SRE"”) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(“ICAI"). This Standard requires that we plan and perform the review to obtain moderate
assurance about whether the financial results are free from material misstatement.

We conducted our examination and obtained the explanations in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAL.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information,
and Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Investment
Manager, nothing has come to our attention that causes us to believe that the details included in
the Statement read with the notes related to the Trust have not been accurately extracted from
unaudited books of account of the Trust and REIT SPVs for the quarter ended and as at 30 June
2023 and other relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Investment Manager

solely for the purpose of submission to the Stock exchanges/Debenture Trustee and should not be
used by any other person or for any other purposes without our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our
prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

Nilesh Shah
Partner

AR i A ANnrrn

UDIN

Mumbai, 25 July 2023



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

a. The listed entity viz. Mindspace Busi Parks REIT {“Mimdsy REIT™/ "REIT"} through its ger K Rahefa Corp Investment M s Private Limited (Formerly known as K Rahejs Corp I M s LLP), (“Manager™), has vide its Executive Committee Meeting dated 8 December 2020, has issued the following listed debt securities:
ISIN Private Placement/Public Issue Secured/Unsecured Sanctioned amount (Rs. in Million)
INEOCCU07025 Private Placement Secured 2.000
b. Security Cover for listed debt securities at Standalon level: -

The financial information as at 30 June 2023 has been extracted from the unaudited books of account for the quarter ended ended 30 June 2023 and other records of ﬂ"le REIT and Mindspace Business Parks Private Limited (“MBPPL / REIT SPV”) (the “books of account and other records of REIT and MBPPL”)
Table I - Security cover on standalone basis for the listed entisy

ASSETS
Property. Plant and Equipment/ In Property NA NA NA: No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
I gible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1,53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 1,252 NA No NA NA - (1.252) - 5122 NA NA NA 5122
Investment Property under Construction Note 8 8 NA No NA NA - (&) - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36,869 NA NA NA NA -
Inventonies NA NA NA No NA NA - NA - NA NA NA NA -
Trade Receivables (Note 4, 5 and 2) Note 8 1 NA No NA NA - (1) - NA 1 NA NA 1
Cash and Cash Equivalents (Note 11} NA NA NA No NA NA 2997 NA 2.997 NA NA NA NA -

gﬁ;ﬂ?ﬁ:ﬁ?ﬁ:}:ﬂ )CaSh and NA NA NA No NA NA . NA . NA NA NA NA -

Others (Note 9) NA NA NA No NA NA 684 NA 684 NA NA NA NA -

Total - 1.261 - - - - 1.93.653 (1.261) 1.93.653 5.122 1 - - 5,123
LIABILITIES

Debt securities to which this certificate

. Secured. listed. senior. taxable. non-
pertains (Note 1)

cumulative, rated, redeemable non-convertible 2,000 NA No NA NA NA 2) 1,998 NA NA NA NA -
debentures (NCD Seres 1)

Other debt sharing pari-passu charge with

above debt NA NA No NA NA NA NA - NA NA NA NA -
Other Debt (Note 3) NA 24.866 No NA 4975 NA (4.975) 24.866 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA not to be filled NA No NA NA NA NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 0 594 No NA - NA - 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 2.000 25.460 - . 4.975 87 (4.977y 27.545 - - - - -
Cover on Book Value 063 NA
Caver on Market Value (Note 7) 256 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment amounting to Rs. 2 million which is eliminated to ensure liability is reconciled with balance sheet

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Mindspace Business Park Private Limited (Subsidiary/ REIT SPV). We have eliminated the same through colurm I to reconcile with financials

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table II - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.

Note 5: The above receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value.

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets.

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed.

Note 8: First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate leasable area of approximately 414,599 Sq. Ft. or thereabouts in buildings no. 1 and 5 of Commerzone Yerawada (approx. 43,200 sq. ft. in building no 1 and approx 371,399 in building no. 5) together with the proportionate nndivided right. title and interest in the notionally
demarcated land admeasuring approximately 18,264 sq mtrs on which the said two buildingno [ and 5, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Haveli, District Pune. (Mindspace Business Park Private Limited)

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debv/borrowing has not been bifurcated and disclosed separately
Note 10 The market value of the motgage immoveable properties has been considered based on the valuation reports issued by two independent valuer as at 30 June 2023 out which lowest has been considered
Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table






Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023
Note 11: Sumarnry of all the debts, security, book value and Market value

{Rs. in Million

10 year G-Sec linked secured, listed, senior, taxable, non-
cumulative, rated, principal protected — market linked,
tedeemable, nonconvertible debentures (“Market Linked
Debentures / MLD Series 27)

First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately
13,71,442 Sq. Ft. or thereabouts in buildings no. 12A and Units of Building [2B of Madhapur, Hyderabad tapprox.'12,69,140
sq. ft. in building no.12A and approx. 1.02,302 sq. f in building no. 12B) together with the proportonate undivided right.
title and interest in the notionally demarcated land admeasuring approximately 29,842 sq mtrs on which the said two building
no 12A and 12B, out of all those pieces and parceis of larger iand that are situated, lying and being in Madhapur Village,
Serilingampally Mandal, Ranga Reddy District. Hyderabad (“Mortgaged Properties™), for MLD Series 2 (Sundre Properties|
Limited)

3.750

1,615

9,894

Secured, listed, senior, taxable, non-cumulative, rated,
redeemnable non-convertible debentures (NCD Series 1) *

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and S of Commerzone Yerawada (approx
43,200 sq ft in buildingno 1 and approx 371,399 in building no 5) together with the proportionate undivided right, title and
interest in the notionally demarcated land admeasuring approximately 18,264 sq mtrs on which the said two building no 1
and S, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Havel,
District Pune (“Mortgaged Properties™) of NCD Series 1 (Mindspace Business Park Private Limited)

2,000

1252

1.261

5,122

063

256

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 2)

a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the
aggregate leasable area of approximately 151,460 8q Ft or thereabouts in building no 4 of Commerzone Yerawada together!
with the proportionate undivided right, title and interest in the notionally d d land ad ing approximately 9,561
sq mirs on which the said building, out of all those pieces and parcels of larger land that are situated, lying and being in
Village Yerawada, Taluka Haveh, District Pune (“Mortgaged Properties™) of NCD Series 2 (Mindspace Business Park Private
Limited)

750

397

1,816

053

243

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 3)

(Note 10)

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft
{ save and except entire 2nd floor admeasuning 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on
the Mortgage land along with proportionate covered and open parking spaces, in Building 2 together with all the beneficiat
rights, title and interest of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 is situated on a
portion of the Mortgage Land admeasuring 8 04 Hectares, which portion is notified as a Special Economic Zone & first and
exclusive charge being registered by way of simple mortgage on the identified units with aggregating to carpet area of
approximately 4,61.527 Sq Ft (identified units of building no 3 ) situated on the Mortgage land along with proportionate:

5,000

3,636

3,643

10,869

073

217

covered and open parking spaces, in Building 3 together with all the beneficial nights, title and interest of the Assets SPV inl
appurtenant to Building 3 and all erections (“Mortgaged Properties”) of NCD Series 3 as further detailed in transaction
documents

A first ranking pari passu charge by way of a simple mortgage over the Mortgaged Land as further detailed in transaction
documents (Gigaplex Estate Private Limited)

7,166

1,490

82

1572

Note 7

022

Note 7

Secured, histed. senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Senes 4)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466
sq ft in building 12 D (identified units in building) along with the common areas. usage and access rights appurtenant to the
units mortgaged in Building 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuring|
approximately 17414 77 square metres (equivalent to 4 30 acres), forming part of a portion of land admeasuring 14 02
hectares equivalent to 34 64 acres or thereabout declared as “Special Economic Zone® land from and out of the larger piece of]
land bearing Survey no 64(part), lying, being and situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy
District, Hyderabad (Sundre Properties Limited)

5.000

3.360

465

3.835

12,508

077

Secured, listed, rated, secured, non-cumulative, taxable,
transferable, redeemable non-convertible debentures
(“Mindspace REIT Green Bond 17) *

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 1 067 million square feet or thereabouts in buildings no 5B and 9 of Mindspace Madhapu
under SPV Intime Properties Limited (approx 245,977 sq ft in building no 5B and approx 821,717 building no 9) together
with the proportionate undivided right, title and interest in (i) the notionally demarcated land admeasuring approximately
7,169 90 square metres (equivalent to 1 7717 acres) on which Building SB is situated, and (ii) the notionally demarcated land
admeasuring approximately 16,871 82 square metres (equivalent to 4 17 acres) on which Building 9 is situated

5.500

1,024

111

1,153

11,798

021

Secured, listed, rated, non-cumulative, taxable, transferable,
redeemable non-convertible debentures (NCD Sernies 6)

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified units in buildings 6, 7
and 8 of Commerzone Yerwada adding to a cumulative carpet area of approximately 0 7msf across these 3 buildings at
Commerzone Yerwada, Pune along with the common areas, usage and access rights appurtenant to the units mortgaged in
Buildings 6, 7 and 8 as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately
26,162 square metres , forming part of a portion of land larger land admeasuring 1,03,919 square metres (after deducting 21
square metres for road from total extent of 1,03,940 square metres) at Village Yerwada, Taluka Haveli, District Pune and
within the limits of Pune Municipal Corporation

5,000

2411

98

2,523

10,835

0350

217

* This certificate is issued for the NCD 1 and accordingly Security cover ratio for NCD | is 2 56

Comgpliance of linancial covenants/terms of the issue in respect of listed debt securities of the Company
Since the covenants have to be complied on a halfyearly basis as per Debenture Trust Deed , no reporting is made for the quarter ended 30 June 2023 and hence financial covenants as applicable as per the DTD have been complied with

Chief Financial Officer
Preeti Chheda

Date : 25 July 2023
Place Mumbai

594

15,170

218

563

75

16,030

62,842

0.74

2.28




H Chartered Accountants
DEIOltte Lotus Corporate Park
- 1st Floor, Wing A-G
Haskins & SellsLLP CTS No. 185/, Jay oach
Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance
Status of Financial Covenants” (“the Statement”) in respect of Non-Convertible
Debentures Series 2 of the Trust for the quarter ended and as at 30 June 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited

(Formerly known as K Raheja Corp Investment Managers LLP) (The “Investment Manager”)
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated July
18,2023

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ "REIT”), have been requested by the Management of the Trust
to certify the Statement in respect of Non-Convertible Debentures Series 2 of the Trust for the
quarter ended and as at 30 June 2023.

The Statement is prepared by the Management of Investment Manager from the unaudited
books of account and other relevant records and documents maintained by the Trust and its
subsidiaries (REIT SPVs) as at 30 June 2023 pursuant to requirements of Circular no. SEBI /
HO / MIRSD / MIRSD _ CRADT / CIR/ P/ 2022 / 67 dated May 19, 2022 issued by Securities
and Exchange Board of India in terms of Regulation 54 read with Regulation 56(1)(d) of
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services
Limited, Debenture Trustee of the above mentioned Non-Convertible Debentures Series 2
(hereinafter referred to as “the Debenture Trustee”). The responsibility for compiling the
information contained in the Statement is of the Management of the Investment Manager and
the same is initialed by us for identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes collecting, collating, validating
data and design, implementation and maintenance of internal control relevant to the preparation
and presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances. The management is solely and entirely
responsible for determining the fair value of the assets included in the statement.

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737






Deloitte
Haskins & SellsLLP

The unaudited financial results for the quarter ended 30 June 2023, have been reviewed by us,
on which we have issued unmodified conclusion vide our report dated 25 July 2023. Our review of
these financial results was conducted in accordance with the Standard on Review Engagements
("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of
the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This Standard
requires that we plan and perform the review to obtain moderate assurance about whether the
financial results are free from material misstatement.

7.

We conducted our examination and obtained the explanations in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial
Information, and Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the
Investment Manager, nothing has come to our attention that causes us to believe that the details
included in the Statement read with the notes related to the Trust have not been accurately
extracted from unaudited books of account of the Trust and REIT SPVs for the quarter ended
and as at 30 June 2023 and other relevant records and documents maintained by the Trust and
REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Investment Manager

solely for the purpose of submission to the Stock exchanges/Debenture Trustee and should not
be used by any other person or for any other purposes without our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this certificate is shown or into whose hands it may come without
our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

Nilesh Shah
Partner

MAamhAacschin RA AQEZLN

UDIN

Mumbai, 25 July 2023



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

The listed entity viz. Mindspace Busi Parks REIT (“Mindspace REIT” / "REIT"} through its K Raheja Corp Investment Mansgers Private Limited (Formerly known as K Raheja Corp ln Managers LLP), (“M "), has vide its Executive Committee Meeting dated 9 March 2021, has issued the following listed debt securities:
ISIN Private Placement/Public Issue Secured/ Unsecured Sanctioned amount (Rs. in Million)
INEOCCUQ7033 Private Placement Secured 750
b))
Security Cover for listed debt securities at Standalone level: .

The financial information as at 30 June 2023 has been extracted from the unaudited books of account for the quarter ended 30 June 2023 and other records of the REIT and Mindspace Business Parks Private Limited (“MBPPL/ REIT SPV™) (the “books of account and other records of REIT and MBPPL”).
Table I - Security cover on standalone basis for the listed entity ’

ASSETS
Property. Plant and Equipment/ Inves Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53,103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 382 NA No NA NA - (382) - 1816 NA NA NA 1816
Investment Property under Construction Note 8 - NA No NA NA - - - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36,869 NA NA NA NA -
Inventones (Note 4. 5 and 8) Note 8 0 NA No NA NA - (0) - NA NA NA NA -
Trade Receivables (Note 4, 5 and 8) NA 7 NA No NA NA - (7) - NA 7 NA NA 7
Cash and Cash Equivalents {Note 11) NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -
gg;ﬂi";::;':’;;imh)cm and NA NA NA No NA NA . NA - NA NA NA NA -
Qthers NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total - 389 - - - - 1,93.653 (388) 1.93.653 1.816 7 - - 1,823
LIABILITIES
Debt securities to which this certificate Secured, listed, senior, taxable, non-
pertains (Note 1) cumnulative, rated, redeemable non-convertible 750 NA No NA NA NA NA 750 NA NA NA NA .
debentures (NCD Series 2)
Other debt sharing pari-passu charge withabove debt NA NA No NA NA NA NA - NA NA NA NA -
Other Debt (Note 2) NA 26.114 No NA 4975 NA (4,975) 26.114 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings (Note 3) NA NA No NA NA NA NA - NA NA NA NA -
= not to be filled
Bank NA NA No NA NA NA NA - NA NA NA NA -
Deb1 Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 1 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 0 594 No NA - NA - 594
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 750 26.708 - - 4,975 87 (4,975) 27,545 - - - - -
Caver on Book Value 0.52 NA
Cover on Market Value (Note 7) 243 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio
Note 1: Value of NCD excludes Ind AS ad) which is eliminated to ensure liability is reconciled with balance sheet

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Mindspace Business Park Private Limited (Subsidiary/ REIT SPV) We have eliminated the same through colurmm I to reconcile with financials.

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table II - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, ifany Also, common arca maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets.

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed.

Note 8: First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the aggregate leasable area of approximately 151,460 Sq Ft. or thereabouts in building no 4 of Commerzone Yerawada together with the proportionate undivided right, title and interest in the notionally demarcated land admeasiming annroximatelv 9 561 sa mtrs on which the said
building, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Haveli, District Pune (Mindspace Business Park Private Limited)

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately
Note 10 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023.
Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023
\

Security Cover on Consolidated basis for listed debt securities:

Table Il - Security cover an Consotidated basis for the listed entity

ASSETS
Property. Plant and Equir / In Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA NA - NA NA NA NA -
I ible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1,53.103 NA NA NA NA -
Investment Property (Note 6. 7.2 and 8) Note 11 13.680 NA No 1.490 NA - (15.170)% - NA NA NA
Investment Propertv under Construction Note 11 136 NA No 82 NA - (218) 62,842 NA NA NA 62,842
Finance Lease Note 11 563 NA No NA NA - (563) - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA -
Inventories Note 11 3 NA No NA NA - 3) - NA 3 NA NA 3
Trade Receivables (Note 4. 5 and 2) Note 11 75 NA No NA NA - (75) - NA 75 NA NA 75
Cash and Cash Equivalents (Nate 9) NA NA NA No NA NA 2.997 NA 2997 NA NA NA NA -
g;’;]k;ilzcl:g?;;ﬂe’; Cash and NA NA NA No NA NA - NA NA NA NA NA -
Others (Note 3) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total 14.457 1.572 1.93.653 (16.029) 1,93.653 62.842 79 62,921
LIABILITIES
::z::iuNr::es] ;o which this certificate Note 10 27,000 NA No NA NA NA (136) 26,864 NA NA NA NA
Other debt sharing pari-passu charge with NA NA Yes 7,166 NA NA (7.166) - NA NA NA NA -
Other Debt NA NA No NA NA NA NA NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA
Bomowings NA not.to be filled NA No NA NA NA NA - NA NA NA NA
Bank NA NA No NA NA NA NA NA NA NA NA -
Debt Securities NA NA No NA NA NA NA NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 594 NA No 9 NA NA {9\ 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total 27.594 7175 87 (7311) 27.545 - - -
Cover on Book Value 052 0.22
Cover on Market Value (Note 7 and 11) 228 Note 7
Exclusive Security Cover Ratio Par(n;ul’va::g::nty

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column 1 to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column 1 to reconcile with financials

Note 3: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of secured assets has been calculated as per the requi of the Debenture Trust Deed

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 except for GB1, NCD 4 and NCD 6, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 31 December 2022 for GB 1, 31 March 2023 for NCD 4 and 16 May 2023 for NCD 6

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table
Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column I to reconcile with financials



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023
Note 11: Sumamry of all the debts, security, book value and Market value

{Rs. In Million

10 year G-Sec linked secured, listed, semor, taxable, non-
cumulative, rated, principal protected — market linked,
redeemable, non-convertible debentures (“Market Linked
Debentures / MLD Series 27)

First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442
Sq Ft or thereabouts in buildings no 12A and Units of Building 12B of Madhapur, Hyderabad (approx 12,69,'14(1 sq ft in
building no 12A and approx 1,02,302 sq ft in buildingno 12B) together with the proportionate undivided right, title and interest
in the notionalty d d land ad Ing approxi ty 29,842 sq mitrs on which the said two building no 12A and 12B. out
of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village, Serilingampally Mandal,
Ranga Reddy District, Hyderabad (*‘Mortgaged Properties”™), for MLD Series 2 (Sundre Properties Limited)

Secured., histed. senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 1)

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone Yerawada (approx 43,200
sq ft in building no 1 and approx 371,399 in building no 5) together with the proportionate undivided right, title and interest in
the notionally demarcated land admeasuring approximately 18,264 sg mtrs on which the said two building no 1 and 5, out of all
those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Haveli, District Pune
(“Mortgaged Properties”) of NCD Series 1 (Mindspace Business Park Private Limited)

2,000

1252

1,261

5.122

063

256

Secured, listed, senior, taxable, non-curnulative, rated,
redeemable non-convertible debentures (NCD Series 2) *

a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the
aggregate leasable area of approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone Yerawada together with|
the proportionate undivided right, title and interest in the notionally demarcated land admeasuring approximately 9,561 sq mirs
on which the said building, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada,
Taluka Haveli, District Pune {“Mortgaged Properties”) of NCD Series 2 (Mindspace Business Park Private Limited)

750

382

397

1,816

053

243

Secured, listed, senior, taxable, non-cumnulative, rated,
redeemable non-convertible debentures (NCD Series 3)
(Note 10)

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft (
save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on the!
Mortgage land along with proportionate covered and open parking spaces, in Building 2 together with all the beneficial rights, title
and interest of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 is situated on a portion of the
Mortgage Land admeasuring 8 04 Hectares, which portion is notified as a Special Economic Zone & first and exclusive charge
being registered by way of simple mortgage on the identified units with aggregating to carpet area of approximately 4,61.527 Sq
Ft (identified units of building no 3 ) situated on the Mortgage land along with proportionate covered and open parking spaces, in

5,000

3,636

3,643

10,869

073

217

Building 3 together with all the beneficial rights. title and interest of the Assets SPV in appurtenant to Building 3 and all erections;
(“Mortgaged Properties™) of NCD Series 3 as further detailed in transaction documents

A first ranking pan passu charge by way of a simple mortgage over the Mortgaged Land as further detailed in transaction
documents (Gigaplex Estate Private Limited)

7,166

1.490

82

1,572

Note 7

Note 7

Secured. listed. senior. taxable. non-curnulative. rated.
redeemable non-convertible debentures (NCD Series 4)

a) First ranking sole and exclusive security interest by way of an equitabie mortgage on carpet area of approximately 779,466 sq t
in building 12 D (identified units in building) along with the common areas. usage and access rights appurtenant to the units
mortgaged in Building 12D as mentioned in the trust deet. situated on a notionally demarcated land admeasuring approximately
17414 77 square metres (equivalent to 4 30 acres), forming part of a portion of land admeasuring 14 02 hectares equivalent to
34 64 acres or thereabout declared as “Special Economic Zone” land from and out of the larger piece of land bearing Survey no
64(part), lying, being and situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad (Sundre
Properties Limited)

5.000

3.360

465

3,835

12,508

077

Secured, listed, rated, secured, non-cumulative, taxable,
ransferable, redeemable non-convertible debentures
(“Mindspace REIT Green Bond 17) *

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 1 067 million square feet or thereabouts in buildings no 5B and 9 of Mindspace Madhapur under
SPV Intime Properties Limited (approx 245,977 sq ft in building no 5B and approx 821,717 building no 9) together with the
proportionate undivided right, title and interest in (i) the notionally demarcated land admeasuring approximately 7,169 90 square
metres (equivalent to 17717 acres) on which Building 5B is situated, and (i) the notionally demarcated land admeasuring|
approximately 16.871 82 square metres (equivalent to 4 17 acres) on which Building 9 is situated

5,500

1,024

111

1,153

11,798

215

Secured, listed, rated, non-cumulative, taxable, transferable,
redeemable non-convertible debentures (NCD Series 6)

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified units in buildings 6, 7 and
8 of Commerzone Yerwada adding to a cumulative carpet area of approximately O 7msf across these 3 buildings at Commerzone
Yerwada, Pune along with the common areas, usage and access rights appurtenant to the units mortgaged in Buildings 6, 7 and &
as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres ,
forming part of a portion of land larger land admeasuring 1,03,919 square metres (after deducting 21 square metres for road from
total extent of 1,03,940 square metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal
Corporation

5.000

2411

98

2,523

10,835

050

217

* This certificate is issued for the NCD 2 and accordingly Security cover ratio for NCD 2 is 2 43

Compliance of financial covenants/terms of the issue in respect of listed debt securities of the Company

Since the covenants have to be complied on a annual basis as per Debenture Trust Deed , no reporting is made for the quarter ended 30 June 2023 and hence financial covenants as applicable as per the DTD have been complied with

Chief Financial Officer
Preeti Chheda

Date : 25 July 2023
Place Mumbai

34,166

594

15,170

218

75

16,030

62,842

0.74

2.28



I — Chartered Accountants
e 0|tte Lotus Corporate Park
1st Floor, Wing A-G

Haskins & SellsLLP CTS No. 185/A, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance Status
of Financial Covenants” (“the Statement”) in respect of Non-Convertible Debentures
Series 3 of the Trust for the quarter ended and as at 30 June 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited

(Formerly known as K Raheja Corp Investment Managers LLP) (The “Investment Manager”)
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 18 July
2023.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ "REIT”), have been requested by the Management of the Trust
to certify the Statement in respect of Non-Convertible Debentures Series 3 of the Trust for the
quarter ended and as at 30 June 2023.

The Statement is prepared by the Management of Investment Manager from the audited books
of account and other relevant records and documents maintained by the Trust and its
subsidiaries (REIT SPVs) as at 30 June 2023 pursuant to requirements of Circular no. SEBI / HO
/ MIRSD / MIRSD _ CRADT / CIR / P / 2022 / 67 dated May 19, 2022 issued by Securities and
Exchange Board of India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 and Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993 (hereinafter referred together as “the SEBI Regulations”), as amended, for
the purpose of submission to IDBI Trusteeship Services Limited, Debenture Trustee of the above
mentioned Non-Convertible Debentures Series 3 (hereinafter referred to as “the Debenture
Trustee”). The responsibility for compiling the information contained in the Statement is of the
Management of the Investment Manager and the same is initialed by us for identification
purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes collecting, collating, validating
data and design, impiementation and maintenance of internal control relevant to the preparation
and presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances. The management is solely and entirely
responsible for determining the fair value of the assets included in the statement.

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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4.

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust Deed
for providing all relevant information to the Debenture Trustees and for complying with all the
covenants as prescribed in the Debenture Trust Deed.

Auditor’s Responsibility

5.

a)
b)

)
d)

f)

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P/
2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on whether the
details included in the Statement related to the Trust in respect of the Non-Convertible
Debentures Series 3 for the quarter ended and as at 30 June 2023 have been accurately
extracted from the unaudited books of account and other relevant records and documents
maintained by the Trust and REIT SPVs . This did not include the evaluation of adherence by the
Trust and REIT SPVs with all the applicable guidelines of the SEBI Regulations.

The engagement involves performing procedures to obtain sufficient appropriate evidence to
provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures
performed vary in nature and timing from, and are less in extent than for, a reasonable
assurance engagement. Consequently, the level of assurance obtained in a limited assurance
engagement is substantially lower than the assurance that would have been obtained had a
reasonable assurance engagement been performed.

Accordingly, we have performed the following procedures in relation to verification of the
Statement:

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as at 30 June
2023 and other relevant records and documents maintained by the Trust, in the normal course
of its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge
or pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the Companies
Act, 2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Gigaplex Estate Private Limited ("REIT
SPV”) for the book value of assets against which Non-Convertible Debentures Series 3 are
mortgaged and other debts by Gigaplex Estate Private Limited against which entity has Pari
Passu charge for same assets and traced to the book value of assets and securities included in
the Statement of security cover.

Obtained a confirmation provided by management of Sundew Properties Limited, Intime
Properties Limited and Mindspace Business Parks Private Limited ("REIT SPVs”) for the book
value of assets against which other Debt Securities are mortgaged and traced to the book value
of assets included in Table II - Security cover on consolidated basis for the listed entity.
Performed necessary inquiries with the management and obtained necessary representations.
Tested the arithmetical accuracy of the information included in the Statement.

Traced the fair value of the assets from the Valuation report issued by independent valuers
provided to us by the Management on which we have placed reliance.

Obtained the working prepared by the Management for compliance with the relevant ratios

_related to the Trust and REIT SPVs and recomputed the ratios.
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The unaudited financial results for the quarter ended 30 June 2023, have been reviewed by us,
on which we have issued unmodified conclusion vide our report dated 25 July 2023. Our review
of these unaudited financial results was conducted in accordance with the Standard on Review
Engagements ("SRE”) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(“"ICAI"). This Standard requires that we plan and perform the review to obtain moderate
assurance about whether the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial
Information, and Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the
Investment Manager, nothing has come to our attention that causes us to believe that the details
included in the Statement read with the notes related to the Trust have not been accurately
extracted from unaudited books of account of the Trust and REIT SPVs for the quarter ended
and as at 30 June 2023 and other relevant records and documents maintained by the Trust and
REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Investment Manager
solely for the purpose of submission to the Stock exchanges/Debenture Trustee and should not
be used by any other person or for any other purposes without our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this certificate is shown or into whose hands it may come without
our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

Nilesh Shah

Partner
MAarmbhaAarcehin ANin AQRAN

Mumbai, 25 July 2023 UDIN



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

The listed entity viz. Mindsg Busi Parks REIT {*Minds| REIT” / "REIT") through its ger K Raheja Corp 1 Managers Private Limited {Formerky known as K Raheja Corp 1 Manugers LLP), (“Manager™), has vide its Executive Committee Meeting dated 26 January 2022, has issued the following listed debt securities:
ISIN Private Placement/Public Issue ’ Secured/ Unsecured Sanctioned (Rs. in Million)
INEOCCU07058 Private Placement ) Secured 5.000
o)

Security Cover for listed debt securities at standalone level: -
The financial information as at 30 June 2023 has been extracted from the unaudited books of account for the peirod ended 30 June 2023 and other records of the REIT and Gigaplex Estate Private Limited (“Gigaplex/ REIT SPV”) (the “books of account and other records of REIT and Gigaplex™).
Table I - Security cover on standalone basis for the listed entity )

ASSETS
Property. Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
I ible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 3.636 NA No 1.490 NA - (5.126) - 10.869 NA NA NA 10.869
Investment Property under Construction Note 8 1 NA No 82 NA - (83) - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA -
Inventories Note 8 2 NA No NA NA - (2} - NA 2 NA NA 2
Trade Receivables (Note 4, 5 and 2) Note 8 4 NA No NA NA - (4), - NA 4 NA NA 4
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -
g::;ﬂﬁ::ﬂﬁ:ﬂ )CaSh and NA NA NA No NA NA - NA ; NA NA NA NA -
Others (Note 9) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total . - 3.643 - - 1572 - 1.93.653 (5,215} 1.93,653 10.869 6 - - 10.875
LIABILITIES
Debt securities to which this certificate Secured, listed, senior, taxable, non-cumulative,
pertains (Note 1) rated, redeemable non-convertible debentures 5,000 NA Yes 5,000 NA NA (5,025) 4,975 NA NA NA NA -
(NCD Series 3)
Other debt sharing pari-passu charge withabove debt NA NA No 2,166 NA NA (2.166} - NA NA NA NA -
Other Debt (Note 3) NA 21.889 No NA NA NA NA 21.889 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA NA No NA NA NA NA - NA NA NA NA -
Bank NA not o be filled NA No NA NA NA NA - NA NA NA NA -
Deb1 Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA i NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA - 594 No - NA NA - 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 5.000 22.483 - 1.166 - 87 (7.191) 27545 - - - - -
Cover on Book Value 0.73 0.22
Cover on Market Value (Note 7) 2.17 Note 7
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment amounting to Rs 25 million, which is eliminated to ensure lability is reconciled with balance sheet

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Gigaplex Estate Private Limited (Subsidiary/ REIT SPV). We have eliminated the same through columm I to reconcile with financials

Note 3: Other debts are secured against assets of other REIT SPV's which are disclosed in Table II - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.
Note 5: The ahove receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value.

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment are not considered on secured assets.

Note 7: Market value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3,

Note 8: First and exclusive charge on the carpet area of approximately 5,52,974 Sq Ft (save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no. 2) and carpet area of approximately 4,61,527 Sq. Ft (identified units of building no. 3) of Mindspace Airoli West together with the proportionate covered and open parking spaces, along with all the beneficial rights
in title (Gigaplex Estate Private Limited)

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately.

Note 10 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023.

Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table.

Note 12: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from columm I to reconcile with financials.



Mindspace Business Parks REIT

Statement of Security Cover and Compli Status of Fi

ial C

Security Cover on Consolidated basis for listed debt securities:

Table 11 - Secority cover on Consalidaved hnsis lor the listed entd

for the quarter and as at 30 June 2023

ASSETS
Property. Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Propertv (Note 6. 7. 2 and 8) Note 11 13,680 NA No 1.490 NA - (15.170} . NA NA NA
Investment Property under Construction Note 11 136 NA No 82 NA - (218) 62,842 NA NA NA 62,842
Finance Lease Note 11 563 NA No NA NA - (563) . NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA -
Inventories Note 11 3 NA No NA NA (3) - NA 3 NA NA 3
Trade Receivables (Note 4. 5 and 2) Note 11 75 NA No NA NA - (75} - NA 75 NA NA 75
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -
Others (Note 3) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total 14.457 1572 1.93.653 (16.029) 1.93,653 62.842 79 62.921
LIABILITIES
p]::enztl::c(::::sl v whieh this cerbficate Note 10 27,000 NA No NA NA NA 136) 26,864 NA NA NA NA
;ﬁfflf::ff (51::;'1150‘;“ pessy charge with NA NA Yes 7.166 NA NA (7,166) . NA NA NA NA
Other Debt NA NA No NA NA NA NA - NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA
Borrowings NA not to be filled NA No NA NA NA NA NA NA NA NA -
Bank NA NA No NA NA NA NA NA NA NA NA
Debt Securities NA NA No NA NA NA NA NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 594 NA No 9 NA NA (9 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total 27.594 7.175 87 (7.311) 27.545 - - -
Cover on Book Value 052 022
Cover on Market Value (Note 7 and 11) 228 Note 7
Exclusive Security Cover Ratio Pan-PassE::rlty Cover

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials

Note 3: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 except for GB1, NCD 4 and NCD 6, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 31 December 2022 for GB 1.31 March 2023 for NCD 4 and 16 May 2023 for NCD 6

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table
Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column I to reconcile with financials



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023
Note 1 1: Sumamry of all the debts, secunity, book value and Market value

Rs. In Million)

10 year G-Sec linked secured, listed, senior, taxable, non-
cumulative, rated, principal protected - market linked,
redeemable, non-convertible debentures (“Market Linked
Debentures / MLD Series 27)

First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442 Sq
Ft. or thereabouts in buildings no. 12A and Units of Building 12B of Madhapur, Hvderabad (appron. 12,69,140 sq. f. in building]
no 124 and approx. 1,02,302 sq. ft in building no. 12B) together with the proporiionate undivided nght, title"and interest in the
notionally demarcated land admeasuring approximately 29,842 sq mtrs on which the said two building no 12A and 12B, out of all
those pieces and parcels of Jarger land that are situated, lying and being in Madhapur Village, Serilingampally Mandal, Ranga Reddy|
District, Hyderabad (“Mortgaged Properties™). for MLD Series 2 (Sundre Properties Limited)

3,750

1615

9,894

Secured, listed. senior, taxable, non~<umulative_ rated,
redeemable.non-convertible debentures (NCD Series 1)

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate leasable:
area of approximately 414.599 Sq Ft or thereabouts in buildings no | and 5 of Commerzone Yerawada (approx 43,200 sq ft in
building no 1 and approx 371,399 in building no 5) together with the proportionate undivided right, title and interest in the
notionally demarcated land admeasuring approximately 18,264 sq mtrs on which the said two building no 1 and 5, out of all those
pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Haveli, District Pune (“Mortgaged
Properties”) of NCD Series 1 (Mindspace Business Park Private Limited)

2.000

1.261

063

256

Secured, listed, semor, taxable, non-cumulative, rated,
redeemnable non-convertible debentures (NCD Series 2)

a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone Yerawada together with the
proportionate undivided right, title and interest in the notionally demarcated land admeasuring approximately 9,561 sq mirs on which
the said building, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka
Haveli, District Pune (“Mortgaged Properties”) of NCD Series 2 (Mindspace Business Park Private Limited)

750

382

¢

397

1,816

053

243

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 3)*
{Note 10}

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft ( save
and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on the Mortgage
land along with proporionate covered and open parking spaces, in Building 2 together with all the beneficial rights, title and interest
of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 is situated on a portion of the Mortgage Land
admeasuring 8 04 Hectares, which portion is notified as a Special Economic Zone & first and exclusive charge being registered by way
of simple mortgage on the identified units with aggregating to carpet area of approximately 4,61,527 Sq Ft (identified units off
building no 3 ) situated on the Mortgage land along with proportionate covered and open parking spaces. in Building 3 together with

5,000

3,636

3,643

10,869

073

217

all the beneficial nights, title and interest of the Assets SPV in appurtenant to Building 3 and al! erections (“Mortgaged Properties™) of
NCD Series 3 as further detailed in transaction documents

iled in tr: ton dc

A first ranking pari passu charge by way of a simple mortgage over the Mortgaged Land as further d
{Gigaplex Estate Private Limited)

7.166

1.490

82

1.572

Note 7

Note 7

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 4)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466 sq ft in
building 12 D (identified units in building) along with the common areas, usage and access rights appurtenant to the units mortgaged
n Building 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuring approximately 17414 77 square
metres (equivalent to 4 30 acres), forming parnt of a portion of land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout
declared as ‘Special Economic Zone® land from and out of the larger piece of land bearing Survey no 64(part). lying. being and|
situated at Madhapur Village, Serilingampally Mandal. Ranga Reddy District, Hyderabad (Sundre Properties Limited)

5.000

3,360

465

3,835

12,508

077

250

Secured, listed, rated, secured, non-cumulative, taxable,
transferable, redeemable non-convertible debentures
(“Mindspace REIT Green Bond 17) *

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate leasable
area of approximately 1 067 million square feet or thereabouts in buildings no SB and 9 of Mindspace Madhapur under SPV Intime
Properties Limited (approx 245,977 sq ft in building no 5B and approx 821,717 building no 9) together with the proportionate
undivided right, title and interest in (i) the notionally demarcated land admeasuring approximately 7,169 90 square metres (equivalent
to 17717 acres) on which Building SB is situated, and (ii) the notionally demarcated land admeasuring approximately 16,871 82
square metres (equivalent to 4 17 acres) on which Building 9 is situated

5,500

1,024

m

1,153

11,798

021

215

Secured, listed. rated, non-cumulative, taxable, transferable.
redeemable non-convertible debentures (NCD Series 6}

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified units in buildings 6, 7 and &
of Commerzone Yerwada adding to a cumulative carpet area of approximately O 7msf across these 3 buildings at Commerzone
Yerwada, Pune along with the common areas, usage and access rights appurtenant to the units mortgaged in Buildings 6, 7 and 8 as
mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres , forming part
of a portion of land larger land admeasuring 1,03,919 square metres {(after deducting 21 square metres for road from tota! extent of]
1,03,940 square metres) at Village Yerwada, Taluka Haveli. District Pune and within the limits of Pune Municipal Corporation

5,000

2411

98

2.523

10.835

050

217

* This certificate is issued for the NCD 3 and accordingly Security cover ratio for NCD 3is 2 17

Compliance of linancial covenants/terms of the issve in respect of listed debt securities of the Company

Since the co have to be plied on a half yearly basis as per Debenture Trust Deed , no reporting is made for the quarter ended 30 June 2023 and hence financial covenants as applicable as per the DTD have been complied with

Chief Financial Officer
Preeti Chheda

Date : 25 July 2023
Place Mumbai
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Off Western Express Highway
Goregaan (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance Status
of Financial Covenants” (“the Statement”) in respect of Non-Convertible Debentures Series
4 of the Trust for the quarter ended and as at 30 June 2023

To,

The Governing Board,

K. Raheja Corp Investment Managers Private Limited (The “Investment Manager”)
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)
Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 18 July 2023.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ "REIT”), have been requested by the Management of the Trust
to certify the Statement in respect of Non-Convertible Debentures Series 4 of the Trust for the
quarter ended and as at 30 June 2023.

The Statement is prepared by the Management of Investment Manager from the unaudited books
of account and other relevant records and documents maintained by the Trust and its subsidiaries
(REIT SPVs) as at 30 June 2023 pursuant to requirements of Circular no. SEBI / HO / MIRSD /
MIRSD _ CRADT /CIR/ P/ 2022/ 67 dated May 19, 2022 issued by Securities and Exchange Board
of India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation
15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993
(hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to Catalyst Trusteeship Limited, Debenture Trustee of the above mentioned Non-
Convertible Debentures Series 4 (hereinafter referred to as “the Debenture Trustee”). The
responsibility for compiling the information contained in the Statement is of the Management of
the Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes collecting, collating, validating data
and design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances. The management Is solely and entirely
responsible for determining the fair value of the assets included in the statement.

4. The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust Deed for
providing all relevant information to the Debenture Trustees and for complying with all the
covenants as prescribed in the Debenture Trust Deed.

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Auditor’s Responsibility

5.

a)
b)

d)

e)

f)

g)
h)

i)
j)

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _CRADT/CIR/ P/ 2022
/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for
the purpose of this certificate is to provide a limited assurance on whether the details included in
the Statement related to the Trust in respect of the Non Convertible Debentures Series 4 for the
quarter ended and as at 30 June 2023 have been accurately extracted from the unaudited books
of account and other relevant records and documents maintained by the Trust and REIT SPVs. This
did not include the evaluation of adherence by the Trust and REIT SPVs with all the applicable
guidelines of the SEBI Regulations.

. The engagement involves performing procedures to obtain sufficient appropriate evidence to

provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures
performed vary in nature and timing from, and are less in extent than for, a reasonable assurance
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a reasonable assurance
engagement been performed.

Accordingly, we have performed the following procedures in relation to verification of the
Statement:

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as at 30 June
2023 and other relevant records and documents maintained by the Trust, in the normal course of
its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the Companies
Act, 2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Sundew Properties Limited ("REIT SPV”) for
the book value of assets against which Non-Convertible Debentures Series 4 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

Obtained a confirmation provided by management of Mindspace Business Private Limited, Intime
Properties Limited and Gigaplex Estate Private Limited ("REIT SPVs") for the book value of assets
against which other Debt Securities are mortgaged and traced to the book value of assets included
in Table II — Security cover on consolidated basis for the listed entity.

Performed necessary inquiries with the management and obtained necessary representations.
Tested the arithmetical accuracy of the information included in the Statement.

Traced the fair value of the assets from the Valuation report issued by independent valuers
provided to us by the Management on which we have placed reliance.

Obtained the working prepared by the Management for compliance with the relevant ratios related
to the Trust and REIT SPVs and recomputed the ratios.

The unaudited financial results for the quarter ended 30 June 2023, have been reviewed by us, on
which we have issued unmodified conclusion vide our report dated 25 July 2023. Our review of
these financial results was conducted in accordance with the Standard on Review Engagements
("SRE") 2410 'Review of Interim Financial Information Performed by the Independent Auditor of
the Entity’, issued by the Institute of Chartered Accountants of India (*ICAI"). This Standard
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requires that we plan and perform the review to obtain moderate assurance about whether the
financial results are free from material misstatement.

. We conducted our examination and obtained the explanations in accordance with the Guidance

Note on Reports or Certificates for Special Purposes issued by the ICAIL. This Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

. We have complied with the relevant applicable requirements of the Standard on Quality Control

{(5QC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information,
and Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Investment
Manager, nothing has come to our attention that causes us to believe that the details included in
the Statement read with the notes related to the Trust have not been accurately extracted from
unaudited books of account of the Trust and REIT SPVs for the quarter ended and as at 30 June
2023 and other relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Investment Manager

solely for the purpose of submission to the Stock exchanges/Debenture Trustee and should not be
used by any other person or for any other purposes without our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our
prior consent in writing.'

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

The listed encity vizz Mind: Busil

Parks REIT (“Mindspace REIT” / "REIT") through its

K Rahejs Corp love—zat M

gers Private Limited (Farmerly known as K Raheja Corp I

M.

gers LLP). (“M

ISIN

Private Placement/Public Issue

Secured/Unsecured

<

a

(Rs. in Million)

INEOCCU07066

Private Placement

* Secured

5,000

Security Cover for listed debt securities at Stadalone level:

The financial information as at 30 June 2023 has been extracted from the unaudited books of account for the period ended 30 June 2023 and other records of the REIT and Sundew Properties Limited (“Sundew/ REIT SPV”) (the “books of account and other records of REIT and Sundew™).
Table I - Security cover on standalone basis for the listed entity i

L)

ger™), has vide its Executive Committee Meeting dated 19 July 2022, has issned the following listed debt securities:

ASSETS
Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53,103 NA 1,53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 3.360 NA No NA NA - (3.360) - NA NA NA
Investment Property under Construction Note 8 1 NA No NA NA - (1 - 12.508 NA NA NA 12.508
Finance Lease Note 8 465 NA No NA NA - (465) - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA -
Inventones NA - NA No NA NA - NA - NA NA NA -
Trade Receivables (Note 4, 5 and 2) Note 8 3 NA No NA NA - (8) - NA NA NA 8
Cash and Cash Equivalents (Note 1) NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -
Bank Balances other than Cash andCash Equivalents (Note 11 NA NA NA No NA NA - NA - NA NA NA NA -
Others (Note 9) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total - 3.834 - - - 1.93.653 (3.834) 1.93.653 12,508 12.516
LIABILITIES
Debt securities to which this certificatepertains (Note 1) Secured, listed, senior, taxable, nom-
cumnulative, rated, redeemable non-convertible 5,000 NA No NA NA NA 29) 4,971 NA NA NA NA -
debentures (NCD Series 4)
Qther debt sharing pari-passu charge withabove debt NA NA No NA NA NA NA - NA NA NA NA -
Qther Debt (Note 3) NA 21.893 No NA 4975 NA (4.975) 21.893 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA NA No NA NA NA NA - NA NA NA NA -
Bark NA ot to be filled NA No NA NA NA NA - NA NA NA NA B
Debit Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payabies NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilites NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 3 591 No NA - NA - 594
Orhers NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 5.003 22.484 - 4,975 87 (5,004) 27,545 - -
Cover on Book Value 077 NA
Cover on Market Value (Note 7) 2.50 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustrnemt amounting to Rs. 29 million which is eliminated to ensure liability is reconciled with balance sheet

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Sundew Properties Limited (Subsidiary/ REIT SPV). We have eliminated the same through column I 10 reconcile with financials

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Tabie 1I - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any. Also, conmmon area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value.

Note 6: Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment are not considered on secured assets.

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed )
Note 8: First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466 sq ft in building 12 D along with the common areas, usage and access rights appurtenant to the units mortgaged in Building 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuring approximately 17414.77 square metres (equivalent to 4.30

acres), forming part of a portion of land admeasuring 14 02 hectares equivalent to 34.64 acres or thereabout declared as ‘Special Economic Zone’ land from and out of the larger piece of land bearing Survey no 64(part), lying, being and situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad (Sundew Properties Limited)

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifircated and disclosed separately
Note 10 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 31 March 2023
Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Docurnents is excluded for computing Security cover in the above table
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Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

\

b. Security Cover on Consolidated basis for listed debt securities:

Table II - Securily cover on Consolidated basis for the listed entity

ASSETS
Property. Plant and E / Investment Proper NA NA NA No NA NA - NA - NA NA NA NA
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA *1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6.7, 2.8 and 11} Note 11 13.680 NA No 1.490 NA - (15.170) - p NA NA NA
Investment Property under Construction Note 11 136 NA No 82 NA - (218) - 62,842 NA NA NA 62,842
Finance Lease Note 11 563 NA No NA NA - (563) - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA -
Inventories Note 11 3 NA No NA NA - (3} - NA 3 NA NA 3
Trade Receivables (Note 4. 5 and 2) Note 11 75 NA No NA NA - (75Y - NA 75 NA NA 75
Cash and Cash Equivalents (Note 9} NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -
gngl:":;Tl::g(}:;:g Cashand NA NA NA No NA NA NA - NA NA NA NA
Others (Note 3) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total 14,457 1.572 1.93.653 (16.029) 1.93.653 62.842 79 62.921
LIABILITIES
p[::t:::g";:sl ;° which this certificate Note 10 27,000 NA No NA NA NA (136) 26,864 NA NA NA NA
Other debt sharing pari-passu charge with NA NA Yes 7.166 NA NA (7,166) - NA NA NA NA -
Other Debt NA NA No NA NA NA NA - NA NA NA NA
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA not to be filled NA No NA NA NA NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade pavables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 594 NA Na 9 NA NA (9) 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total 27.594 7.175 87 (7311) 27.545 - - -
Cover on Book Value 052 022
Cover on Market Value {Note 7 and 11) 228 Note 7
Exclusive Security Cover Ratio Par;::::;i::"ty

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials

Note 3: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value.

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 except for GB1, NCD 4 and NCD 6, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 31 December 2022 for GB 1, 31 March 2023 for NCD 4 and 16 May 2023 for NCD 6

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table
Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eli

d from column I to reconcile with financials



Mindspace Business Parks REIT
Statement of Serurity Cover and Compliance Status of Finuncial Covenants for the quarter and as gt 30 June 2023
Nete 11: Sumamry of all the debts, security, book value and Market value

{Rs. Ln Million)

ANNEXURE 2

* This vertificate is issued for the NCD 4 and accordingly Seeurity eaver ratio for NCD 435 2 50

Compliance of financial covenams/terms of the issue in respect of listed debt securitics of the Company

Since the covenants have to be complied on a half yearly basis as per Debenrure Trust Deed , N TEPaTHng

Chiel’ Finamcial (HTicer
Preeti Chheda

Date : 25 July 2023
Piace Mumbai

is made for the quarter ended 30 June 2023 and hence financial covenanls a5 applicable as pet the DT have been complied wath

14 year G-Sec tmked seeured, listed, senior, taxable. Firet and exclusive charge being created by way of expuitabie mortgage on the ageresate |casable area of gppr k13,7142 89 R 3,750 589 1615 7 25 1.646 S 894 038 229
non-cumulative, rated, principal protected — market |or thereabouls m buildings ne 124 and Units of Building 138 of Medhapur, Hyderabad (approx 12.69,140 5 # m bulding no 124
linked. redecmable, non-convertible debentures and approx 1,02,302 sq ft m building ac 12B) together with the proportionate undivided right, title and mterest m the motionally
" Market Linked Debentures ! MLD Seres 27} demareated land admeasunng approximately 29,842 sq mirs on which the said two building no 124 and 12B, out of all those pieces|

and parcels of larger land that are situsted, lying and being 1n Madbapur Village, Serilinnamprlly Mandal, Ranga Reddy Cistrict

Hrderabad {*Merigaged Properties™), for MLD Series 2 (Sundre Properties Limited)
Securad. listed, senwr, taxable. non-cumulative. First and eclusive charge registered by way of simple morigage (ncludiny receivables ansing thereftom} on the agaregate leasable arcal 2000 u 1252 ) - [ 1.26] 5122 063 236
raled redeemable non-convertible debentures | NCD|of approximately 414,589 Sq Ft or hereabouts 1n buildings oo | and § of Commerzone Yerawada (approx 43,200 59 ft m bueldiny|
Serigs 1) no | and approx 371329 in building no 5) together with the proportionate undivided tight, titfle and 1aterest i the nationally

demarcated land admeasuring appromimately 18,264 5 mits on which the said two building 0o T and 5, out of all those pieces and

paseels of larger land that are sitwated. iying and being m Village Yerawada, Taluka Haveli, District Pune (“Morngaged Properties”) of]|

NCD Series | (Mindspace Business Park Private Limited)
Secured. listed, senior, tavable. non-cumulative, al Furst and exelusive charge being resistered by way of simple mortgage (including recsivabics ansing therefram| oz the agprensic] 750 [ 382 8 . 7 397 1,816 053 243
eated. redeemable non-convertible debentures (NCD}lessshle area of approximately 151460 Sq Ft or thereabouts 1n building no 4 of Commerzone Yerawada wpether with the|
Sares 2) propertiemste undivided right, title and interest m the notionally demarcated |and admeasuring approximately 9,561 sq mirs on which

the said building out of all those peces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Havell,

Diistrict Pune ("Monsganed Properties™) of NCD Senies 2 (Mindspace Buginess Park Private Limited)
Secured, listed, semior_ taxable, non-curmulative, a) First and exclusive charse bewny registered Iy way of simple mortgase on the carpet area of appr ovimarely 3,52.974 S Ft ¢ save and 5,000 - 3,636 1 - 4 3,643 10,869 073 217
rated, redeemable non-convertible debentures (NCD |encept entire 2nd floar admeasnring 11,883 Sq Ft carpet area in building no 2} (the building no 2 1 stuated on the Mortgage |and
Series 3) stany with preportonate covered and open parking spaces, 10 Building 2 together with all the beneficial rights, title and interest of the
{Mote 10 Asscts SPV an appurtenant to Building 2 and all erechions The Building 2 15 situated on a portien of the Mongaze Land sdmeasurms

8 04 Hectaves, which portion s notified as a Special Feonomic Zone & first and exclusive charge being registered by way of simple

merigage on the uentified umis with agaresating to carpet area of approximately 4.61.527 Sq Ft (identified uouts of bullding no 3 )

siwated on the Mortgage land alung with propenionate covered and open parking spaces, in Building 3 together with all the benefieial

nuhis, title and mberest of the Assets 5PV i appurtenant to Building 3 and all erecitens ("Mortgaged Properties™) of NCD Series 3 as| 166 N 1490 PH - 1572 | Note 7 0z Note 7

further detailed in transaction decuments )

A first ranking pari passu charge by way of a simple mongage over the Mormaged Land as further detailed in transaction docaments

((Chgeplex Estate Private Lomited)
Secured. listed, senior, taxable, non-cumulative, a First ranking sole and exclusive secunty intetest by vay of an equrrable murgage on carpet ared of appronirmel 779466 sq f 1n 5.000 3 3380 465 g 3835 12,508 o7 250
rated, redeemable non-convertible debentures (NCD | buskding: [ D (identified wnts 1 building) aleng with the commen areas. usage and access rights appurlenunt to the unis martzaged in
Series 434 Bulding 170 a5 mentioncd i the trust deet. siuated an a notionally demarcated lang admeasuring approximetely 17414 77 square|

metres (equivalent to 4 30 zeres), forming part of a perbion of land admeasuring 14 02 hectares equivalent to 34 64 acres or tnereahnow

|derlared as “Special Economic Zooe ' fand from and out of the targer prece of land bearing Survey no &(pad), lying, being and stusted

at Madhapur Vitlage Serilingampally Mandal, Ranga Reddy District, Hyderabad {Sundre Propertics Limited)
Secured, listed, rated, secured. non-cumulative, First and exclusive charge registered by way of cquitable mortaage Tincluding recelvables arnsing therefvom] on the aggregate leasshle 5.500 - 1.024 lil . 17 1,153 11,798 031 215
taxable, transferable, redeemable non-convertible  |area of approximately | 067 million square feel or thereabouts in buildings no 5B and © of Mindspace Madhapur under SPV Intme
debentures {“Mindspace REIT Green Boad 17} Properties Limited {approx 245,577 sq ft m building no 5B and approx 821.717 building nu 9 together with the propard anare|

undivided right, title and interest 1n (i} the aotionally demarcated land admeasuring approximately 7.16% 90 square metres (equivalent 1o

| 7F17 worez) on which Building 5B s simated, and (ii) the notionally der d land ad. fng approximately (6871 82 square|

meties (equivalent ta 4 17 acres) on which Building 9 13 situaked
Secured. isted, rated, non-cumulative, taxable, at first ranking sole and exclusive secunty interest. by way of a registéred simpie mortgage on deml fied ULt 10 buildings &, 7 and ¥ o] 5.000 2.411 - 98 14 2,523 10,835 050 217
transferable, redeemable non-convertible Cemmerzone Yerwada adding to a cumulative carpet area of approximately 0 Tmsf across these 3 buildings at Commerzone Yarwada
debentures (NCD Series ) Pune along with the comman areas, usage and access rights appurtenant to the wnits mortgyged m Buildings 6, 7 and £ as mentioned in

the trust deed, sifvaied on a notionally demarcated land admeasuring approximarely 26,162 square metres | forming part of a portion of]

land larger land admeasucing {03,919 square metres (after deducting 21 square memes fur rozd Fom toml extent of 1,03,940 Slare

metres) al Village Yerwrda, Taluka Havels, Diistrict Pune and within the limits of Pune Municipal Corparation

3.166 594 15170 218 563 7z 16,050 62,842 0.74 118
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Independent Auditor’'s Certificate on “Statement of Security Cover and Compliance Status
of Financial Covenants” ("the Statement”) in respect of Non-Convertible Debentures Series
6 of the Trust for the quarter ended and as at 30 June 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited

(Formerly known as K Raheja Corp Investment Managers LLP) (The “Investment Manager”)
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 18 July
2023.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ "REIT”), have been requested by the Management of the Trust
to certify the Statement in respect of Non-Convertible Debentures Series 6 of the Trust for the
quarter ended and as at 30 June 2023.

The Statement is prepared by the Management of Investment Manager from the unaudited books
of account and other relevant records and documents maintained by the Trust and its subsidiaries
(REIT SPVs) as at 30 June 2023 pursuant to requirements of Circular no. SEBI / HO / MIRSD /
MIRSD _ CRADT / CIR / P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange
Board of India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993 (hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to Catalyst Trusteeship Limited, Debenture Trustee of the above mentioned Non-
Convertible Debentures Series 6 (hereinafter referred to as “the Debenture Trustee”). The
responsibility for compiling the information contained in the Statement is of the Management of
the Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3.

Regd. O
Deloitte

The preparation of the Statement is the responsibility of the Management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes collecling, collaling, validating data
and design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances. The management is solely and entirely
responsible for determining the fair value of the assets included in the statement.

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust Deed for
providing all relevant information to the Debenture Trustees and for complying with all the
covenants as prescribed in the Debenture Trust Deed.

ffice: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Eiphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Auditor’s Responsibility

5.

a)
b)

c)
d)

e)

f)

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P/
2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility
for the purpose of this certificate is to provide a limited assurance on whether the details included
in the Statement related to the Trust in respect of the Non-Convertible Debentures Series 6 for
the quarter ended and as at 30 June 2023 have been accurately extracted from the unaudited
books of account and other relevant records and documents maintained by the Trust and REIT
SPVs . This did not include the evaluation of adherence by the Trust and REIT SPVs with all the
applicable guidelines of the SEBI Regulations.

The engagement involves performing procedures to obtain sufficient appropriate evidence to
provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures
performed vary in nature and timing from, and are less in extent than for, a reasonable assurance
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a reasonable assurance
engagement been performed.

Accordingly, we have performed the following procedures in relation to the Statement:

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as at 30 June
2023 and other relevant records and documents maintained by the Trust, in the normal course of
its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the Companies
Act, 2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Sundew Properties Limited ("REIT SPV") for
the book value of assets against which Non-Convertible Debentures Series 6 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

Obtained a confirmation provided by management of Mindspace Business Parks Private Limited,
Sundew Properties Limited and Gigaplex Estate Private Limited ("REIT SPVs”) for the book value
of assets against which other Debt Securities are mortgaged and traced to the book value of assets
included in Table II - Security cover on consolidated basis for the listed entity.

Performed necessary inquiries with the management and obtained necessary representations.
Tested the arithmetical accuracy of the information included in the Statement.

Traced the fair value of the assets from the Valuation report issued by independent valuers

provided to us by the Management on which we have placed reliance.

j)

Obtained the working prepared by the Management for compliance with the relevant ratios related
to the Trust and REIT SPVs and recomputed the ratios.

The unaudited financial results for the quarter ended 30 June 2023, have been reviewed by us,
on which we have issued unmodified conclusion vide our report dated 25 July 2023. Our review of
the these unaudited financial results was conducted in accordance with the Standard on Review
Engagements ("SRE”) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
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(“ICAI"). This Standard requires that we plan and perform the review to obtain moderate
assurance about whether the financial resuits are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information,
and Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the

information, explanations and representation provided to us by the Management of the Investment
Manager, nothing has come to our attention that causes us to believe that the details included in
the Statement read with the notes related to the Trust have not been accurately extracted from
unaudited books of account of the Trust and REIT SPVs for the quarter ended and as at 30 June
2023 and other relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Investment Manager

solely for the purpose of submission to the Stock exchanges/Debenture Trustee and should not
be used by any other person or for any other purposes without our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without
our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

Nilesh Shah
Partner
AMAarm~hAarm~hli;s RlA AOLCLNA

UDIN

Mumbai, 25 July 2023






b.

Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

Security Cover on Consolidated basis for listed debt securities:

Table I - Security cover on Consolidated basis for the listed enti

ASSETS
Property. Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwll NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53,103 NA 1.53.103 NA NA NA NA -
In Property (Note 6. 7. 2 and 8) Note 11 13.680 NA No 1.490 NA - (15.170) - NA NA NA
Investment Property under Construction Note 11 136 NA No 82 NA - (218) - 62.842 NA NA NA 62.842
Finance Lease Note 11 563 NA No NA NA - (563) - NA NA NA
Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA -
Inventories Note 11 3 NA No NA NA - (3) - NA 3 NA NA 3
Trade Recervables (Note 4. 5 and 2) Note 11 75 NA No NA NA - (75) - NA 75 NA NA 75
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -
CB ;’;‘l‘;‘:’]l“'::?::;:':' .f;::a;) Cash and NA NA NA o NA NA - NA . NA NA NA NA -
Others (Note 3) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total 14,457 1.572 1,93.653 (16.029) 1.93.653 62.842 79 62,921
LIABILITIES
Debt secufutles to which this certificate Note 10 27.000 NA o NA NA NA (136) 26.864 NA NA NA NA .
pertains (Note 1)
Other debt sharing pari-passu charge with NA NA Yes 7.166 NA NA (7.166) - NA NA NA NA -
Other Debt NA NA No NA NA NA NA - NA NA NA NA -
Subordi i debt NA NA No NA NA NA NA - NA NA NA NA -
Bomrowings NA not to be filled NA No NA NA NA NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debi Securies NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabihties NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 594 NA No 9 NA NA (9) 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total 27,594 7,175 87 (7.311) 27.545 - - -
Cover on Book Value 052 022
Cover on Market Value {Note 7 and 11) 228 Note 7
Exclusive Security Cover Ratio ParE::::;iz::my

Note 1: Ind AS adjustment amounting to Rs 136 mullion 1s disclosed in Column I to reconcile the balance of NCDs/MLDs wath financial statements.

Note 2. For the purpose of the preparation of the table above. we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials

Note 3 Assets which are not 1dentifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determirung outstanding receivables as on 30 June 2023. the balances considered are net of advances. if any. Also. common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value

Note 6: Book value of investment Property 1s written down value of the secured asset The common cost which 1s not 1dentifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment are not considered on secured assets.

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8. The market value of the secunty has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 except for GB1. NCD 4 and NCD 6. where the market value of the secunty has been considered based on the valuation reports issued by independent valuer as at 31 December 2022 for GB 1, 31 March 2023 for NCD 4 and 16 May 2023 for NCD 6

Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents 1s excluded for computing Security cover in the above table
Note 10 There are other borrowings in the books of REIT SPV which are shanng the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column [ to reconcile with financals



Mindspace Business Parks REIT

Statement of Security Caver and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023
Note 11 Sumamry of all the debts, secunty, book value and Market value
{Rs. In Million)

10 year G-Sec linked secured, listed, senior, taxable, non-
cumnulative, rated, principal protected — market linked,
redeemable, non-convertible debentures (“Market Linked
Debentures / MLD Senies 2')

First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71.442
Sq. Ft or thereabouts 1n buildings no. 12A and Umits of Building 12B of Madhapur, Hyderabad (approx 12,69,140 sq ft. in
building no 12A and approx 1.02,302 sq. ft in building no 12B) together with the proportionate undivided nght, title ahd interest;
in the notionally demarcated land admeasunng approximately 29,842 sq mitrs on which the said two building no 12A and 12B, out
of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village. Serilingampally Mandal|
Ranga Reddy District. Hyderabad (“Mortgaged Properties™). for MLD Senes 2 (Sundre Properties Limited)

1,615

Secured. histed. senior. taxable. noncumulative, rated,
redeemable non-convertible debentures (NCD Series 1)

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate!
leasable area of approximately 414.599 Sq Ft. or thereabouts in buildings no 1 and 5 of Commerzone Yerawada (approx 43,200
sq ft. i burlding no 1 and approx 371.399 1n building no. 5) together with the proportionate undivided nght, title and interest in
the notionally demarcated land admeasuring approximately 18,264 sq. mtrs on which the said two building no. 1 and 5. out of all|
those pieces and parcels of larger land that are situated. lying and being in Village Yerawada. Taluka Haveli, District Pune
(“Mortgaged Properties™) of NCD Senes 1 (Mindspace Business Park Private Limited)

2.000

1.252

1.261

5122

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 2)

a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the
aggregate leasable area of approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone Yerawada together with
the proportionate undivided right. title and interest 1n the notionally demarcated land admeasiiring approximately 9,561 sq mtrs
on which the said building_ out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada,
Taluka Haveh, District Pune (“Mortgaged Properties™) of NCD Series 2 (Mindspace Business Park Private Limited)

750

397

1,816

0.53

Secured, listed, semor, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 3)
(Note 10)

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft (
save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area 1n butlding no 2} (the building no. 2 ) situated on the
Mortgage land along with proportionate covered and open parking spaces. in Building 2 together with all the beneficial nghts. title
and interest of the Assets SPV 1n appurtenant to Building 2 and all erections. The Building 2 1s situated on a portion of the
Mortgage Land admeasuring 8 04 Hectares. which portion 1s notified as a Special Economic Zone & first and exclusive charge
being registered by way of simple mortgage on the identified units with aggregating to carpet area of approximately 4.61.527 Sq
Ft (identified umits of building no 3 ) situated on the Mortgage land along with proportionate covered and open parking spaces. in
Building 3 together with all the beneficial nights. utle and interest of the Assets SPV 1n appurtenant to Building 3 and all erections
(“Mortgaged Properties”) of NCD Series 3 as further detailed in transaction documents

A first ranking pan passu charge by way of a simple mortgage over the Mortgaged Land as further detailed in transaction
documents (Gigaplex Estate Private Limited)

5,000

3.636

[¥]

3,643

10.869

073

7.166

1.490

1.572

Note 7

022

Note 7

Secured. hsted, senior. taxable. non-cumulative, rated.
redeemable non-convertible debentures (NCD Series 4)

a) First ranking sole and exclusive secunty interest by way of an equitable mortgage on carpet area of approximately 779.466 sq fi
in building 12 D (identified units in building) along with the common areas. usage and access rights appurtenant 1o the umits
mortgaged 1n Building 12D as mentioned in the trust deet. situated on a notionally demarcated land admeasunng approximately
17414 77 square metres {equivalent to 4.30 acres). fornung part of a portion of land admeasuring 14 02 hectares equivalent to!
34 64 acres or thereabout declared as ‘Special Economic Zone” land from and out of the larger piece of land bearing Survey no
64(part). lying. being and situated at Madhapur Village. Seriingampaliy Mandal. Ranga Reddy District, Hyderabad (Sundre
Properties Limited).

5,000

w

3.360

3.835

12.508

077

Secured, listed, rated, secured. non-cumulative. taxable.
transferable. redeemable non—convertible debentures
(“Mindspace REIT Green Bond 17)

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the agaregate
leasable area of approximately 1 067 mullion square feet or thereabouts 1n buildings no. 5B and 9 of Mindspace Madhapur under
SPV Intime Properties Limited (approx 245977 sq. fi in building no 5B and approx 821,717 building no 9) together with the
proportionate undivided nght, title and interest in (1) the notionally demarcated land admeasuring approximately 7.169 90 square
metres {equivalent to 1 7717 acres) on which Building 5B 1s situated, and (11) the notionally demarcated land admeasuring
approximately 16,871 82 square metres (equivalent to 4 17 acres) on which Building 9 is situated

5.500

1.024

111

19

1.153

11.798

Secured, listed. rated, non-curnulative, taxable, transferable.
redeemable non-convertible debentures (NCD Series 6) *

a) first ranking sole and exclusive secunty interest, by way of a registered simple mortgage on tdentified units in buildings 6, 7 and|
8 of Commerzone Yerwada adding to a cumulative carpet area of approximately 0.7msf across these 3 buildings at Commerzone|
Yerwada, Pune along with the common areas, usage and access nghts appurtenant to the units mortgaged 1n Buildings 6, 7 and 8
as mentioned 1n the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres

forming part of a portion of land larger land admeasuring 1.03,919 square metres (after deducting 21 square metres for road from|
1

total extent of 1,03,940 square metres) at Village Yerwada, Taluka Havelr, District Pune and within the limits of Pune M pal
Corporation.

5.000

2411

98

2,523

10,835

050

* Thus certificate 1s 1ssued for the NCD 6 and accordingly Security cover ratio for NCD 615 2 17

Compliance of financial covenants/terms of the issue in respect of listed debt securities of the Company

Since the covenants have to be complied on a annual basis as per Debenture Trust Deed , no reporting is made for the quarter ended 30 June 2023 and hence financial covenants as applicable as per the DTD have been complied with.

Chief Financial OfTicer
Preeti Chheda

Date 25 July 2023
Place Mumbai

34,166

594

15,170

218

16,030

62,342

0.74

2.28
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Independent Auditor’s Certificate on “Statement of Security Cover and Compliance Status

of

Financial Covenants” (“the Statement”) in respect of Market Linked Debentures Series 2

of the Trust for the quarter ended and as at 30 June 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited

(Formerly known as K Raheja Corp Investment Managers LLP) (The “Investment Manager”)
(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 18 July
2023.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ "REIT”), have been requested by the Management of the Trust
to certify the Statement in respect of Market Linked Debentures Series 2 of the Trust for the quarter
ended and as at 30 June 2023.

The Statement is prepared by the Management of Investment Manager from the unaudited books
of account and other relevant records and documents maintained by the Trust and its subsidiaries
(REIT SPVs) as at 30 June 2023 pursuant to requirements of Circular no. SEBI / HO / MIRSD /
MIRSD _ CRADT /CIR/ P/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board
of India in terms of Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation
15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993
(hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to IDBI Trusteeship Services Limited, Debenture Trustee of the above mentioned
Market Linked Debentures Series 2 (hereinafter referred to as “the Debenture Trustee”). The
responsibility for compiling the information contained in the Statement is of the Management of
the Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3.

4,

The preparation of the Statement is the responsibility of the Management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes collecting, collating, validating data
and design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statemént and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances. The management is soiely and entirely
responsible for determining the fair value of the assets included in the statement

The Management of the Investment Manager is also responsible for ensuring that the Trust
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust Deed for
providing all relevant information to the Debenture Trustees and for complying with all the
covenants as prescribed in the Debenture Trust Deed.

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.

De

e Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P/ 2022
/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for
the purpose of this certificate is to provide a limited assurance on whether the details included in
the Statement related to the Trust in respect of the Market Linked Debentures Series 2 for the
quarter ended and as at 30 June 2023 have been accurately extracted from the unaudited books
of account and other relevant records and documents maintained by the Trust and REIT SPVs .
This did not include the evaluation of adherence by the Trust and REIT SPVs with all the applicable
guidelines of the SEBI Reguiations.

The engagement involves performing procedures to obtain sufficient appropriate evidence to
provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures
performed vary in nature and timing from, and are less in extent than for, a reasonable assurance
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a reasonable assurance
engagement been performed.

Accordingly, we have performed the following procedures in relation to the Statement:

a)
b)
)
d)

e)

f)

g)
h)

i)
j)

Read the Statement received from the management of Investment manager.

Traced the book value of assets from the unaudited books of account of the Trust as at 30 June
2023 and other relevant records and documents maintained by the Trust, in the normal course of
its business.

Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

Obtained Register of Charges filed by the REIT SPVs as per the requirements of the Companies Act,
2013 to confirm the disclosure of the secured assets.

Obtained a confirmation provided by management of Sundew Properties Limited ("REIT SPV") for
the book value of assets against which Market Linked Debentures Series 2 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

Obtained a confirmation provided by management of Mindspace Business Parks Private Limited,
Intime Properties Limited and Gigaplex Estate Private Limited ("REIT SPVs") for the book value of
assets against which other Debt Securities are mortgaged and traced to the book value of assets
included in Table II - Security cover on consolidated basis for the listed entity.

Performed necessary inquiries with the management and obtained necessary representations.
Tested the arithmetical accuracy of the information included in the Statement.

Traced the fair value of the assets from the Valuation report issued by independent valuers provided
to us by the Management on which we have placed reliance.

Obtained the working prepared by the Management for compliance with the relevant ratios related
to the Trust and REIT SPVs and recomputed the ratios.

The unaudited financial results for the quarter ended 30 June 2023, have been reviewed by us, on
which we have issued unmodified conclusion vide our report dated 25 July 2023. Our review of these
unaudited financial results was conducted in accordance with the Standard on Review Engagements
("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the Institute of Chartered Accountants of India ("ICAI"). This Standard requires that
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we plan and perform the review to obtain moderate assurance about whether the financial resulits are
free from material misstatement.

7.

We conducted our examination and obtained the explanations in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAIL.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial Information,
and Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Investment
Manager, nothing has come to our attention that causes us to believe that the details included in
the Statement read with the notes related to the Trust have not been accurately extracted from
unaudited books of account of the Trust and REIT SPVs for the quarter ended and as at 30 June
2023 and other relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Investment Manager

solely for the purpose of submission to the Stock exchanges/Debenture Trustee and should not be
used by any other person or for any other purposes without our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this certificate is shown or into whose hands it may come without our
prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

Nilesh Shah
Partner
RMAare bl Aar~lil AlA AGZAEN

UDIN

Mumbai, 25 July 2023



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

The listed eatity viz. Mindspace Busi Parks REIT (“Mindspace REIT” / "REIT") through its ger K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp I M s LLP), (“Manager”), has vide its Executive Committee Meeting dated 9 March 2021, has issued the following listed debt securities:
ISIN Private Placement/Public Issue Secured/Unsecured S d t (Rs. in Million)
INEOCCU07041 Private Placement Secured 3,750

oa

Security Cover on Standalone basis for listed debt securities:
The financial information as at 30 June 2023 has been extracted from the unaudited books of account for the period ended 30 June 2023 and other records of the REIT and Sundew Properties Limited (“Sundew/ REIT SPV™) (the “books of account and other records of REIT and Sundew™).
Table I - Security cover on standalone basis for the listed entity

ASSETS
Property, Plant and Equipment/ In Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1,53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 1.615 NA No NA NA - (1,615} - 9.894 NA NA NA 9.894
Investment Property under Construction Note 8 7 NA No NA NA - N - i NA NA NA
Loans NA NA NA No NA NA 36,869 NA 36.869 NA NA NA NA -
Inventories NA - NA No NA NA - - - NA - NA NA -
Trade Receivables (Note 4, 5 and 2) Note 8 25 NA No NA NA - (25) - NA 25 NA NA 25
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 2.997 NA 2,997 NA NA NA NA -
QOthers (Note 9) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total - 1.647 - - - - 1.93.653 {1647\ 1.93.653 9.894 25 - - 9.919
LIABILITIES
Debt securities to which this certificate 10 year G-Sec linked secured, listed, semior,
pertains (Note 1) taxable, non-cumulative, rated, principal protected
— market linked, redeemable, non-convertible 3,750 NA No NA NA NA (5) 3,745 NA NA NA NA -
debentures (“Market Linked Debentures / MLD
Series 27)
Other debt sharing pari-passu charge withabove debt NA NA No NA NA NA NA . NA NA NA NA .
Other Debt (Note 3) NA 23.119 No NA 4975 NA (4.975) 23.119 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA ot to be filled NA No NA NA NA \ NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 589 5 No NA - NA - 594 NA NA NA NA -
Others NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 4.339 23.124 - - 4,975 87 (4.980) 27,545 - - - - -
Cover on Book Value 0.38 NA
Cover on Market Value (Note 7) 2.29 NA
Exclusive Secarity Pari-Passu Security
Cover Ratio Cover Ratio

Note I: Ind AS adjustment amoumting to Rs. 5 million is disclosed in Cohunmn [ 1o reconcile the balance of MLD with financial statements.

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Sundew Properties Limited (Subsidiary/ REIT SPV). We have eliminated the same through cotumn I to reconcile with financials

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table II - Security cover on consolidated basis

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if ary. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed

Note 8: First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442 Sq Ft. or thereabouts in buildings no. 12A and Units of Building 12B of Madhapur, Hyderabad (approx 12,69,140 sq ft. in building no 12A and approx 1,02,302 sq fi in building no. 12B) together with the proportionate undivided rieht fitle and interect in the
notionally demarcated land admeasuring approximately 29,842 sq mtrs on which the said two building no.12A and 12B, out of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad {Sundew Properties Limited)
Note 9: Assets which are not identifiable at the building level but are mortgaged against the debv/borrowing has not been bifurcated and disclosed separately

Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023

Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023

b. Security Cover on Consolidated basis for listed debt securities:

Table II - Securily cover on Consalidated basis for the listed entity

ASSETS
Property. Plant and Equipment/ Ir Praperty NA NA NA No NA NA R NA B NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA Na NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 8) Note 11 13.680 NA No 1490 NA - (15,170) - NA NA NA
Investment Property under Construction Note 11 136 NA No 32 NA - (218) - 62,842 NA NA NA 62.842
Finance Lease Note 11 563 NA No NA NA - (563) - NA NA NA

Loans NA NA NA No NA NA 36.869 NA 36.869 NA NA NA NA .
Inventories Note 11 3 NA No NA NA - (3) - NA 3 NA NA 3
Trade Receivables (Note 4. 5 and 2) Note 11 75 NA No NA NA - (751 - NA 75 NA NA 75
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 2.997 NA 2.997 NA NA NA NA -

CB af:;fﬁ:f“zm:: s Cash and NA NA NA No NA NA . NA . NA NA NA NA -
Others (Note 3) NA NA NA No NA NA 684 NA 684 NA NA NA NA -
Total - 14.457 - - 1572 - 1,93.653 116.029) 1.93.653 62.842 79 - - 62.921
LIABILITIES

Debt secunties to which this certificatepertains {Note 1) Note 11 27.000 NA Nn NA NA NA (136) 26.864 NA NA NA NA -
Other debt sharing pari-passu charge with NA NA Yes 7.166 NA NA (7,166) - NA NA NA NA -
Other Debt NA NA No NA NA NA NA - NA NA NA NA

Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA not to be filled NA No NA NA NA NA . NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade pavables NA NA No NA NA 11 NA 11 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA

Accrued Interest on Debt NA 594 NA No 9 NA NA 9 594 NA NA NA NA -
Uthers NA NA NA No NA NA 76 NA 76 NA NA NA NA -
Total - 27594 - - 7.175 - 87 {73111 27.845 - - - - -

Cover on Book Value 052 022

Cover on Market Value (Note 7 and 11) 228 Note 7

Exclusive Security Cover Ratio ParE:va::lg::rlw

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column I to reconcile the balance of NCDs/MLDs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column I to reconcile with financials

Note 3: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adj are not idered on secured assets

Note 7: Markert value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 except for GB1, NCD 4 and NCD 6, where the market value of the secunity has been considered based on the valuation reports issued by independent valuer as at 31 December 2022 for GB 1, 31 March 2023 for NCD 4 and 16 May 2023 for NCD 6

Note 9 The Escrow account and ali monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for comnputing Security cover in the above table
Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column I to reconcile with financials



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at 30 June 2023
Note 11: Surnamry of all'the debts, secunty, book value and Market value

In Mittion}

10 year G-Sec linked secured, listed, senior, taxable, non-
cumulative, rated, principal protected — market linked,
redeemable, non-convertible debentures (“Market Linked
Debentures / MLD Series 27) *

Firsy and exclusne charge being created by wa of equmble mongnge en the asprepare leasable ares of approxumately]
13,7142 8q Fr or thereabouts 1n buildings no [2A and Units of Building 12B of Madhapur, Hyderbad (approx 269,140
sq ft o buwlding o 174 and approx 102,302 sq K 10 buildimg no. | 2B) wgether with the propornonate undivided nghs,
ntle and interest 16 the notienalh demarcated land admeasunng spprosmatels 29,847 s mits on which the said two
bukding no 124 and $2B out of all those pieces and parcels of larver land thot are situated, yinz and being m Madhapur
Village Senlingampalhy Mandal, Ranea Redds Dmtnct Hyvderabad (“Mongaged Preperties™ |, for MLD Sanes 2 (Sundew
Propenies Limuied)

3,750

1,615

1,646

9,894

Secured, listed, senior, taxable, non-cumulative, rated,
redeemable non-convertible debentures (NCE} Series 1)

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone Yerawada (approx
43,200 sq ft in building no 1 and approx 371,399 in building no 5) together with the proportionate undivided right, title
and interest in the notionally demarcated land admeasuring approximately 18,264 sq mtrs on which the said two building no
1 and 5, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka|
Haveli, District Pune (“Mortgaged Properties”) of NCD Series 1 (Mindspace Business Park Private Limited)

2,000

1,252

1.261

5,122

063

256

Secured, listed, senior, taxable, non-cumnulative, rated,
redeemable non-convertible debentures (NCD Series 2)

at Fiest and exclusive charpe boing regstered by way of ssmple mongage (including recewvables arising therefrom) an the|
asgreuaie leasable area of approvmately 151,460 Sy Fr or thereabouts in binlding no 4 of Comsnerzane Yerawada together
with the propertionate undivided nght. hitle and 1nterest in the Ily d d land ad 1ng approxumatcly 9,561
sq mirs on which the said hulding. out of all those maces and parcels of larger land that are situated, [ving and being in)
Villsge Verawada Taluka Haveli, District Pune "Morgaged Properties™) of NCD Series 2 {Mindspace Business Park|
Private Limsted}

750

382

397

1816

053

243

Secured, listed, senior, taxable, non~cumulative, rated.
redeemable non-convertible debentures (NCD Series 3) (Note
10)

a; First and excluseve charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft
( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on
the Mortgage land along with proportionate covered and open parking spaces, in Building 2 together with all the beneficial
rights, title and interest of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 is situated on o
portion of the Mortgage Land admeasuring 8 04 Hectares, which portion is notified as a Special Economic Zone & first und
exclusive charge being registered by way of simple mortgage on the identified units with aggregating to carpet area o
approximately 4,61,527 Sq Ft (identified units of building no 3 ) situated on the Mortgage land along with fropartionaue

5,000

3,636

3,643

10,869

073

covered and open parking spaces, in Building 3 together with all the beneficial nghts, title and interest of the Assets SPV in
appurtenant to Building 3 and all erections (“Mortgaged Properties™) of NCD Series 3 as further detailed in transaction
documents

A first ranking pari passu charge by way of a simple mortgage over the Mortgaged Land as further detailed in transaction
documents (Gigaplex Estate Private Limited)

7,166

1,490

1,572

Note 7

Note 7

Secured, histed, senior, taxable, non-cumulative, rated.
redeemable non-convertible debentures (NCD Series 4)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466
sq ft in building 12 D (identified units in building) along with the commen areas, usage and access rights appurtenant to the
units mortgaged in Building 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuring
approximately 17414 77 square metres (equivalent to 4 30 acres), forming part of a portion of land admeasuring 14 02
hectares equivalent to 34 64 acres or thereabout declared as ‘Special Economic Zone’ land from and out of the larger piece of]
land bearing Survey mo odipam, lving. being ond situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy
Dustriyt. Hiyderatad {Sundew Properies Limited)

5.000

3360

465

3.835

12.508

077

250

Secured, listed, rated, secured, non-cumulative, taxable,
transferable, redeemable non-convertibie debentures
(“Mindspace REIT Green Bond 17) *

Frrst and exclusise charpe registered by way of equimhle mortgage (inciuding recesvabies arising theretrom| on the agrrepate
teasable area of appronimarely 1067 mullion squate jeet o therenbouts m buldings no 5B and @ of Mindspace Madhapar,
under SPV Intime Properties Limited (apprex 245,977 s 8 in building ne 5B and spprox 821.717 buslding no 9) together|
with the proportionate undivided nght. nile and 1mterest in ti) the notienalb. demareated fand admeasunng epyrexmiaiels
7,169 90 squste metres (cquivalent to | 77) 7 acres) on which Buwlding 5B is sytuated. and (11} the notionally demarcated land|

admeasuring approximately i6.871 82 square metres fequisalent to 4 17 acres) on which Building 15 situnted.

5,500

1,024

111

1,153

11,798

021

Secured, listed, rated, non-cumulative, taxable, transferable,
redeemable non-convertible debentures (NCD Series 6)

a firs1 rankang sole and exciusive security interest, by way of a registered simple manzage on wentified wts s buldings 6,
7 and 8 of Commerzone Yerwada adding to o cumulative carpet aren of approximately U.7msf across these 3 buildings at
Commerzone Yerwada, Pune along with the common areas. usage and access nghts appurtenant te the unis mortgaged 0
Buildings 6. 7 and 8 as mentioned in the trust deed, snuated an a notionalh demarcated lond admeasurmg approximatety
26,162 squate mertes . forming pani of a portion ef land larger land admeasuring 1,03,919 square metres {after deducting 21
square metres for resd fram tatl extermt of 1.03.940 square meires) at Village Yerwada Taluka Haveli Districl Pune and|
within the limits of Pune Municipal Corparatian

5,000

2411

98

2,523

10,835

050

217

* This certificate is issued for the MLD 2 and accordingly Security cover ratio for MLD 2 is 2 29

. Compliance of financial covenants/terms of the issue in respect of listed debt securities of the entity
Since the covenants have to be complied on a annual basis as per Debenture Trust Deed , no reporting is made for the quarter ended 30 June 2023 and hence financial covenants as applicable as per the Debenture Trust Deed have been complied with

Chief Financial Officer
Preeti Chheda

Date : 25 July 2023
Place Mumbai

34,166

594

15,170

218

563

75

16,030

62,842

0.74

2.28




Statement of utilization of issue proceeds:

ANNEXURE2

Mode of If 8 is Yes,
Name of Fund Type of then Remar
the Issuer | ISIN Raising instrument Date Amount | Funds Any | specify ks, if
(Public of Raised utilized devi | the any
issues/ raising | (Amount | (Amount | atio | purpose
Private funds in in n of for
placement) million) million) (Yes | which the
/ funds
No) | were
utilized
1 2 3 4 5 6 7 8 9 10
Mindspac | INEOCCU | Private 50,000 (fifty | June 50,000 50,000 No NA -
e Business | 07082 Placement | thousand) 02,
Parks REIT Listed, 2023
Rated,
Secured,
Non-
Cumulative,
Taxable,
Transferrabl
€,
Redeemable
, Non-
Convertible
Debentures
(“Non -
Convertible
Debentures
6”) of INR
100,000
(Indian
Rupees One
Hundred
Thousand
only) each

For K Raheja Corp Investment Managers Private Limited
(Formerly known as K Raheja Corp Investment Managers LLP)
(acting as Manager to Mindspace Business Parks REIT)

.1z Digitally signed by Chanda
Chanda Nikhil i Makhija Thadani

i i Date: 2023.07.25 19:15:10
Makhija Thadani %

Name: Chanda Makhija Thadani

Designation: Company Secretary and Compliance Officer
Place: Mumbai

Date: July 25, 2023

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com



Statement of deviation/ variation in use of Issue proceeds:

Particulars

Remarks

Name of listed entity

Mindspace Business Parks REIT

Mode of fund raising

Private placement

Type of instrument

Non-Convertible Debentures

Date of raising funds

June 02, 2023

Amount raised

500 Crores

Report filed for quarter ended

June 30, 2023

Is there a deviation/ variation in use of funds raised? No
Whether any approval is required to vary the objects of the issue [ NA
stated in the prospectus/ offer document?

If yes, details of the approval so required? NA
Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review NIL
Comments of the auditors, if any NA

Obijects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original Modified Original Modified Funds Amount of | Remarks, if
object object, if any | allocation allocation, if | utilised | deviation/ any
any variation for the

quarter according

to applicable

object (in Rs.

crore and in %)
As stated in | NA 500 Crores NA 500 None NA
Disclosure Crores
Documents

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

Thanking you,

For K Raheja Corp Investment Managers Private Limited
(Formerly known as K Raheja Corp Investment Managers LLP)
(acting as Manager to Mindspace Business Parks REIT)

Chanda Nikhil
Makhija Thadani

Digitally signed by Chanda
Nikhil Makhija Thadani
Date: 2023.07.25 19:15:36
+05'30'

Name: Chanda Makhija Thadani
Designation: Company Secretary and Compliance Officer

Place: Mumbai

Date: July 25, 2023

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)

Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051

Phone: +91 — 22- 2656 4000 | www.mindspacereit.com
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