
 
 

 

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 

 
 

July 25, 2023 
 
To, 

The National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G- Block,  
Bandra Kurla Complex, 
Bandra (E), Mumbai- 400051. 
 

BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400001 
 

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, 
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) 

INE0CCU07082 974882 

 
 
 
 
 
 
 
 
 



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) 

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

Encl: as above 

https://www.mindspacereit.com/home


ANNEXURE 1

Deloitte 
Haskins & Sells LLP 

PeF:- ~v~ /1023-2-4-/015 

Chartered Accountants 
Lotus Corporate Park 
1st Floor, Wing A-G 
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 
("Green Bond 1") 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 I nvestment 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, Sandra Kurla Complex, 
Sandra (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 ("Green Bond 1") 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 Indiil in terms of Rcgulntion 54 reau with Regulation 56{1)(tl) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
Regulation lS(l)(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 ("Green Bond 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 fai r 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 Regulat ions and Debenture Trust Deed for 

--J)roviding all relevant information to the Debenture Trustees and for complying with all the 
x -~ ~venants as prescribed in the Debenture Trust Deed. 

Regd. Office; One International Center, Tower 3. 32nd floor. senapati Bapat Marg. Elph instone Road (West). Mumbal-400 013, Maharashtra, India. 

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



Deloitte 
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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 Non-convertible debentures ("Mindspace 
REIT Green Bond 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. 

6. 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: 

a) Read the Statement received from the management of Investment manager. 
b) 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. 

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

d) 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. 

e) Obtained a confirmation provided by management of Intime Properties Limited ("REIT SPV") for 
the book value of assets against which Non-convertible debentures (" Green Bond 1") are 
mortgaged and traced to the book value of assets included in the Statement of security cover. 

f) 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. 

g) Performed necessary inquiries with the management and obtained necessary representations. 
h) Tested the arithmetical accuracy of the information included in the Statement. 
i) 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 these 
financial results was conducted in accordance with the Standard on Review Engagements ("SRE") 
2410 'Review of Intern 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 
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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 !CAI. 

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. 

Mumbai, 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. ll 7366W / W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 

uDrN: 2301g 6to BGi Ye FPi 360 



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 Business Parks REIT ("Mindspace REIT"/ "REIT") through its manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), ("Manager"), bas vide its Executive Committee Meeting dated 15 March 2023, bas issued the following listed debt securities: 

ISIN Private Placement/Public Issue Secured/Unsecured Sanctioned amount (Rs. in Million) 

INE0CCU07074 Private Placement Secured 5.500 

b. Security Cover for listed debt securities at Stadalone level: 'i\ 

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

Intangible Assets 

lntan Ne Assets under Development 

Investment ~ 

Investment Property (Note 6. 7. 2 and 10) 

Investment Property under Construction 

Finance Lease 

Loans 

Inventories 
Trade Receivables (Note 4. 5 and 2) 

Cash and Cash E uivalents 

Bank Balances other than Cash and 

Cash Equivalents 

Others (Note 9) 

Total 

LIABILITIES 
Debt securities to which this certificate 

pertains (Note I) 

Other debt sharing pari-passu charge with 

above debt 

Other Debt (Note 3) 

Subordinated debt 

Borrowings 
Bank 
Debt Securities 

Others 

Trade payables 

Lease Liabilities 

Provisions 
Accrued Interest on Debt 

Others 

Total 

Cover on Book Value 

Cover on Market Value (Note 7 and 10) 

NA 

NA 

NA 

NA 

NA 

Note 8 

Note8 

Note8 

NA 

Note8 

Note 8 

NA 

NA 

NA 

Secured, listed, rated, secured, 

non-cumulative, taxable, 

transferable, redeemable non-

convertible debentures (GB I) 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA NA 

NA NA 

NA NA 

NA NA 

NA NA 

1.024 NA 

Ill NA 

NA 

NA NA 

2 NA 

17 NA 

NA NA 

NA NA 

NA NA 

1,154 

5,500 NA 

NA 

21.400 

NA 

not to be filled NA 

NA 

NA 

NA 

NA 

NA 

NA 

594 

NA NA 

5.500 21.994 

0.21 

2.15 

Exclusive Security 
Cover Ratio 

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

No NA NA NA 

No NA NA NA 

No NA NA NA 

No NA NA NA 

No NA NA 1.53.103 NA 

No NA NA (1.024) 

No NA NA (111) 

No NA NA 

No NA NA 36.869 NA 

No NA NA (2) 

No NA NA (17) 

No NA NA 2.997 NA 

No NA NA NA 

No NA NA 684 NA 

1,93,653 (1,154) 

No NA NA NA (36) 

No NA NA NA NA 

No NA 4.975 NA (4.975) 

No NA NA NA NA 

No NA NA NA NA 

No NA NA NA NA 

Ng NA NA NA NA 

No NA NA NA NA 

No NA NA 11 NA 

No NA NA NA NA 

No NA NA NA NA 

No NA NA 

No NA NA 76 NA 

4.975 87 (5,011) 

NA 

NA 

Pari-Passu Security 
Cover Ratio 

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 ( Subsidia,y/ REIT SPV). We have eliminated the same through column 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. 

1.53.103 

36.869 

2.997 

684 

1.93.653 

5,464 

21.400 

II 

594 

76 

27.545 

Note 4: While detennining 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 

NA NA NA NA 

NA I NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA 

11.798 NA NA NA 

NA NA NA 

NA NA NA NA 

NA 2 NA NA 

NA 17 NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

11,798 19 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

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 ofMindspace Madhapur under SPV Intime Properties Limited (approx. 245,977 sq. ft. in building no. 5B and approx. e 

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 is situated (intirne Prope 

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 for valuation as at 3 I 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, 

11.798 

2 
17 

11.817 



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: 

ASSETS 
Property, Plant and Equipment/ Investment Property 
Capital Work-in- Progress 
Right of Use Assets 
Goodwi"II 

Intangible Assets 
Intangible Assets under Development 
Investment 
Investment Property (Note 6, 7, 2, 8 and 11) 

Investment Property under Construction 
Finance Lease 
Loans 
Inventories 
Trade Receivables (Note 4, 5 and 2) 

Cash and Cash Equivalents (Note 9) 

Bank Balances other than Cash and 
Others (Note 3) 

Total 

LIABILITIES 
Debt securities to which this certificate 
pertains (Note I) 
Other debt sharing pari-passu charge with 
Other Debt 
Subordinated debt 
Borrowings 
Bank 
Debt Securities 
Others 
Trade payables 
Lease Liabilities 
Provisions 
Accrued Interest on Debt 
Others 
Total 
Cover on Book Value 

Cover on Market Value (Note 7 and 11) 

NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 

Note II 13.680 

Note II 136 

Note II 563 

NA NA 
Note II 

Note II 75 

NA NA 
NA NA 
NA NA 

14.457 

Note 10 27,000 

NA 
NA 
NA 
NA not to be fi lied 
NA 
NA 
NA 
NA 
NA 
NA 
NA 594 

NA NA 
27.594 

0 52 

228 

~elusive Security Cover Ratio 

~ .. 
-....v... 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

Note 1: Ind AS adjustment amounting to Rs 136 million is disc]osed in Column I to reconcile the balance ofNCDs/Ml.Ds with financial statements, 

~ .... .. _..... ........... ,_.,.. 
Ya ... Vala 

No NA 
No NA 
No NA 
No NA 
No NA 
No NA 
No NA 
No 1.490 

No 82 

No NA 
No NA 
No NA 
No NA 
No NA 
No NA 
No NA 

t.57.l 

No NA 

Yes 7,166 

No NA 
No NA 
No NA 
No NA 
No NA 
No NA 
No NA 
No NA 
No NA 
No 9 

No NA 
7.175 

0 22 

Note? 
Pari-Passu Security 

Cover Ratio 

Note 2: For the pwpose of the preparation of the table above, we have considered book value of assets Secured which are in the books ofREIT 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. 

... ....... ---ail.-') ... 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA 1.53.103 NA 
NA 
NA 
NA 
NA 36.869 NA 
NA 
NA 
NA 2.997 NA 
NA NA 
NA 684 NA 

1.93.653 

NA NA 

NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA II NA 
NA NA NA 
NA NA NA 
NA NA 
NA 76 NA 

87 

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 do\\lll 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 ofNon-Convertible Debenture Series 3 

.......... 
~ I " .. ......_ .. ..... ....... ........, 

NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

1.53.103 NA NA NA NA 
(15.170) NA NA NA 

(218) 62,842 NA NA NA 
(563 ) NA NA NA 

36.869 NA NA NA NA 
(3 ) NA NA NA 

(75 ) NA 75 NA NA 
2.997 NA NA NA NA 

NA NA NA NA 
684 NA NA NA NA 

(16.030 1.93.653 62.842 79 

(136) 26,864 NA NA NA NA 

/7J66) NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

II NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

(9) 594 NA NA NA NA 
76 NA NA NA NA 

(7.311) 27.545 

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 GB!, NCO 4 and NCO 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 I, 31 March 2023 for NCO 4 and 16 May 2023 for NCO 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 elilTllnated from column I to reconcile with financials 

62,842 

75 

62,921 



Mindspace Business Parks REIT 

Statement or 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 Mw-ket value 
(Rs, lo MUlion) - - --- - - ------ -- - - . -- ----------- -=--- -- -_- _-_----=----=-:_C.·-=~ _-_- _- - -- - -- -=- ~=-::::-=-- -: 

' 
- - - - ~ •• - - - - _i,. ,. _·.r - '• - ,, .. ;: "' -__:_--•--=-------'--~ - - - -!l ~~ ~ ._,,;·:, ·_ ~::· : 

l O 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 3ggregate lea.sable ·area oi 
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 m 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, Serilingarnpally Mandal, Ranga Reddy District, 
Hyderabad ("Mortgaged Properties"), for MLD Series 2 (Sundre Properties Limited) 

Secured. listed. semor. taxable. non-cumulative. rated. First and exclusive charge registered by way of simple mortgage (including receivables ansmg therefrom) on the 
redeemable non-convertible debentures (NCD Series 1) aggregate lea.sable 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 I 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 I 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) 

Secured, listed, senior, taxable, non-cumulative, rated, a) First and exclusive charge being registered by way of simple mortgage (including receivables ari_sing therefrom) 
redeemable non-convertible debentures (NCD Series 2) on the aggregate leasable area of approximately 151,460 Sq Ft or thereabouts in building no: 4 of Comrnerzone 

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") 
ofNCD Series 2 (Mindspace Business Park Private Limited) 

Secured, listed, senior, taxable, non-cumulative, rated, a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 
redeemable non-convertible debentures (NCD Series 3) 5,52,974 Sq Ft ( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the 
(Note 10) building no 2 ) situated on the Mortgage land along with proportionate covered and open parking spaces, in 

Building 2 together with all the benefic1al 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 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 
Building 3 together with all the beneficial rights, title and interest of the Assets SPY in appurtenant to Building 3 

3,750 

2.000 

750 

5.000 

589 1,615 25 

0 1.252 

382 

3,636 4 

1,646 9.894 0 ,38 2 29 

1.261 5,122 0.63 2,56 

0 397 1.816 0 53 243 

2 3,643 10,869 0 73 2 17 

and all erections ("Mortgaged Properties") ofNCD Series 3 as further detailed in transaction documents 1--------
7
-_

1
-
6
-
6
-1----------1------

1
,-
49

-
0
-+------

8
-
2
-1--------+-----.-+-----1---------

1
,-
57

-
2
-1--N-o-te-

7
--+ ---------,-0-2-2+--,-N,-o-te-,7:--

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) 

Secured, listed, senior, taxable, non-cumulative, rated, a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 
redeemable non-convertible debentures (NCO Series 4) 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 l2D 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 
lone' land from and out of the larger piece of land bearing Survey no 64(part), lying, being and situated a1 
Madhapur Village, Serilingarnpally Manda!, Ranga Reddy District, Hyderabad (Sundre Properties LiJ'Tllted) 

Secured, listed, rated, secured, non-cumulative, taxable, First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the 
transferable, redeemable non-convertible debentures aggregate leasable area of approximately l 067 million square feet or thereabouts in buildings no 5B and 9 of 
("Mindspace REIT Green Bond I")* Mindspace Madhapur under SPV lntime 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 
58 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 

Secured. listed, rated, non-cumulative, laKablc. 
lta.nsfersble. redeemable non-convertible debentures 
I CD 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 appurtenan1 
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 Yen.vada, Ta Iuka Haveli, District Pune and within the limits of Pune Municipal Corporation 

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

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

5.000 

5,500 

5,000 

34,166 594 

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 DID have been complied with 

Chier Financial Officer 
Preeti Chheda 

Date 25 July 2023 
Place Mumbai 

3.360 

1,024 

2,411 

15,170 

465 s 3.835 12.508 077 2 50 

111 17 1,153 11,798 0 21 2 15 

98 14 2,523 10,835 0 50 2 17 

218 563 75 3 16,030 62,842 0.74 2,28 
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{(F-F-.- fJIJ~/2-02-3-2-.t/ow 
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, Sandra 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 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 
lS(l)(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. 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 Statem~nt 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. 

De Qifie ~askrns & 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 Regulations. 

6. 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) Read the Statement received from the management of Investment manager. 
b) 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. 

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

d) 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. 

e) 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. 

f) 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. 

g) Performed necessary inquiries with the management and obtained necessary representations. 
h) Tested the arithmetical accuracy of the information included in the Statement. 
i) 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 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 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 !CAI. 

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 I nformation, 
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. 

Mumbai, 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W / W-100018} 

Nilesh Shah 
Partner 

Membership No. 49660 

umN: 2 3o4-~ 6to aGi YE FK b115 



Mindspace Business Parks REIT 
Statement of Sec~rity Cover and Compliance Status of Financial Covenants for the quarter and as at 30 Juoe 2023 

a. • 0 er K Rahe "a Cor Investment Mana c.rs Private Limited (Formerly known as K Raheja orp Investment Managers LLP), ("Manager"), has vide its Executive Committee Meeting dated 9 March 2021, has issued the following listed debt securities: 
Private Placement/Public Issue Securediuosecured Sanctioned amouot (Rs. io Million) 

INE0CCU07041 Private Placement Secured 3,750 

b. Security Cover oo Standalone basis for listed debt securities: 

The financial information as at 30 June 2023 has been extracted from tbe unaudited books of accotmt for tbe 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 1- Sec!lri,Y cover on standalone basis for the listed entity 

Intangible Assets 
Intangible Assets under Development 

Investment 
Investment Pro ertv (Note 6. 7. 2 and 10) 

Investment Property under Construction 

Loans 
Inventories 
Trade Receivables (Note 4. 5 and 2) 

Cash and Cash uivalents (Note I I) 

Bank Balances other than Cash and 
Cash Equivalents (Note 11) 

Others (Note 9) 

Total 

LIABILITIES 
Debt securities to which this certificate 

pertains (Note I) 

Other debt sharing pari-passu charge withabove debt 

Other Debt (Note 3) 
Subordinated debt 

Borrowings 

Bank 

Debt Securilies 

Others 

Trade _payables 

Lease Liabilities 
Provisions 

Accrued Interest on Debt 

Others 

Total 

Cover on Book Value 
Cover oo Market Value (Note 7) 

NA 

NA 

NA 

NA 
NA 

NA 
Note 8 

Note 8 

NA 
NA 

Note8 

NA 

NA 

NA 

IO year G-Sec linked secured, listed, senior, 
taxable, non-cumulative, rated, principal protected 

- market linked, redeemable, non-convertible 
debentures ("Marl:et Linked Debentures / MLD 

Series 2") 

NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 
NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 

1.615 
7 

NA 

25 

NA 

NA 

NA 

1,647 

3,750 

not to be filled 

589 
NA 

4.339 

0.38 
2.29 

Exclusive Security 
CoverRalio 

Note I: Ind AS adjustment amounting to Rs. 5 million is disclosed in Colunm I to reconcile the balance ofMLD with financial statements. 

NA No NA NA NA 

NA No NA NA NA 

NA No NA NA NA 

NA No NA NA NA 
NA No NA NA NA 

NA No NA NA 1,53,103 NA 

NA No NA NA 0.615) 
NA No NA NA (7) 

NA No NA NA 36.869 NA 
NA No NA NA 
NA No NA NA (25 ) 

NA No NA NA 2.997 NA 

NA No NA NA NA 

NA No NA NA 684 NA 

1,93 .. 653 (l.647) 

NA No NA NA NA (5) 

NA No NA NA NA NA 

23.119 No NA 4.975 NA (4.975) 

NA No NA NA NA NA 
NA No NA NA NA NA 

NA No NA NA NA NA 
NA No NA NA NA NA 

NA No NA NA NA NA 

NA No NA NA II NA 

NA No NA NA NA NA 

NA No NA NA NA NA 

5 No NA NA 
NA No NA NA 76 NA 

23,124 4.975 87 (4,980) 

NA 
NA 

Pari-Passu Security 
Cover Ratio 

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 ofSundew Properties Limited (Subsidiary/ REIT SPV). We have eliminated the same through colunm 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 

1.53.103 

36.869 

2,997 

684 
1.93.653 

3,745 

23.II9 

II 

594 
76 

27,545 

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

NA NA 
NA NA 

NA NA 

NA I NA 
NA NA 

NA NA 

9.894 
NA 

NA 

NA NA 
NA 

NA 

NA NA 

NA NA 

NA NA 

9.894 

NA NA 

NA NA 

NA NA 
NA NA 
NA NA 

NA NA 

NA NA 

NA NA 

NA NA 

NA NA 
NA NA 

NA NA 

NA NA 

NA 

NA 
NA 

NA 

NA 

NA 
NA 
NA 

NA 

NA 

25 NA 

NA 

NA 

NA 

25 

NA 

NA 

NA 
NA 
NA 

NA 
NA 

NA 

NA 

NA 
NA 

NA 
NA 

ea,,.,.,..,..._.. .......... 

NA 

NA 

NA 
NA 

NA 

NA 
NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 

6-..0 

9.894 

25 

9.919 

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 ofMadhapur, 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. mtrs on which the said two building no.12A and 12B, out of all those pieces and parcels oflarger land that are situated, lying and being in Madhapur Village, Serilingampally Manda], 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 bifurcated and disclosed separately 

Note I 0. The marl:et value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 

Note I I. 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 Pa.-ks REJT 

Statement or Secu.-ity Cove.- and Compliance Status of Financial Covenants fo.- the qua rte.- and as at 30 June 2023 

b. Secu.-ity Cover on Consolidated basis fo.- listed debt securities: 

Intan · ble Assets 

lntamri ble Assets under Develo ment 
Investment 
Investment Pro ertv (Note 6. 7. 2 and 8) 

Investment Pro rfy under Construction 
Finance Lease 
Loans 
Inventories 
Trade Receivables (Note 4. 5 and 2) 

Cash and Cash uivalents (Note 9) 

Bank Balances other than Cash and 
Cash Equivalents (Note 9) 

Others /Note 3) 

Total 

LIABILITIES 
Debt securities to which this certificate ertains (Note 1) 

Other debt sharing pari-passu charge with 

OtherOebt 
Subordinated debt 
BorrowinS!S 
Bank 
Debt Securities 
Others 
Trade hies 
Lease Liabilities 
Provisions 
Accrued /nJeresr on Debt 
Others 

Total 

Cover on Book Value 

Cover on Market Value ,Note7 and 11) 

NA 

NA 
NA 

NA 

NA 

Note 11 

Note 11 
Note 11 

NA 
Note II 

Note II 

NA 

NA 

NA 

Note 11 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 

NA 
NA 
NA 

Nit,.. ............. ..... 

NA 

NA 

NA 

NA 
NA 
NA 

13.680 

136 
563 

NA 

3 
75 

NA 

NA 

NA 

14,457 

27.000 

not to be filled 

594 

NA 

27.594 
0 52 

2 28 

Exclusive Security Cover Ratio 

Note I: Ind AS adjustment amounting to Rs 136 rnillion is disclosed in Column I to reconcile the balance ofNCDs/MLDs with financial statements, 

NA 
NA 
NA 
NA 
NA 

NA 

NA 

NA 
NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 
NA 
NA 
NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 

.._.._.IF,_ ........... 
D!Mllr .... c-w-.. ,. ...._....,.... ........ 
.... D .._...._,,_.. 

No 
No 

No 
No 

No 

No 
No 

No 
No 

No 
No 

No 

No 

No 

No 

No 

Yes 

No 

No 
No 

No 

No 

No 

No 
No 
No 

No 
No 

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

NA 
NA 
NA 
NA 

NA 
NA 

1.490 

82 
NA 

NA 

NA 

NA 
NA 

NA 

NA 
l.572 

NA 

7.166 

NA 
NA 

A 
NA 

NA 

NA 

NA 
NA 
NA 

9 
NA 

7.175 

0.22 
Note7 

Pari-Passu Security 
Cover Ratio 

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured "\."\hich 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 

NA NA 
NA . NA 
NA NA 

NA NA 
NA 1.53.103 NA 

NA ns.1101 
NA (218) 

NA (563) 

NA 36.869 NA 

NA 13) 

NA (75) 

NA 2.997 NA 

NA NA 

NA 684 NA 
1.93.653 16.0291 

NA NA (136) 

NA NA (7,166) 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA 11 NA 
NA NA NA 

NA NA NA 
NA NA /9) 

NA 76 NA 
87 {7.311 } 

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 canying value 
Note 6: Book value of Investment Property is written down value of the secured asset The common cost \\'h ich is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjusb'Tlent are not considered on secured assets 
Note 7: Market value of Identified Secw-ed 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 

NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

1.53.103 NA NA NA NA 
NA NA NA 

62,842 NA NA NA 62.842 

NA NA NA 

36.869 NA NA NA NA 

NA NA NA 

NA 75 NA NA 75 

2.997 NA NA NA NA 

NA NA NA NA 

684 NA NA NA NA 

1.93.653 62.842 79 62.921 

26.864 NA NA NA. NA 

NA NA NA NA 

NA NA NA NA 
NA NA NA NA 

NA NA NA. NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

II NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

594 NA NA NA NA 
76 NA NA NA NA 

27.545 

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 GB 1, NCO 4 and NCO 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 I , 31 March 2023 for NCD 4 and 16 May 2023 for NCO 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 I 0: There are other borrowings in the books of REIT SPV \"'11ich 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 



c. 

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 
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~---~-~~-~!~ ~~~~~~~~~~~~~~~ 
10 year G-Sec linked secured, listed, senior, taxable, non- First and • ollJSl,•• chara_c b<ln_J! cn:oted by v.-.y of equmtbli, morlgllg< II" the "lJ.1l'cgaJ< l=blc arce of •~matcly 3,750 589 1,615 7 . 25 . 1,646 9,894 0 38 2 29 
cumulative, rated, principal protected - market linked, 13.71 ,442 Sq, Ft Or lhcn:obolltS 1n bu1ldm!!5 no, 12A >nd Urut5 ofBuilding 1.18 mM;,dbapur, Hydernbad (approx 12,69,140 
redeemable, non-convertible debentures ("Market Linked 5'1 Ii in building no ·1° arnl approx. 1,02,J0l 5'1 fl m buildin!!, no. 128) 1og,1lier witb the prnportionrue undivided nght,. 
Debentures/ MLD Series 2") * tWe and lnierest m the notionally demarcated land nrlmeasunng appro<1motcl)' 29,&42 sq. mus on wlt,ch 1hc $Sid rwo 

bl.Uldmg no l2A and 128, oui of all those pieces and parr~ls o.f la:r_ger [Md that MC '$1turu~ lying nnd bcin[! tn Madhapur 
Villog crilingampoll;- Mandal. R<tnyn Rodd. Dmnct. Hyd,'Tab,,d (-Mon11oge<l Ptopen,es-1, for MLD Series~ (Sur,dew 
Pr0peni"' Umhe<l) 

Secured, listed, senior, taxable, non-cumulative, rated, First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate 2,000 0 1,252 8 I . 1.26] 5,122 0 63 2 56 
redeemable non-convertible debentures (NCO Series 1) leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and 5 of Cornmerzone Yerawada (approx 

43,200 sq ft in building no I 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 I t 
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 NCO Series 1 (Mindspace Business Park Private Limited) 

Secured, listed, senior, taxable, non~umulative, rated, a) First and exolu,;lvo char~• bcmg ••!!1-'ll•rtd b)' way of Simpl• mor1~ (mcludmg recei~ables orumgc lhertlrom) on the 750 0 382 8 . 7 0 397 1,816 0 53 2 43 
redeemable non-convertible debentures (NCO Series 2) -e leasable area of apprc lmatdy 151 ,460 q. F1 or thereabouts In bmldlns no. 4 cfCommenone Ycrawado l01<<ther 

with the proportiamne undivided risht. ntle and m1ercsr ln !he notionally demaicmed land admca,llmng npproxin-uucl 9,561 
sq. mtrs on which the said building. out of nll 1ho.,;e p1«cs Md parcels of larger hmd that ""'shuaied, lymg and bcins 1n 
Vi""1Je Yerawada.. Taluka ~,-eli, Dlsrri01 Puru, ("MQrtgo,ged Propet1lcs") cf NCO Serles 2. (Mmd.spacc 'Business Park . 
~rrvatc Limited) 

I 

Secured, listed, senior, taxable, non-cumulative, fillC~ il) Firs1 and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft 5,000 . 3,636 I . 4 2 3,643 10,869 0 73 2 17 
redeemable non-convertible debentures (NCO Series 3) (Note ( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2) situated on 
10) 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 'I 

portion of the Mortgage Land admeasuring 8 04 Hectares, which portion is notified as a Special Economic Zone & first J1nd 
exclusive charge being registered by way of simple mortgage on the identified units \.\nth aggregating to carpet area ot 
approximately 4,61,527 Sq Ft (identified units of building no 3 ) situated on the Mortgage land along Wlth Jfl'OpomcriJUc 
covered and open parking spaces, in Building 3 together with all the beneficial rights, title and interest of the Assets SPV in 7,166 . 1,490 8:? . 
appurtenant to Building 3 and all erections C'Mortgaged Properties") of NCO Series 3 as further detailed in &ransacuon 

. 1,572 Note? 0 22 Note 7 

documents 

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

Secured, listed, senior, taxable, non~umulative, rated. a) first ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466 5.000 3 3.360 1 465 8 . 3.835 12.508 0 77 2 50 
redeemable non-convertible debentures (NCO Series 4) 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 admeasurina 
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 oi 
land l>enrin~ Survey no 6'1{pan). lying, bt10¥, and situated at Madhapur Village, Serilingampally Mandal, Ranga Redd) 
D1,1nct, Hyderahad ( undow Ptopcrucs L1m11cd) 

Secured, hsted, rated, secured, non-cumulative, taxable, FUSt and r::.xclu:sivc charge registered by "'"BY of equ 1t:abl~ monBll9.e (mcluding rece1vBW11S arising therefrom, on thcaggregai~ 5,500 1,024 Ill 17 2 1,153 11,798 0 21 215 
transferable, redeemable non~onvertible debentures leasabl, area of opproaimn,I)• 1.067 million ,qunre re.i or 1h«cabout5 m buLldin~ no 5B and 9 of Mimlspoc., l\1adhapur 
("Mindspace REIT Green Bond I") • under SPV Intirn• Properties Limited (oppro,<. 245,977 sq. ft , in buildinRna 58 .,,d oppro• 821 .717 building nn. 9) 1~hor 

...;th tbc proportlona1e andhi ded ng.ht. ntle and inlerest in ri) the n011onall)' dem1uco1ed land adme...,,;ng approxirna,cl~ 
7,t69.90 squd1<: mctrelo (cqu.ivolcnt to 1.71 J 7 ocns) on which Building 58-is <ituated, and (1i) the-notionally demnrco1ed land . 
admeasuring '1pprox:im11tcly l&,871 !12 SQUBre metres (cqui,-alen1 10 4.11 ecrcs) on "'tuchButld.mg 9 is situated. 

Secured, listed, rated, non-cumulative, taxable, transferable, a) r.,..1 ~nking sole and cachmvc staurny interest. by way of a re_gistered simple mangage on idcnufi«I um is ,n bulldmBS 6. 5,000 I 2,411 . 98 14 2,523 10,835 0 50 2 17 
redeemable non-convertible debentures (NCO Series 6) 7 and 8 oi Comm=onc Yorwada addin;; 10 n cwnulau,o C"'Jl"t area or approximately 0.7ma ai:ra,,s these 3 bu,ld,n!!-$ u1 

Cm:rune=e V,rwnda, Punt a!Qn~ wuh 1hc common areas, usage and occes, nshb appimenant lO th• uruts mnrtg,,_g,d.ln 
'Buildings 6- 7 and 8 as menuonod. in the 11Wt d..,d, situated an a nouanally dcmarcmcd lru,d adme=r:mg. apprc,cimiw,iy 
26,1 62 sq""~ merrd!. fonnlng part oi• portion of land larg"f hmd ad""'3Suring 1,03,919 square rntm:s (anerdcduotmg2l 
sqlllll'e metres for rosd from 10111! t-'<I0'.111 of 1,0l.5140 , qu•n: metres) "-l Villa~• Yerwada, Talub liavch, District Punc and 
within the llmit.s orPune Munkipnl Corpor111lon. 

34,166 594 15,170 218 563 75 3 16,030 62,842 0.74 2.28 
* This certificate is issued for the rvn.,o 2 and accordingly Security cover ratio for MLD 2 is 2.29 

Compliance or 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 

1~· A) ~ 
Chier Financial Officer 

Preeti Chheda 

Date 25 July 2023 
Place Mumbai 
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Haskins & Sells LLP 
1st Floor, Wing A-G 
CTS No. 18S/A, Jay Coach 
Off Western Express Highway 
Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

Tel: +91 22 6245 1 000 
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, Sandra 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 
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 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. 

,RElS?• O_!f!te: 0ne 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. 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. 

6. 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: 

a) Read the Statement received from the management of Investment manager. 
b) 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. 

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

d) 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. 

e) 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. 

f) Obtained a confirmation provided by management of Sundew Properties Limited, Inti me 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. 

g) Performed necessary inquiries with the management and obtained necessary representations. 
h) Tested the arithmetical accuracy of the information included in the Statement. 
i) 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 . 
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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 
("!CAI"). 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. 

~ 
..., 

Mumbai , 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W / W-100018) 

Nilesh Shah 
Partner 

Membership No . 49660 

UDIN :L304-.96tOBGi 1 EFL f .s 4-1 



Mindspace Business Parks REIT 

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and as at JO Jnoe 2023 

a. The listed entity viz. Mind,j ace Business Pn.rks REIT (~Minds ce REJT'" / "RE.IT") thrvugh its manaeer K Raheja Co Investment MaBA ers Private Limited (Formcrl known as K R.ahc·a Cor Investment Managers 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) 

INE0CCU07025 Private Placement Seemed 2.000 

b. Security Cover for listed debt securities at Standalon level: 
The financial iofonnation as at 30 June 2023 has been extracted from the unaudited books of account for the quarter ended ended 30 Jillie 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 - Securi . 

• 

Capital Work-in- Progress 

Ri t of Use Assets 

Goodwill 

lntan "ble Assets 

Intangible Assets under Develo ment 

Investment 

Investment Property (Note 6. 7. 2 and 10) 

Investment Property under Construction 

Loans 

Inventories 

Trade Receivables (Note 4, 5 and 2) 

Cash and Cash Equivalents /Note 11) 

Bank Balances other than Cash and 

Cash Equivalents (Note 11) 

Others (Note 9) 

Total 

LIABILITIES 
Debt securities to which this certificate 

pertains (Note I) 

Other debt sharing pari-passu charge with 

above debt 

Other Debt (Note 3) 

Subordinated debt 

Borrowings 

Bank 

Debi Securities 

Others 

Trade payables 

Lease Liabilities 

Provisions 

Accrued Interest on Debt 

Others 

Total 

Cover oo Book V aloe 
Cover on Market Value (Note 7) 

l:mllifta-a,, 

NA NA 

NA NA 

NA NA 

NA NA 

NA NA 

NA NA 

Note 8 1.252 

Note 8 8 

NA NA 

NA NA 

Note8 

NA NA 

NA NA 

NA NA 

1.26] 

Secured listed_ senior_ ta:xab]e_ non-

cumulative, rated, redeemable non-convertib]e 2,000 
debentures (N CD Series I) 

NA 

NA 

NA 

NA not to be £lied 

NA 

NA 

NA 

NA 
NA 

NA 

NA 0 

NA NA 
2.000 
0 ,63 

2 ,56 

Exclusive Security 
Cover Ratio 

~ 
a.ra-

NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

24.866 

NA 

NA 

NA 

NA 

NA 
NA 

NA 

NA 
594 

NA 
25.460 

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

........ 
Cllartllt 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

No 

c.....~ 

.... ,_c.i..we 

_. ..... ., .... .. ..... 

NA 

NA 
NA 
NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 
NA 

NA 
NA 
NA 

NA 

NA 

NA 

NA 

NA 

NA 

Pari-Passu Security 
Cover Ratio 

Ctllilii!O 

NA 

NA 

NA 

NA 

NA 

NA 1.53.103 

NA 

NA 

NA 36.869 

NA 

NA 

NA 2.997 

NA 

NA 684 

1,93,653 

NA NA 

NA NA 

4.975 NA 

NA NA 

NA NA 

NA NA 

NA NA 

NA NA 

NA II 

NA NA 

NA NA 
NA 

NA 76 

4,975 87 

....... 
C-fa 

NA 

NA 

•NA 

NA 

NA 
NA 

(1.252 ) 

(8) 

NA 

NA 
(i j 

NA 

NA 

NA 

(1.261 ) 

(2) 

NA 

(4.975) 

NA 

NA 

NA 

NA 
NA 
-NA 
NA 
NA 

NA 
{4,977) 

].53. 103 

36.869 

2.997 

684 

1.93,653 

1,998 

24.866 

II 

594 

76 

27,545 

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 ofMindspace Business Park Private Limited (Subsidiary/ REIT SPV). We have eliminated the same through cohmm 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 ofreceivable approximates its canying value. 

Note 6: Book value of Investment Property is written down value of the seemed 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 seemed assets. 

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

NA 
NA 

NA 

NA 
NA 

NA 

5.122 

NA 

NA 

NA 

NA 

NA 

NA 

5,122 

NA 

NA 

NA 

NA 

NA 
NA 

NA 

NA 

NA 

NA 
NA 

NA 

NA 

NA NA NA 
NA NA NA 

NA NA NA 
NA NA NA 

NA NA NA 
NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 

c..a-o 

5,122 

5.123 

Note 8: First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate leasable area ofapproximately 414,599 Sq. Ft. or thereabouts in buildings no. I and 5 ofComme,zone Yerawada (approx. 43,200 sq. ft. in building no I and approx 371,399 in building no. 5) together with the proportionate undivided right, title and interest in the notionally 

demarcated land admeasur:ing approximately 18,264 sq. mtrs on which the said two building no. I and 5, out ofall those pieces and parcels oflarger 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 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 aU 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: 

Nit,.,,.... ........ ._...,,,..,,.,.... ... ..,,.. ......... ~ ... 8't.r~.,... tWacatiftai• ,_.....,. ... _..._ ~....- ...... .......... __.a....., .. ..-............. 
.. v ... ...... - ... v .. 

ASSETS 
NA NA NA No NA 

Ca ital Work-in- Progress NA NA NA No NA 
Right of Use Assets NA NA NA No NA 
Goodwill NA NA NA No NA 
Intan ·ble Assets NA NA NA No NA 
Intam!ible Assets under Develo ment NA NA NA No NA 
Investment NA NA NA No NA 
Investment Prooertv (Note 6. 7. 2. 8 and 12) Note 11 11.6.80 NA No 1.490 
Investment Property under Construction Note II 136 NA No 82 
Finance Lease Note 11 563 NA No NA 
LoaI!S NA NA NA No NA 
Inventories Note 11 NA No NA 
Trade Receivables <Note 4_ 5 and 2) Note 11 75 NA No NA 
Cash and Cash E uivalents /Note 9) NA NA NA No NA 
Bank Balances -other than Cash and 
Cash Equivalents (Note 9) NA NA NA No NA 

Others (Note 3) NA NA NA No NA 
Total 14.457 l.572 

LIABILITIES 

Debt securities to which this certificate 
pertains (Note 1) Note 10 27,000 NA No NA 

Other debt sharing pari-passu charge with 
above debt (Note 10) NA NA Yes 7,166 

Other Debt NA NA No NA 
Subordinated debt NA NA No NA 
Borrowin!.!S NA not to be filled NA No NA 
Bank NA NA No NA 
Debt Securities NA NA No NA 
Others NA NA No NA 
Trade payables NA NA No NA 
Lease Liabilities NA NA No NA 
Provisions NA NA No NA 
Accrued lnleresl on Debi NA 594 NA No 9 
Others NA NA NA No NA 
Total 27.594 7.175 

Cover on Book Value 0 52 0.22 
Cover Q!I Market V.!!lw: (Note 7 lU!.d 11 l 2 28 Note7 

Exclusive Security Cover Ratio 
Pari-Passu Security Cover 

Ratio 

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column I to reconcile the baJance ofNCDs/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. 

.... __...._ .__.,__ 
achlift ... ilea__.. pad ..... .,._,, .... ....... 

NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA L53.103 NA 
NA (15.170) 
NA /218) 
NA /563) 
NA 36.869 NA 
NA m 
NA /75) 
NA 2.997 NA 

NA NA 

NA ~4 NA 
l.93.653 (16.029) 

NA NA (136) 

NA NA (7,166) 

NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA 11 NA 
NA NA NA 
NA NA NA 
NA NA (9) 
NA 76 NA 

87 17.3111 

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 l)te 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. 

1.53.103 

36.869 

2.997 

684 
1.93.653 

26,864 

11 

594 
76 

27.545 

NA 
NA 
NA 
NA 
NA 
NA 
NA 

....,.,.._ .... 
........... 11 ... 

--~c,: ....,._...._DSU .............. ........, 
NA 
NA 
NA 

NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

_._... 5 Maw 
~(For ........ ..._DSIIA..._ it_....., 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

62,842 ...,._ ____ N_A _____ >------>--- ----------1 NA NA 
NA NA NA 

NA, NA NA NA 
NA 3 NA NA 
NA 75 NA NA. 
NA NA NA NA 

NA NA NA NA 

NA NA NA NA 
62.842 79 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA N.A NA NA 
NA NA NA NA 

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 GB 1, 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 NCO 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 

62,842 

3 
75 

62.921 



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 df all the debts, security, book value and Market value 

- •- - -- ~1 - - - - - - - r- - - - - -- .:;::- --.,. - -~ ~-- -- -- -r = -_ ~~ _ =--- ~ .-.. .,.""5.~•,,~ -.~- -- - - •- - -- -_ --~~~ --=-=- ~:1~---=--- - ~ -• -=-~::-::-=~~~•:~ 

• • :•, ... • .. - I ·, ~ •' 

~------ : .. •-• ..::-,_ - --~ --~--- ,_-.... ,.. ___ - _ ___....________..._ -- - L~----- - ..;,~ -~- ~- --~~-~•---• --------= ~~~.~J--~--~--------..:...,_~~~ 
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 T) 

Secured, lisied, senior, taxable. non-cumulative, rated, 
redeemable non-convertible debentures (NCO Series 1) * 

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

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

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 ofMadhapur, Hyderabad {approic.'12,69,140 
sq. ft. in building no.12A and approx. 1,02,302 sq. ft in building no. 12B) together with the proporuoruue 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 128, out of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village, 
Serilingampally Mandal, Ranga Reddy D istrict, Hyderabad (4 Mortgaged Properties"), for MLD Series 2 (Sundre Properties 
Limited) 

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 I and 5 ofCommerzone Yerawada (approx 
43,200 sq ft in building no I 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 r•Mortgaged Properties") of NCO Series 1 (Mindspace Business Park Private Limited) 

a) First and exclusive charge being registered by way of simple mortgage (including receiva6Jes arising therefrom) on the 
aggregate leasable area of approximately 151 ,460 Sq Ft or thereabouts in building no 4 ofConnnerzone Yerav.iada togethe1 
with the proportionate undivided right, title and interest in the notionally demarcated land ;dmeasuring 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" ) ofNCD Series 2 (Mindspace Business Park Private 
Limited) 

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 SpeciaJ Economic Zone & first and 
exclusive charge being registered by way of simple mortgage on the identified units with aggregating to carpet area o1 
approximately 4,61 ,527 Sq Ft (identified units of building no 3 ) situated on the Mortgage land aJong \\'Ith proportionate 

3,750 589 1,615 25 

2,000 0 l,252 

750 382 

5,000 3,636 

1,646 9,894 0 38 2 29 

1-261 5, 122 0 63 2 56 

0 397 1,816 0 53 243 

I 2 3,643 10,869 0 73 2 17 
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appurtenant to Building 3 and all erections ( .. Mortgaged Properties") of NCO Series 3 as further detailed in transaction 

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

Secured, listed. rated, secured, non-cumulative, taxable, 
transferable, redeemable non-convertible debentures 
("Mindspace REIT Green Bond I") • 

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) 

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 ol 
land bearing Survey no 64(part), lying, being and situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy 
District, Hyderabad (Sundre Properties Limited) 

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate 
lea.sable area of approximately I 067 million square feet or thereabouts in buildings no 58 and 9 of Mindspace Madhapu1 
under SPV lntime 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 I 7717 acres) on '"'+iich Building 5B is situate~ and (ii) the notionally demarcated land 
admeasuring approximately 16,871 82 square metres (equivalent to 4 17 acres) on which Building 9 is situated 

Secured, listed, rated, non-cumulative, taxable, transferable, a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified units in buildings 6, 7 
redeemable non-convertible debentures (NCO Series 6) 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 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 Ycrwada, Taluka Haveli, District Pune and 
within the limits of Pune Municipal Cofl)oration 

• This certificate is issued for the NCO 1 and accordingly Security cover ratio for NCO I is 2 56 

c. Compliance of rioaocial covenants/terms oftbe issue in respect of listed debt secur ities or the Company 

5,000 

5,500 

5,000 

34,166 594 

Since the covenarits 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 
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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 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 
informatfon 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 Ba pat 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. 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 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 Regulations. 

6. 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 : 

a) Read the Statement received from the management of Investment manager. 
b) 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. 

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

d) 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. 

e) 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 2 
are mortgaged and traced to the book value of assets included in the Statement of security 
cover. 

f) 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 Table II - Security cover on consolidated basis for the listed entity. 

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

Mumbai, 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W / W-100018) 

jll~ 
Nilesh Shah 

Partner 
Membership No. 49660 

UDIN: 2- 304-.9 6bO 13&,i 6 FM 21. '1-1 



Mindspace Business Parks REIT 

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

a. Tbe tis.led eoli viz. lllmds ate Busmess Parks REIT ("Minds ace REIT"/ "REIT") mrou~b its manai:-er K Raheja orp Investment Mana en Private Limited (Formcrl• known as K Raheja Cor ln'l'eshncnt Managers 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/ Unse61red Sanctioned amount (Rs. in Million) 
INE0CCU07033 Private Placement Secured 750 

b. Security Cover for listed debt securities at Standalone level: 

The financial iofonnation as at 30 June 2023 has been extracted from the unaudited books of accounl for the quarter ended 30 June 2023 and other records of the REIT and Mindspace Business Parlcs Private Limited ("MBPPU REIT SPV'") (the "books of account and other records of REIT and MBPPL"). 

Intan "ble Assets 

Intangible Assets under Development 

Investment 

Investment Prop (Note 6. 7. 2 and 10) 

Investment Pro erty under Construction 

Loans 
Inventories (Note 4. 5 and 8) 

Trade Receivables (Note 4, 5 and 8) 

Cash and Cash E uivalents (Note 11 ) 

Bank Balances olher than Cash and 
Cash Equivalents (Note 11) 

Others 

Total 

LIABILITIES 
Debt securities to which this certificate 
pertains (Note I) 

Other debt sharin oari- assu char e withabove debt 

Other Debt (Note 21 

Subordinated debt 
Borrowings (Note 3) 

Bank 

Debt Securilies 
Others 

Trade ables 

Lease Liabilities 

Provisions 

Accrued Interest on Debt 

Others 

Total 
Cover on Book Value 
Cover on Market Value (Note 7) 

NA 

NA 

NA 

NA 

NA 

NA 

Note 8 
Note8 

NA 

Note 8 

NA 

NA 

NA 

NA 

Secured, listed, senior, taxable, non­

cumulative, rated, redeemable non-convertible 
debentures (NCD Series 2) 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

382 

NA 

0 

7 

NA 

NA 

NA 

389 

750 

not to be filled 

0 
NA 

750 

0.52 

2.43 

Exclusive Security 
Cover Ratio 

Note l : Value ofNCD excludes Ind AS adjustment, which is eliminated to ensure liability is reconciled with balance sheet 

No NA NA NA 

NA No NA NA NA 

NA No NA NA NA 

NA No NA NA NA 

NA No NA NA NA 

NA No NA NA 1.53.103 NA 1.53.103 

NA No NA NA (382) 

NA No NA NA 

NA No NA NA 36.869 NA 36,869 

NA No NA NA (0 ) 

NA No NA NA (7) 

NA No NA NA 2.997 NA 2.997 

NA No NA NA NA 

NA No NA NA 684 NA 684 

1.93.653 (388) 1.93.653 

NA No NA NA NA NA 750 

NA No NA NA NA NA 

26.114 No NA 4.975 NA (4,975) 26.114 

NA No NA NA NA NA 

NA No NA NA NA NA 

NA No NA NA NA NA 

NA No NA NA NA NA 

NA No NA NA NA NA 

NA No NA NA Ii NA II 

NA No NA NA NA NA 

NA No NA NA NA NA 

594 No NA NA 594 

NA No NA NA 76 NA 76 

26.708 4.975 87 (4,975) 27,545 

NA 

NA 

Pari-Passu Security 
Cover Ratio 

Note 2: For tbe purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books ofMindspace Business Park Private Limited (Subsidiary/ REIT SPY). We have eliminated the same through column 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, tbe 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: ·Marlcet value of secured assets has been calculated as per the requirement of the Debenture Trust Deed. 

NA 

NA 

NA 

NA 

NA 

1.816 

NA 

NA 

NA 

NA 

NA 

NA 

).816 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

7 NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

7 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

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 Commerzonc 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 oflarger land that are situated, lying and being in Village Y erawada, 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 marlcet 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 Docwnents is excluded for computing Security cover in the above table 

1.816 

7 

1,823 



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

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

.,_,....,,,-' ............ ....................... 
C-. ..... 111111 

aw_... ----- ... CBtllliaet ...... 
Mt ... 

p1119d!iiti:it 

......... 
NA NA NA No NA 
NA NA NA No NA 
NA NA NA No NA 
NA NA NA No NA 

Intan "ble Assets NA NA NA No NA 
Intangible Assets under Develo ment NA NA NA No NA 
Inve~tment NA NA NA No NA 
Investment Pro ertv /Note 6. 7. 2 and 8) Note II 13,680 NA No 1.490 
Investment Pro rtv under Construction Note 11 136 NA No 82 
Finance Lease Note 11 563 NA No NA 
Loans NA NA. NA No NA 
Inventories Note II NA No NA 
Trade Receivables <Note 4. 5 and 2) Note 11 75 NA No NA 
Cash and Cash Eauivalents (NQte 9) NA NA NA No NA 
Bank Balances other than Cash and 
Cash Equivalents (Note 9) NA NA NA No NA 

Others /Note 3) NA NA NA No NA 
Total 14,457 1.572 

LIABILITIES 
Debt securities to which this certificate 
pertains (Note l) Note 10 27,000 NA No NA 

Other debt sharing pari-passu charge with NA NA Yes 7,166 
Other Debt NA NA No NA 
Subordinated debl NA NA No NA 
Borrowin2S NA noUo be filled NA No NA 
Bank NA NA No NA 
Debi Securities NA NA No NA 
Others NA NA No NA 
Trade vayables NA NA No NA 
Lease Liabilities NA NA No NA 
Provisions NA NA No NA 
Accroed Interest on Debt NA 594 NA No 9 
Others NA NA NA No NA 
Total 27,594 7,175 

Cover on Book Value 0 52 0.22 
Cover on Market Value (Note 7 and 11) 228 Note7 

Exclusive Security Cover Ratio 
Par~Passu Security 

Cover Ratio 

Note 1: Ind AS adjustment amounting to Rs 136 million is disclosed in Column I to reconcile the balance ofNCDs/Ml.Ds 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 colwnn 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 

... -<-• 
eulaift ... 
plri',-.... 

NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA 1.53.103 NA 
NA (15.170} 
NA (218) 
NA (563) 
NA 36,869 NA 
NA (3) 
NA 175) 
NA 2.997 NA. 

NA NA 

NA 684 NA 
1.93.653 16,029) 

NA NA (136) 

NA NA (7,166) 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA 11 NA 
NA NA NA 
NA NA NA 
NA NA (9) 
NA 76 NA 

87 7.311 

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 val~e of receivab]e approximates its canying value 

Note 6: Book va]ue of Investment Property is written do'Wil 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 

........ ...... ..... r.rl'ld,----- ..... .. ..... ~ _.. ......... ...... - ........ WWW I II• ......... ... ....._DSM 
Cllllalit 

..,._(Par_, .. ~-- ... ....., _ _... ....... ~ 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA. 
NA NA NA NA 
NA NA NA NA 

1,53J 03 NA NA NA NA 
NA NA NA 

612,842 NA NA NA 
NA NA NA 

36.869 NA NA NA NA 
NA NA NA 
NA 75 NA NA 

2,997 NA NA NA NA 

NA NA NA NA 

684 NA NA NA NA 

1.93.653 62.1142 79 

26,864 NA NA NA NA 

NA NA NA NA 

NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA. NA NA 
NA NA NA NA 

11 NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

594 NA NA NA NA 
7/i NA NA NA NA 

17,545 

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 GB 1, 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 aU 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 I 0: 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 

62,842 

75 

61.911 



c. 

Mindspace Business Parks REIT 

Statement of Security Cover and Compliance Status or 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 I - - - - ----------- -_ -· - - -~- - .. - ~....:~--;-_-... - - - - --- ------ ~--=---=~·:·----- - -.: 
- - -

I : I - H l I 

---~. - --- __ , --- ---- -·--- -- -· ~- ---· - ~' - ""-----..:1 -- - - -- - ~ _........ - - ~ - ·--~ ---- --- ...:. - _.. - -- -- - --- :. . =-------=--·• ---·----- •=- - .;;::., . ~-~ =--==:l11 
l 0 year G-Sec linked secured, listed, semor, taxable, non- fiTSt and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approx'imat~ly 13, 71,442 3,750 589 1,615 7 . 25 . 1,646 9,894 0 38 2 29 
cumulative, rated, principal protected - market linked, Sq Ft or thereabouts in buildings no 12A and Units of Building 12B of Madhapur, Hyderabad (approx l 2,69,14tl sq ft in 
redeemable, non-convertible debentures ("Market Linked buj)ding no 12A and approx 1,02,302 sq ft in building no 128) together with the proponionate undivided right, title and interest 
Debentures / MLD Series 2") in the notionally demarcated land ad measuring approximately 29,842 sq mtrs on which the said two building no. J2A and 12B~ out 

of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village, Serilingampalty Manda), 
Ranga Reddy District, Hyderabad ("Mongaged Properties"), for MLD Series 2 (Sundre Properties Limited) 

Secured, listed. senior, taxable, non-cumulatrve, rated, First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate 2,000 0 1.252 8 I . 1,261 5.122 0 63 2 56 
redeemable nOn-convertible debentures (NCD Series 1) leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no l and 5 of Commerzone Yerawada (approx 43,200 

sq ft in building no l 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 I 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") ofNCD Series l (Mindspace Business Park Private Limited) 

Secured, hsted, senior, taxable, non-cumulat1ve, rated, a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the 750 0 382 8 . 7 0 397 1,816 0 53 243 
redeemable non-<:onvenible debentures (NCD Series 2) • aggregate leasable area of approximately 151 ,460 Sq ft_ or thereabouts in building no 4 of Cqµnnerzone 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 Yerawa~ 
Taluka Haveli, District Pune ("Mortgaged Propenies" ) ofNCD Series 2 (Mindspace Business Park Private Limited) 

Secured, listed, semor, taxable, non-cumulative, rated, a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft ( 5,000 . 3,636 I . 4 i 2 3,643 10,869 0 73 217 
redeemable non-convertible debentures (NCD Series 3) save and except entire 2nd floor admeasuring 11 ,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on the 
(Note 10) 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 
Building 3 together with all the beneficial rights, title and interest of the Assets SPV in appurtenant to Building 3 and all erections 7,166 . 1.490 82 . . 1,572 Note 7 0 22 Note7 
(«Mortgaged Properties") ofNCD 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) 

Secured_ listed. senior. taxable. non-cumulative. rated. a) First ranking sole and exclusive security interest by way ofan equitable mortgage on carpet area of approximately 779,466 sq ff 5.000 3 3.360 I 465 8 . 3,835 12,508 077 2 50 
redeemable non-convertible debentures (NCO Series 4) 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 Manda!. Ranga Reddy District, Hyderabad (Sundre 
Properties Limited). 

Secured, listed, rated, secured, non-cumulative, taxable, First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate 5,500 1,024 111 . 17 2 1,153 11,798 0 21 2 15 
transferable, redeemable non-convertible debentures leasable area of approximately 1 067 million square feet or thereabouts in buildings no SB and 9 of Mindspace Madhapur undet 
("Mindspace REIT Green Bond I") • 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 l 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 is situated. 

Secured, listed, rated, non-cumulative, taxable, transferable, a) first ranking sole and exclusive security interest, by way ofa registered simple mortgage on identified units in building; 6, 7 and 5,000 I 2,411 . 98 14 - 2,523 10,835 0.50 2 17 
redeemable non-convertible debentures (NCO Series 6) 8 ofCommerzone Yerwada adding to a cumulative carpet area of approximately 0 7msfacross 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 
~ 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 

34,166 594 15,170 218 563 75 3 16,030 62,842 0.74 2.28 
* This certificate is issued for the NCO 2 and accordingly Security cover ratio for NCD 2 is 2 43 

Compliance of linancial covenants/terms of the issue io 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 OTO have been complied with 

1~· /tJ ~ 

Chief Financial Officer 
Preeti Cbbeda 

Date : 25 July 2023 

Place Mumbai 
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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 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{l){d) of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and Regulation 15{l){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, 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 
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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. 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. 

6. 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: 

a) Read the Statement received from the manag ement of Investment manager. 
b) 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. 

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

d) 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. 

e) 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. 

f) 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. 

g) Performed necessary inquiries with the management and obtained necessary representations. 
h) Tested the arithmetical accuracy of the information included in the Statement. 
i) 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 . 
, ~-::... . 
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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. 

Mumbai, 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. ll 7366W / W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 
uDIN: 23o+g uoB Ci 'fEFfv'5!j 1.. ~ 



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 cnri viz. tinds aoe Business Parks REIT (kMiods ac"REIT" I "RE:IT") theOul(h its- lllaruq!er K Raheja Corp Lm,estment l\bna~ers Private Limited ( formerly known as K Raheja Corp Investment Marutgcrs 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 amount (Rs. in Million) 
INE0CCU07058 Private Placement Secured 5.000 

h. Security Cover for listed debt securities at standalone level: 
The financial infonnarion as at 30 June 2023 has been extracted from the unaudited books of account fur the peirod ended 30 June 2023 and either 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 - ·sccuritv cover on standalone basis for the listed cntiry 

-
Capital Work-in- Progress NA 
Right of Use Assets NA NA NA No NA NA NA 
Goodwill NA NA NA No NA NA NA 
Intangible Assets NA NA NA No NA NA NA 
Intanl!ible Assets under Develo ment NA NA NA No NA NA NA 
Investment NA NA NA No NA NA 1.53.103 NA 
Investment Pro erty (Note 6. 7. 2 and 10) Note 8 3.636 NA No 1.490 NA (5.126) 

Investment Property under Construction Note 8 NA No 82 NA (83) 

Loans NA NA NA No NA NA 36.869 NA 
Inventories Note 8 2 NA No NA NA (2) 

Trade Receivables (Note 4, 5 and 2) Note8 4 NA No NA NA (4) 

Cash and Cash E uivalents (Note 11) NA NA NA No NA NA 2.997 NA 
Bank Balances other than Cash and 

Cash Equivalents (Note I I) NA NA NA No NA NA NA 

Others (Note 9) NA NA NA No NA NA 684 NA 
Total 3.643 1.572 1,93.653 (5,215) 

LIABILITIES 
Debt secmities to which this certificate Secured, listed, senior, taxable, non-clilllWative, 

pertains (Note I) rated, redeemable non-convemble debentures 5,000 NA Yes 5,000 NA NA (5,025) 
(NCD Series 3) 

Other debt sharing pari- assu chame withabove debt NA NA No 2.166 NA NA (2,166) 
Other Debt (Note 3) NA 21.889 No NA NA NA NA 
Subordinated debt NA NA No NA NA NA NA 
Borrowin NA 

not to be filled 
NA No NA NA NA NA 

Bank NA NA No NA NA NA NA 
Debt Securities NA NA No NA NA NA NA 
Others NA NA No NA NA NA NA 
Trade payables NA NA No NA NA • II NA 
Lease Liabilities NA NA No NA NA NA NA 
Provisions NA NA No NA NA NA NA 
Accrued Interest on Debt NA 594 No NA NA 
Others NA NA NA No NA NA 76 NA 
Total 5.000 22,483 7.166 87 (7,191) 

Cover on Book Value 0.73 0.22 
Cover on Market Value (Note 7) 2.17 Note? 

Exclusive Security Pari-Passu Security 
Cover Ratio Cover Ratio 

Note !: Value ofNCD excludes Ind AS adjustment amounting to Rs 25 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 ofGigaplex Estate Private Limited (Subsidiary/ REIT SPV). We have eliminated the same through column 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. 

(T .. tal) 

1.53.103 

36.869 

2.997 

684 

1.93.653 

4,975 

21.889 

II 

594 

76 

27.545 

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 ofreceivable 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. 

NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

10.869 
NA 

NA 

NA NA 

NA NA 

NA NA NA NA 

NA 2 NA NA 

NA 4 NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

10,869 6 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

10.869 

2 

4 

10.875 

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 ofapproxirnately 4,61,527 Sq. Ft. (identified units of building no. 3) ofMindspace 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 column I to reconcile with financials. 
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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 

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

ASSETS 
Prooertv. Plant and ui ment/ Investment Pro ertv 
Capital Work-in- Pro ess 
Ri!!ht ofUse Assets 
Goodwill 
Intan 'ble Assets 
Intamzible Assets under Develo ment 

Investment 

Investment Pro erty (Note 6. 7. 2 and 8) 
Investment Prope under Construction 
Finance Lease 

Loans 

Inventories • 
Trade Receivables <Note 4, 5 and 2) 

Cash and Cash E uivalents (Note 9) 
Bank Balances other than Cash and 
Cash Equivalents (Note 9) 
Others <Note 3) 
Total 

LlABILITlES 
Debt securities to which this certificate 
pertains (Note I l 
Other debt sharing par:i-passu charge with 

above debt (Note IO) 

Other Debt 
Subordinated debt 
Borrow:in 
Bank 
Debt Securities 
Others 
Trade bles 
Lease Liabilities 
Provisions 
Accroed Interest on Debt 
Others 
Total 

Cover oo Book Value 
Cover oo Market Value (Note 7 and 11) 

...,,...fll_ ,_.....,. .. 
tB1llcale ... 

NA 
NA 
NA 
NA 
NA 
NA 
NA 

Note 11 

Note 11 

Note 11 

NA 
Note ll 

Note II 
NA 

NA 

NA 

Note IO 

NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

Dlllllr...wlidotlillm1illcale ... ..... 

NA 
NA 
NA 
NA 
NA 
NA 
NA 

13.680 
136 
563 

NA 

75 
NA 

NA 

NA 
14.457 

27,000 

notto be filled 

594 
NA 

27.594 
052 
228 

NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No 1,490 
NA No 82 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 

NA No NA 

NA~_ N_c, NA 
1.572 

NA No NA 

NA Yes 7.166 

NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA Na NA 
NA No NA 
NJ\ No NA 
NA No NA 
NA No 9 
NA No NA 

7,175 
022 

Note7 

Exclusive Security Cover Ratio 
Pari•Pass~ Security Cover 

Note 1: Ind AS adjustment amounting to Rs_ 136 million is disclosed in Column I to reconcile the balance ofNCDs/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 ofREIT 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 

Ratio 

NA 
NA 
NA 
NA 
NA 
NA 
NA 1.53.I03 
NA 
NA 
NA 
NA 36.869 
NA 
NA 
NA 2.997 

NA 

NA 684 
1.93.653 

NA NA 

NA NA 

NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA II 
NA NA 
NA NA 
NA NA 
NA 76 

87 

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 ofldentified 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, 

...,. __ ~·­... _, __ 
I "uqloa ......­.... 

NA 
NA 
NA 
NA 
NA 
NA 
NA 

(15,170. 
(218) 
(563) 

NA 
(3 ) 

(75) 
NA 

NA 

NA 
116.029} 

(136) 

(7,166) 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

(9) 
NA 

(7,311 

1.53.103 

36.,869 

2.997 

684 
1,93.653 

26,864 

II 

594 
76 

Z7,545 

NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 

I 
NA NA 

62,842 NA NA 
NA NA 

NA NA NA 
NA NA 
NA 75 NA 
NA NA NA 

NA NA NA 

NA NA NA 
62.1.14.2 79 

NA NA NA 

NA NA NA 

NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 

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 GBI, 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 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 62,842 
NA 
NA 
NA 
NA 75 
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NA 
62.921 

NA 

NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 



Mindspact Business Parks REJT 

Statement o( Security Cover and CompJiance Status of Financial Covenants for the quarter and as at 30 June 2023 
Note 11 : Sumamry ot all the debts, security, book value and Market value 
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IO year G-Sec linked secured, listed, senior, taxable, non­
cumulative, rated, principal protected - market linked, 
redeemable, non~onvertible debentures ("Market Linked 
Debentures / MLD Series 2") 

Secured, listed, senior, taxable, non-<:umulative
0 

rate4 
redeemable.non-convertible debentures (NCD Series 1) 

Secured, listed, scmor, taxable, non-cumulative, rated, 
redeemable non-convertible debentures (NCO Series 2) 

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

First and exclusive charge being created by way of equitable mongage on the aggregate lcasable area of approximately 13,71 ,442 Sq. 
Ft. or thereabouts in buildings no. 12A and Units of Building 128 of Madhapur, Hyderabad (•ppra:<. 12,69,140 sq. ft . in building 
no l2A .und approx. 1,02,302 sq. ft in building no. 12B) together with the propcmo-na.tc 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 parcels oflarger land that are situated, lying and being in Madhapur Village, Serilingampally Manda!, Ranga Reddy 
District, Hyderabad ("Mortgaged Properties"). for MLD Series 2 (Sundre Properties Limited) 

First and exclusi ve 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 I and 5 of Cornmerzone Yerawada (approx 43,200 sq ft in 
building no l 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") ofNCD Series l (Mindspace Business Park Private Limited) 

a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the aggregate 
lcasable area of approximately 151 ,460 Sq. FL or thereabouts in building no 4 of Cofflll1erzone Yerawada together with the 
proportionate undivided right, title and interest in the notionally demarcated land admeas1:1.ring 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") ofNCD Series 2 (Mindspace Business Park Private Limited) 

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 proponlonate covered and open parking spaces, in Building 2 together with all the beneficial rights, title and interest 
of the Assets SPY 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 4,6 I ,527 Sq Ft (identified units 01 

3,750 589 1,615 

2.000 0 1.252 
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25 1,646 9,894 038 2.29 
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g 0 397 1,816 0 53 2,43 

4 3,643 I 0,869 0 73 2 17 

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 SPY in appurtenant to Building 3 and all erections ("Mortgaged Properties") o..l-- ---
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NCD Series 3 as further detailed in transaction documents 

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

Secured, listed, rated, secured, non-cumulative, taxable, 
transferable, redeemable non-convertible debentures 
(""Mindspace REIT Green Bond I " ) • 

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

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) 

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 dcet, sltuated on a notionally demarcated land admeasuring approximately 17414 77 square 
metres (equivalent to 4 30 acres)0 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 Manda!, Ranga Reddy District, Hyderabad (Sundre Properties Limited) 

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate leasable 
area of approximately l 067 million square feet or thereabouts in buildings no 5B and 9 ofMindspace Madhapur under SPY 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 I 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 is situated 

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 8 as 
mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres. forming par1 
of a portion of land larger land admeasuring 1,03,919 square metres (after deducting 21 square metres for road from total extent of 
l ,03,940 square metres) at Village Yerwada, Taluka Havel i, District Pune and within the limits ofPune Municipal Corporation 

• This certificate is issued for the NCO 3 and accordingly Security cover ratio for NCO 3 is 2_17 ~ 

c. Compliance of £ioancial covenants/terms of the issue in respect of listed debt securities or the Company 

5.000 

5,500 

5,000 

34,166 

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 Chbeda 

Date ._ 25 July 2023 
Place Mumbai 

3,360 

1,024 Ill 

I 2.41 l -

594 15,170 218 

465 g 3,835 12,508 0 77 2 50 

17 1,153 11,798 0 21 2 15 

98 14 - 2.523 10.835 0 50 2 17 

563 75 3 16,030 62,842 0.74 2.28 
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Chartered Accountants 
Lotus Corporate Park 
1st Floor, Wing A-G 
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 1 001 

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 
cov enants 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. 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. 

6. 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: 

a) Read the Statement received from the management of Investment manager. 
b) 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. 

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

d) 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. 

e) 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. 

f) 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. 

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

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.• 

Mumbai, 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W / W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 
UDIN:2~049660f3G, YE. F040'2... 2... 



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

a. The liskd entity viz. Minds aco Business Parks REIT (~M'indspacc REIT"/ "R"ETT") through its 111Jlru)!!er K Raheja Corp lnvestmenc Managers Private Limited (Form•rl known as K Rahea Cur Investment MAila ers LLP). ("I\Lmager"). has vide its Executive Committee Meeting dated 19 July 2022, has issued the following listed debt securities: 
ISIN Private Placement/Public Issue Secured/Unsecured Sanctioned amonnt (Rs. in Million) 

INE0CCU07066 Private Placement ' Secured 5,000 

b. Security Cover for listed debt securities at Stadalone level: 
The financial infonnation as at 30 Jime 2023 has been extracted from the imaudited books of accoimt for the period ended 30 June 2023 and other records of the REIT and Sundew Properties Limited ("Slllldew/ REIT SPY") (the "books of account and other records of REIT and Slllldew"). 

Capital Worlc-in- Progress No 
Right of Use Assets NA NA NA No NA NA NA 
Goodwill NA NA NA No NA NA NA 
lntan "ble Assets NA NA NA No NA NA NA 
Jntan ·ble Assets under Development NA NA NA No NA NA NA 
Investment NA NA NA No NA NA 1.53, 103 NA 
Investment Property (Note 6. 7. 2 and 10) Note 8 3.360 NA No NA NA (3.360) 

Investment Property llllder Construction Note8 I NA No NA NA (I) 

Finance Lease Note 8 465 NA No NA NA (465) 

Loans NA NA NA No NA NA 36.869 NA 
Inventories NA NA No NA NA NA 
Trade Receivables (Note 4, 5 and 2) Note8 8 NA No NA NA (8) 

Cash and Cash E uivalents (Note 11) NA NA NA No NA NA 2.997 NA 
Bank Balances other than Cash andCash Equivalents (Note 11 NA NA NA No NA NA NA 
Others (Note 9) NA NA NA No NA NA 684 NA 
Total 3.834 1.93.653 (3,834) 

LIABILITIES 

Debt securities to which this certificatepertains (Note I) Secured, listed, senior, taxable, non-
cumulative, rated, redeemable non-convertible 5,000 NA No NA NA NA (29) 

debentures (NCO Series 4) 

Other debt sharin pari-passu charge withabove debt NA NA No NA NA NA NA 
Other Debt (Note 3) NA 21.893 No NA 4.975 NA (4.975) 
Subordinated debt NA NA No NA NA NA NA 
Borrowings NA 

not to be filled 
NA No NA NA NA NA 

Bank NA NA No NA NA NA NA 
Debi Securities NA NA No NA NA NA NA 
Others NA NA No NA NA NA NA 
Trade payables NA NA No NA NA II NA 
Lease Liabilities NA NA No NA NA NA NA 
Provisions NA NA No NA NA NA NA 
Accrued Interest on Debt NA 3 591 No NA NA 
Others NA NA NA No NA NA 76 NA 
Total 5.003 22.484 4.975 87 (5,004) 

Cover on Book Value 0.77 NA 
Cover on Market Value (Note 7) 2.50 NA 

Exclusive Security Pari-Passu Security 
Cover Ratio Cover Ratio 

Note I : Value ofNCD excludes Ind AS adjustment 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 ofSundew Properties Limited (Subsidiaiy/ REIT SPY). We have eliminated the same through colunm I to reconcile with financials 
Note 3: Other debts are secured against assets of other REIT SPY s which are disclosed in Table JJ - Security cover on consolidated basis. 

1,53,103 

36.869 

2.997 

684 

1.93,653 

4,971 

21.893 

II 

594 

76 

27.545 

Note 4: While determining outstanding receivables as on 30 June 2023, the balances considered are net ofadvances, if any. Also, connnon 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:Marlcet value of secured assets has been calculated as per the requirement of the Debenture Trust Deed 

NA 

NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA 
NA 12.508 l-----.....:..Nc..A=------!------';..c...;---1-­ NA 

NA NA NA 

NA NA NA NA 

NA NA NA 

NA 8 NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

12.508 8 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

12.508 

8 

12.516 

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 mongaged in Building 120 as mentioned in the trust deet, situated on a notionally demarcated land admeasuring approximately I 7414. 77 square metres (equivalent to 4.30 
acres), forming part of a portion ofland 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 Manda!, 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 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 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 or 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: 

Goodwill 

Intamzible Assets 
Intan ·hie Assets under Develo ment 
Investment 

Investment Pro rtv (Note 6. 7. 2. 8 and 11) 
Investment Prooertv under Construction 
Finance Lease 
Loans 
Inventories 
Trade Receivables (Note 4. 5 and 2) 
Cash and Cash Equivalents /Note 9) 
Bank Balances other than Cash and 
Cash Equivalents (Note 9) 
Others (Note 3) 
Total 

LIABILITIES 
Debt securities to which this certificate 
pertains (Note 1) 
Other debt sharing pari-passu charge with 

Other Debt 
Subordinated deb/ 

Borrowin 
Bank 

Debt Securities 

Others 
Trade avab/es 

Lease Liabilities 
Provisions 
Accroed Interest on Debt 

Others 

Total 
Cover on Book Value 
Cover on Market Value fNote 7 and 11) 

NA 
NA 
NA 

NA NA 
NA NA 
NA NA 
NA NA 

Note II 
NoJe 11 
Note II 

NA NA 
Note 11 
Note 11 

NA NA 

NA NA 

NA NA 

Note 10 

NA 
NA 
NA 
NA not to be filled 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA NA 

NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 

13.680 NA No 1,490 
136 NA No 82 
563 NA No NA 

NA No NA 
NA No NA 

75 NA No NA 
NA No NA 

NA No NA 

NA No NA 
14,457 1.572 

27,000 NA No NA 

NA Yes 7.166 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 
NA No NA 

594 NA No 9 
NA No NA 

27,594 7.175 
0 52 0.22 
2.28 Note7 

Exclusive Security Cover Ratio 
Pari-Passu Security 

Cover Ratio 

Note 1: Ind AS adjustment amounting to Rs, 136 mil1ion is disclosed in Column I to reconcile the baJance ofNCDs/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 

NA 
NA 
NA 
NA 
NA 
NA 
NA • 1.53.103 
NA 
NA 
NA 
NA 36.869 
NA 
NA 
NA 2.997 

NA 

NA 684 
1.93.653 

NA NA 

NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA NA 
NA 11 

NA NA 
NA NA 
NA NA 
NA 76 

87 
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NA 
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(15.170) 
(218) 
/563) 

NA 
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(75) 
NA 

NA 

NA 
f16.029) 

(136) 

(7,166) 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

(9) 
NA 

17.311) 

Note 4: While detennining outstanding receivables as on 30 June 2023, the balances considered are net of advances, if any A1so, 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 oflnvestment 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 

NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 

1.53.103 NA NA NA 

I NA NA 
62,842 NA NA 

NA NA 
NA NA NA 
NA 3 NA 
NA 75 NA 

2.997 NA NA NA 

NA NA NA 

684 NA NA NA 
1.93.653 62Jl42 79 

26,864 NA NA NA 

NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 

II NA NA NA 
NA NA NA 
NA NA NA 

594 NA NA NA 
76 NA NA NA 

27.545 

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 GB 1, 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 SPY 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 

... ......... 
1 tr Ill' 
(II'.-~ 

11611A .. ...... 
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No!e 11: Sumamry of all tbe debts., security, book value and Marl::et ,.-al1Je, 
{Rs In MDI' ) 

-- ~~~---,-..~- • --- - -=------,- -- ~--------~---,----" --...----- ~ -- - ~-o,•--~ -- 1~ ---- =~~~ -----~v::_=--= ___ _: ~ - ~~==--- :-~-~-~ 
I I I 

I 

'-~-- - -1' -· - --~•~. ____.. -~~!.._~~- --~- • --- ~ .. ~~ -· ----------.-·~~1~ - ----~ -:. ~-~:-~~~~.~ .. ~~ :~--~~ 
HJ year G-Sec linked s.ccured. [isted, senior, taxable,. Fiis1 and cxch.Wve charge being created byway otcqultablc mortgage on the aggregale lea.sable area of approxunmely 13,71~+42. Sq FL 
non--cumulati,•e, rated, principal protected - market or thereabouts rn buildings no 12A and Lnits of Building 11B of :\>ladhapur, Hyderabad (approx. 12,69,140 sq ft m h111lding no l2A 

3,750 589 1,615 

linked. red~mable, non-convertible debentures Md approx 1,02,302 s.q. ft 1n building no 12B) to_gether wi1h the proport1ona1:e undivided ri~t, ti.tie and inte-test m the nOtiort.nJlv 
c 'Markc1 Llnke-<l Deboentures I YILD Series 2") denwaucd land admeas1.1iing approxima:tely 29J342 sq mm. on which 1he said two building no. 12A and 12B, out of all lhose pieces 

and parcels of larger latid th.at are siruated~ lying aod be[ng in Madhapur- Villiige, Serilingampall_y Mandal~ Ranga Reddy Dlstl'tc ~ 
Hydcrabnd (''Mo~aged Properties"), for MLD Series .2 (Surtdre Properties Limited) 

SC"c-ured, listed~ semor, 1axabl~, non-cumulativi::. First and C?;O!us1ve charge registered tr)· \\-i:i)' of simp!e morlg~e (mcludlt'lg receiv.abks: ansrng therefrom} on the aggregate leasable- area 
ratC"d.. n:docmable non<ortvertibk debentures (~CD of approximately 414,599 Sq Ft or thel'('ab-outs.111 buildings no I and 5 of Commerzont Y<:rai,.vad.a tapprox 43,200 sq ft m bu.iJdin.g 

Serles 1) oo I and appn.lil 37l.J99 m building no .5} together i,.\f\th the pr-oportLonate. undivided Dght, litle and ioteres! m the notionnlly 
demarcated land admeasuring approximately 18,264 sq mtrs on which the said two building oo 1 and 5, out of all Ulo-se pieces and 
parcel.$ of la.-gcr land tliat ~e situaced_ lying 3J'ld beil'lg, m Village Yerav.-ada., Talu."k.a Haveli, Distrie1 Pune ("Mortgaged fropertie,s'") o: 
NCO Series I (Mindspace Business Park Pri,,ate Limited) 

Secured. listed~ senior .. Wable, non-cumulative. a) first and cJ<clus1ve c harge being registered b)· way of s1mplc mortgage (including receivables ans.mg· therefrom) on the .aggregate 
ra ted. redeemable non-convertib[edebcntures (NCO lcasable. area of approximately 151-460 Sq F1 or thereabouts u1 buildi.~ no 4 of Comrnerzone Y.erav.ad.a. together with the 

S.cmes 2) proportlorun, undivided right~ ti1lc- and 111terest m the notionally demarcated land admeasuring approximatety 9,561 sq rntts on wb1c:b 
tliesaid buildi~ out of BU these p,.eet:s and parcels.cif larBer hmd that are sirualed~ lyi~ and being m Village Yeraw.ada, Taluka Hneli, 
Distr:i ct Pune ('Mong.aged Propcnies "') ofXCD Sen es 2 tl,,findspac.e Busine;,s Park Private Limiled) 

$.e(::med, listed~ se--nio.-_ taxable, non-cumulati1o·C:- a) FLrst itnd exclusive charge bcrns regas1er~ by way of Simple mortgage on ttle carpel area or-approumatel; ;,52,974 Sq Fl ( ~vc end 
ra~ed __ redeemable non-conv~rtible debentures (NCD e,:-i:cept entJre 2nd floor admeas.uring 11,883 Sq Ft carpet area m building no 2) (the building no 2 ) situated on the J\.fortgage land 

Seri-es J) stong with propor\tonatc- covered and open parking spaces, 10 Bullding 1 together with a.Jl th(": b-eneficial rights., title and interest of1hc 

~,000 1.252 

750 0 382 

5,000 3,636 

25 9,894 0 38 2 29 

8 U61 5,112 0.63 2 56 

8 397 1,816 0 53 2 43 

4 3,643 I 0,869 0 73 2 17 

(Note. JO) AsMts SPV .1n appuneoartt lo Bui[ding ~ and a.II i::rechons The Buildlng 2 1s situated on a portion of the Mortgage- Land .admeasurin.g 
8.04 Hectares~ 'IMlich porn.on rs notified as a Special Economlr,; Zone &. first and exr:lusive charge being ri::gLstcrOO by \Va)' of simple 
moTt~_ge on the identlfied uni~ W1th aggregahng to -r:upet area of approx:jrnate-ly 4.6LS27 Sq Ft (identified units of building no 3 ) 
si1uat«I on lhc Mon_g.:.i_ge land alon.l!l v.i.th propon,ooace oovcred and open parkin~ spaces., rn Briildin_g 3 together \l,itb all the bent'fic1al 

risfilS. tLtle and mkrcst of the Assets SP\' in appurtenaot 1-0 Buildmg 3 and all ereclcon:s (''Mortgaged P,opertics") of:'\CD Series 3 asl---- .,.7,-1-66-+- ----- --+ -----,-l.-
49
.,.0,.+- ----:,
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funherdctailed 1n trans.action documents 

A first ranking pari pas:s.u charge by way of a simple mong<lgi:- over the Mortgaged I ..and as further detailed in transaction documents... 
~Gi.gc,plc,t Estate Private Lirmted) 

Secured. Jested, senior, taxable, non-cllm.1..tlaciv(:, 11) First rank.mi sole and cxc:luswt•: s<:cunty interesl by way of an equnab1c murtgage on carpet area of approx1m.nttly 779.466 s.q ft in 
rated. n:Jccmable non-convertible debentures (NCD bwldin_g 1"2 0 (identified umts rn huildir.~J along \\·ith the common areas. usage and accc:ss rights appurtenam to the umrs mol1g~~ in 
Series 4).+ Building_ 1:2D a..; mentloncd in the trust deeL suuate.d on a notionally demarcated land admeaswing apptOilim.-.1dy 174 l4 77 squnrc 

metres (i::qui,,alent to 4 30 .acr~), forming par-r of a portion of land admeasurmg 14 o.: hectates equiva len1 10 34 64 acre:::; or th~real:,QIJl 
decl:ired as 'Special Economic Zooe' land from and out oflhe [argcr piece of laI1d bearing Survey no 64(par1), lyin2, being a.11d sltuatrd 
at Madhapur Village. Serllrngamp.ally Mandal Ranga Reddy District., Hydentbad (Sundre Proper1ics Limited) 

Secured~ listed, rated, secured. non-cumulative~ 
taxable, tran.,fe.-able:, redeemable no-n-co,wcnible 
.debentures ('~inds.pace REIT Green Bond l ·0

) 

Secured, fisted, rated, non-cumulative, taxab[e, 
tr-ansferable., redeemable non-convenible 
debentmes (NCD Series 6) 

First and exclusive charge reiistered by 'W"3.y of equitable mon_gagi:: Cmclu.dt.ng receivables arising chercfromJ on the aigregate Je&Sable 
atea. of approximately 1 067 1T111llon square feet or thereabouts 1n buildin~ □o 5B .and 9.of Mindspace lv(adhapu.- under SPY Jnume 
Prnpenies Limited {apprnx 245,977 sq ft m building no. 5B and app(Oil 321-71 7 buildi11g rtO 9) together with the prnporri.omn~ 
undivided right,. tille and mterest in (i} the nocionall:y demarcated land admeasuring appro;,::imate!)· 7.169 90 square metres (equivalent to 
l 77l7 acr-es) on which Building SB i! situated. and (ii.) the notionally demarcated land admeas1.1ri11g approximately 16.871 82 $q_lllil'C 
rneu-cs (equivdlcnt to 4 17 ac:res)on whic.h Building 9 LS situated 

a) first ran.king sole and exclusive secunty mterest~ by "".!Y of a registered simple mortgage Oil idem.ified umts 1n buildings 6~ 7 and S Ol 
Commcrzone Yen:vada adding to a cumulative carpel area of approximately 0.7msf across Urese 3 building.s al Commcrzone Ye::riA-'2d.a, 
Pune along with Ole common m-eas, usage and access rights appurtenant to the u.nits mortgaged m B1.1ilding.s 6~ 7 and gas menlioned ln 
the trust deed~ situated on a notionally der'll.8-rcated land adme.aswi.n~ approximately 215,162 square metres • form.ing part of .a portion o-J 
land larger land admeasut":i11g 1,03~919 square metres (after deducting 21 square metres for road fi'om total extent of 1~03~940 -squ.arc 
metres) al Vill~e Yerwada,. T a!uka Rn-eh, Distrlcc Punc and ""ithin 1he limits of Pune Municipal Corporation 

" This certificate is issued for tht NCD 4 and accordingt;, Secmity co,·i.:r ratio for NCD 4 is 2.50_ 

5.000 

5,500 

5,000 

34.166 594 

c. C01npliance of fioancill1 covenant.s/trrms oflheissue in respect o(l~ted debt 5ecurities or the Comps.D)' 

Since the cove11ants Wive to be complied on a half yearly basis as pet Oebc:nture Trust Deed 1 110 reporting is. cn-ade for the quarter ended JO June 2023 artd hence finaI1ci.al covenants as applicable as per the DTD have been complied v.ith, 

Chief Fina■cjaJ Officer 
Prttti Chhcda 

Date : 15 Joi)· 202) 

Place Mumbai 

3.360 

1.024 

2,411 

15.170 

3.835 12508 0 77 

Ill 17 2 J, l 53 11,798 0 2 1 2 15 

98 14 2,523 10,835 0 50 2 17 

218 Sli3 3 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 Non-Convertible Debentures Series 
6 of the Trust for the quarter ended and as at 30 lune 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, Sandra Kurla Complex, 
Sandra (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 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. 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 
!;Upporting records and documents. This responsibility includes c.olledir,y, cullalirty, 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 
_CON'enants as prescribed in the Debenture Trust Deed. 

~ g:9: 0ffice: 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. 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. 

6. 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) Read the Statement received from the management of Investment manager. 
b) 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. 

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

d) 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. 

e) 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. 

f) 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. 

g) Performed necessary inquiries with the management and obtained necessary representations. 
h) Tested the arithmetical accuracy of the information included in the Statement. 
i) 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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("!CAI"). 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. 

Mumbai, 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W / W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 

UDIN:2304,96lO!sGi>'EFQ2. 133 



Mindspace Business Parks REIT 
Statement of Security Cover and Complia nce Status of Financial Covenants for the quarter and as a t 30 June 2023 

a. The listed enti viz. Minds ace Business Pa rks REIT ("Minds ace REIT" / "REIT") through its m ana er K Rahe a Cor Inves tment Mana ers Priva te Limited (Former( known as K Rahe a Cor Investment Managers LLP), ("Manager"), has vide its Executive Committee Meeting dated 2 June 2023, has issued the following listed debt securities: 

ISIN Private Placement/Public Issue Secured/ Unsecured Sanctioned amount (Rs. in Million) 

INE0CCU250 I 9 Private Placement Secured 5,000 

b. Security Cover for listed debt securities at Standalone level: 
The financial information as at 30 June 2023 has been ex1racted 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 ("MBPPU REIT SPV'") (the ·'books of account and other records of REIT and MBPPL"). 

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

Property, Plant and Equipment/ lnvesonent Property 

Capital Work-in- Progress 
Right of Use Assets 

Goodwill 

Intangible Assets 
Intangible Assets under Development 

lnvesonent 

lnvesonent Property (Note 6, 7. 2 and 10) 

Investment Pro~rty under Construction 
Finance Lease (Note 6. 7. 2 and 10) 

Loans 
Inventories (Note 4. 5 and 8) 
Trade Receivables (Note 4, 5 and 8) 

Cash and Cash Equivalents (Note 11 ) 

Bank Balances other than Cash and 
Cash Equivalents (Note 11 ) 

Others 

Total 

LIABILITIES 
Debt securities to which this certificate 

pertains (Note I) 

Other debt sharing pari-passu charge withabove debt 
Other Debt (Note 2) 

Subord111aied deb1 

Borrowings (Note 3) 
Bank 
Debt Securiues 
0 1hers 

Trade payables 

Lease Liabilities 
Pro1·1s1011s 

Accn,ed /merest on Debt 
0 1hers 

Total 

Cover on Book Value 

Cover on Market Value (Note 7) 

.. 

NA 

NA 
NA 

NA 

NA 
NA 

NA 

Note8 
Note8 

Note 8 

NA 
Note8 

NA 
NA 

NA 

NA 

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

NA 
NA 

NA 
NA 
NA 

NA 

NA 

NA 
NA 

NA 

NA 

NA 

-

NA 

NA 

NA 

NA 
NA 
NA 

NA 
2.4 11 

98 

NA 

14 

NA 

NA 

NA 

2,523 

5.000 

not to be ftlled 

NA 

5,001 

0.50 

2.17 

Exclush·e Security 
Cover Ratio 

1 ote I: Value of NCO excludes Ind AS adjusonent of Rs 39 Million, which is eliminated to ensure liability is reconciled with balance sheet 

C....D 

NA 
NA .. 

NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 
NA 
NA 

NA 

NA 

NA 

-

NA 

NA 

2 1.903 

NA 
NA 

NA 
NA 
NA 

NA 

NA 
NA 

592 
NA 

22,495 

C.....t: 

Pari-P-. 
a.use 

No 

No 
No 

No 
No 

No 

No 

No 
No 

No 

No 
No 

No 

No 

No 

'o 

No 

No 

No 
No 

No 

No 
No 

No 

No 

No 

No 
No 

-

-

........... Oar&e Pari-P-. 
Clllqe 

NA NA 

NA NA 

NA NA 

NA NA 
NA NA 

NA NA 

NA NA 
NA NA 

NA NA 

NA NA 

NA NA 
NA NA 

NA NA 

NA NA 

NA NA 

- -

NA NA 

NA NA 
NA 4.975 

NA NA 

NA NA 
NA NA 
NA NA 

NA NA 

NA NA 

NA NA 
NA NA 

NA -
NA NA 

- 4,975 

NA 
NA 

Pari-Passu Security 
Cover Ratio 

........... ..._._ 
8-ilY 

1,53. 103 

36.869 

2.997 

684 

1,93,653 

NA 

NA 
NA 

NA 
NA 
NA 

NA 

NA 
II 

NA 

NA 

NA 
76 

87 

- C'..a-1 

De1eedee 

<---• -
NA 

NA 
NA 

NA . 
NA 

NA 

NA 
(2.4 1 ! ) 

-
(98) 

NA 
-

( 14) 

NA 

NA 

NA 
(2,523) 

(39) 

NA 
(4,975) 

NA 
NA 

NA 

NA 
NA 

NA 

NA 
- NA 

-
NA 

(5,01 4) 

(TIIIIIIC191) 

-
-
-
-

1.53, 103 

-

36.869 

-

2.997 

684 

1,93,653 

4.96 1 

21.903 

-
-
-
-

II 

594 

76 

27,545 

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 SPY). We have eliminated the same through column 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 "ith respect to the maintenance of the Mongaged 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 oflnvestment 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 adjusonent 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. 

NA 

NA 
NA 

NA 
NA 

NA 

NA 

10.835 

NA 
NA 

NA 

NA 
NA 

NA 

NA 

10,835 

NA 

NA 

NA 

NA 
NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 

-

I 

...... ..., ...... ~., ... ca1iflale 

NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 
NA 
NA 
NA 

NA 
14 

NA 

NA 

NA 

14 

A 

NA 

NA 

NA 

NA 
NA 

NA 

NA 

NA 
NA 

NA 

NA 

-

MarlllltValae ........... ... 
Mlllnli 

iii 
NA 

NA 

NA 
NA 

NA 
NA 

NA 

NA 

NA 
NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 

NA 
NA 
NA 
NA 

NA 

NA 
NA 

NA 

NA 

-

~ ............... 
pm1,....._ -..__. ....... .... 
WI I lh w ......... (Fw 
-. .... lllilme,DSRA-W 
.;: -- ~! ... tl~ ·t, 

NA 

NA 
NA 

NA 

NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 

NA 

NA 

NA 
-

NA 

NA 

NA 

NA 
NA 

NA 
NA 
NA 

NA 

NA 

NA 

NA 

-

C--0 

-
-
-
-
-
-
-

10.835 

-
14 

-

10,849 

-

-
-
-
-
-
-
-
-
-

-
-

Note 8: a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identifted 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 " ith the common areas, usage and access rights appunenant to the units mongaged in Buildings 6, 7 and 8 as mentioned in the 
trust deed, siruated on a notionally demarcated land admeasuring approximately 26. 162 square metres . fanning part of a portion ofland larger land admeasuring 1.03.919 square metres (after deducting 21 square metres for road from total ex1ent of I .03.940 square metres) at Vi llage Yerwada, Taluka Haveli. District Pune and within the limits of Pune Municipal Corporation. 

Note 9: Assets which are not identifiable at the building level but are mongaged against the debt/borrowing has not been bifurcated and disclosed separately . 
• 1ote I 0. The market value of the security has been considered based on the val uation repons issued by an independent valuer as at 16 May 2023. 

Note I I. The Escrow account and al l monies lying to the credit thereof as more panicularly set out under the Mortgage Docwnents is excluded for computing Security cover in the above table. 



Mindspnce Business Pa.-ks REIT 

Statement of Secu.-ity Cove.- 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: 

"'-.._..,,... 
Delitfer .... ............ Dacripliaaol _ _ ,... ... 

0mt rcr....,. diis ca1iliaile lleiaa 
OdlerS--Dmt diis CIOl'1ilica .. 

f ................... 
artu ... 1en1aee .... 

lleiaa ..... 
!llilartiliadeil__. a 

......... widlpari-
.... dlarpt 

.... v ... .... v .. YedNe .... 
ment Pro e NA A A No A 

NA NA NA No A 
NA NA NA No NA 

00 Wl NA NA A No NA 
lntam?Jble Assets A NA A No NA 
Intam21ble Assets under Develo ment NA NA No NA 
Investment NA No NA 
Investment Pro e (Note 6, 7, 2 and 8) Note 11 13.680 No 1.490 
Investment Pro e under Construct ion ! ote 11 136 No 82 
Finance Lease . ote 11 563 No NA 
Loans NA NA NA No NA 
Inventories Note 11 NA No NA 
Trade Rece1vableS (Note 4_ 5 and 2) Note 11 75 NA No NA 
Cash and Cash E u1valents (Note 9) NA NA NA No NA 
Bank Balances other than Cash and 

Cash Equivalents (Note 9) NA NA A No NA 

Others (Note 3) NA NA NA No NA 
Total 14.457 1.572 

LIABILITIES 
Debt secuntJes to which this certificate 

pertains (Note I} Note 10 27.000 NA No NA 

Other debt shanng pan-passu charge with NA NA Yes 7.166 

Other Debt NA NA No NA 
Subordmated debt NA NA No NA 
Borrowm NA not to be filled NA No NA 
Bank NA 'A No NA 
Debt Securmes NA NA No NA 
Others NA NA No NA 
Trade a yah/es NA NA No NA 
Lease Liab1ht ies NA NA No NA 
Pronswns NA NA No NA 
Accn,ed Interest 0 11 Dehl NA 594 NA No 9 
Others NA NA NA No NA 
Total 27,594 7,175 

Cover on Book Value 0 52 0.22 
Cover on Market Value (Note 7 and 11 2.28 Note? 

Exclusive Security Cover Ratio 
Pari-Passu Security 

Cover Ratio 

Note I : 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 identi fiab le at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separate ly. 

..,._ 
aiaideff·-pari-.._ ...._, .... 

diar&e( ad..mpla 
iee..-.ia ........ .,._,, dlarpt 

Valae 

NA NA 
NA 'A 
NA NA 
NA NA 
NA NA 
'A NA 

NA 1,53,103 NA 
NA (15.170) 

NA (218) 

NA (563) 

NA 36.869 NA 
NA (3) 

NA (75) 

NA 2.997 NA 

NA 'A 

NA 684 NA 
1,93,653 16.029) 

NA NA (136) 

l\A NA (7.166) 

NA NA 
NA NA 
NA 'A 
NA NA 

NA NA 
NA NA 

NA II NA 
NA NA NA 
NA NA NA 

NA NA (9) 

NA 76 NA 

87 (7,311) 

Note 4: \\lh ile detenmning outstanding rece ivables 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. 

ote 5: The above receivables are with respect to the mortgaged properties only. Fai r value of receivable approximates its carrymg value 
101e 6: Book value oflnvestment Property 1s wrinen down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (includmg cost of Power Assets). Further, Ind AS adjustment are not considered on secured assets. 
ote 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed. 

ManetValae 
b-'- -----·. He ~- w appliallle (Far q. _......._ ... 

Emaift ... IIMl<..._,DSRA appliaillle(Fw q. a..k ......... .. IIIIMl:e,DSIL\-.lld ........, ..... ... ......., 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
'A NA NA NA 

NA NA NA NA 
NA NA NA NA 

1,53,103 NA NA NA 'A 
NA NA NA 

62,842 NA NA NA 
NA NA A 

36.869 NA NA NA 'A 
NA NA NA 

NA 75 NA NA 

2.997 NA _IA NA NA 

NA 'A NA NA 

684 NA NA NA NA 
1.93.653 62.842 79 

26,864 NA NA NA NA 

NA NA NA 
NA , A NA 

NA NA NA 

NA NA NA 

NA NA NA NA 
NA NA NA 'A 
NA NA NA .'A 

II NA NA NA NA 

NA NA NA NA 

NA NA NA NA 
594 A 'A NA NA 
76 NA NA NA NA 

27,545 

1ote 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 GB I, NCO 4 and NCO 6, where the market value of the security has been considered based on the valuation reports issued by mdependent valuer as at 31 December 2022 for GB 1, 3 1 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 1 O· 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 I to reconcile wah financials 

Teal 
Valae(-K+L+M+ 

N) 

62.842 

75 

62.921 



Mindspace Business Parks REIT 

Statement of Security Cover and Complia nce Status of Financial Covenants for the quarter a nd as a t 30 June 2023 
Note 11 : Sumamry of all the debts, security, book value and Market value. 
(Rs. In Mill ion) --' ---;, ~ : . -'~~r:-,, :' ,,-,~~ ~~'.~-::'. ~·~:' > ,-, .---~·- - "·- ---. ; • ·_ ~'. r:-, -,n, - ,-~=7-~~~-7 
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IO year G-Sec linked secured, listed, senior, taxable, non- F1rst and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442 3.750 
cumulative, rated, principal protected - market linked, Sq. Ft. or thereabouts in buildings no. 12A and Units of Building 12B of Madhapur, Hyderabad (approx. 12,69, 140 sq. ft . in 
redeemable, non-convertible debentures («Market Linked bui lding no.12A and approx. 1,02,302 sq. ft in building no. 12B) together with the proportionate undivided right , title ahd interest 
Debentures / MLD Series 2" ) in the notionally demarcated land admeasunng approximately 29,842 sq. mtrs on which the said two building no. 12A and 128, out 

of all those pieces and parcels of larger land that are situated, lying and bemg in Madhapur Village. Serilingampally Manda!, 
Ranga Reddy D1stnct. Hyderabad ("Mortgaged Properties"). for MLD Series 2 (Sundre Properties Limited) 

Secured. listed, senior. taxab le, non-cumulatJve. rated. F1rst and exclusive charge registered by way of simple mortgage (mcludmg receivables ansrng therefrom) on the aggregate 2.000 
redeemable non-convertible debentures (NCO Series I) leasable area of approximately 414,599 Sq. Ft. or thereabouts m buildings no. 1 and 5 ofCommerzone Yerawada (approx 43,200 

sq. ft in building no. I and approx 371.399 in building no. 5) together with the proportionate undivided right , title and in terest m 
the notiona lly demarcated land admeasuring approximately 18,.264 sq. mtrs on which the said two building no I and 5, out of all 
those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Haveli, Distnct Pune 
("Mortgaged Properties" ) ofNCD Series I. (Mindspace Business Park Private Limited) 

Secured, listed, senior, taxable, non-cumulative, rated, a) First and exclusive charge being registered by way of simple mongage (including receivables arising therefrom) on the 750 
redeemable non-convertib le debentures (NCO Series 2) aggregate leasable area of approximately 151,460 Sq. Ft. or thereabouts in build mg no. 4 of Commerzone Yerawada together with 

the proportionate undivided right, title and interest m the notionally demarcated land admeaslinng 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") ofNCD Series 2. (Mindspace Business Park Private Limited) 

Secured, listed, senior, taxable, non-cumulative, rated, a) F1rst and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq. Ft ( 5.000 
redeemable non-convertible debentures (NCO Series 3) save and except entire 2nd floor admeasuring 11 ,883 Sq. Ft carpet area in building no. 2) (the building no. 2 ) si tuated on the 
(Note 10) Mortgage land along with proportionate covered and open parkrng spaces, in Building 2 together \\~th all the beneficial rights, t1t le 

and interest of the Assets SPY m appurtenant to Building 2 and all erections. The Building .2 ,s situated on a portion of the 
Mongage Land admeasurmg 8 04 Hectares, which portion is noufied as a Special Economic Zone & first and exclusive charge 
bemg registered by way of simple mortgage on the 1denufied units \Vlth aggregating to carpet area of approximately 4,61-5.27 Sq 
Ft (1dent1fied units ofbuildrng no 3) situated on the Mortgage land along \,qth proportionate covered and open parkmg spaces. m 
Building 3 together \\'1th all the beneficial rights. title and interest of the Assets SPV in appurtenant to Buildmg 3 and all erections 

7.J66 
("Mortgaged Properties" ) ofNCD Senes 3 as further detailed in transaction documents 

A first ranking pan passu charge by way of a simple mongage over the Mongaged Land as funher detailed in transacuon 
documents (G1gaplex Estate Private Limned) 

Secured. li sted, senior. taxable, non-cumulative, rated. a) First rankmg sole and exclusive secunry interest by way ofan equitable mortgage on carpet area of approximately 779.466 sq fl 5,000 
redeemable non-convertible debentures (NCO Series 4) in buildmg 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 m the trust deet, snuated on a nollonally demarcated land admeasurmg approximately 
17414 77 square metres (equivalent to 4.30 acres), forming part ofa portion of land admeasuring 14.0'.:: 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(pan), lying, bemg and situated at Madhapur Village, Serilingampally Manda!, Ranga Reddy O1smc~ Hyderabad (Sundre 
Properties L1m1ted). 

Secured, listed, rated, secured. non-cumulative, taxable, First and exclusive charge registered by way of equitable mortgage (mcluding receivables arising therefrom) on the aggregate 5,500 
transferable, redeemable non-convertible debentures leasable area of approximately 1.067 million square feet or thereabouts m buildrngs no. 5B and 9 of Mindspace Madhapur under 
("Mmdspace REIT Green Bond 1 ") SPV lntirne Properties Limited (approx. 245,977 sq. fl m building no. 5B and approx. 821 ,717 building no 9) together with the 

proportionate undi vided right, title and interest in (1) the notionally demarcated land admeasuring approximately 7,169.90 square 
metres (equivalent to 1.77 17 acres) on which Building 5B is situated, and (ii) the notionally demarcated land admeasuring 
approximately 16,.871.82 square metres (equiva lent to 4.17 acres) on which Building 9 is situated. 

Secured, listed, rated, non-cumulative, taxable, transferable, a) first ranking sole and exclusive security interest, by way ofa registered simple mortgage on identified un its in buildings 6, 7 and 5.000 
redeemable non-convertible debentures (NCO Series 6) • 8 ofCommerzone Yerwada adding to a cumulative carpet area of approximately 0.7msfacross 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 approximate ly 26,162 square metres, 
formi ng part ofa portion of land larger land admeasuring 1,03,9 19 square metres (after deducting 21 square metres for road from 
total extent of 1,03,940 square metres) at Vi llage Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal 
Corporation. 

34,166 
• This certificate is issued for the NCD 6 and ac.cordingly Security cover ratio for CD 6 is 2.17. 

c. 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 reportmg is made for the quarter ended 30 June 2023 and hence financial covenants as applicab le as per the DTD have been complied \\'1th . 

Chief Financial Officer 
Preeti Chheda 

Date · 25 July 2023 
Place Mumbai 

A)~ 

589 1,615 

0 1.252 

. 
0 382 

3,636 

L490 

3 3.360 

1,024 

1 2,411 

594 15,170 

7 25 1.646 9.894 0.38 2.29 

8 1 1.261 5,1'.::.2 0.63 2.56 

8 7 0 397 1,816 0.53 2.43 

. 
1 4 I 2 3,643 10,869 0.73 2.17 

82 1.572 Note 7 0.22 Note7 

I 465 8 3.835 12.508 077 2 50 

111 17 2 1.153 11 ,798 0.21 215 

. 98 14 2,523 10,835 0.50 217 

218 563 75 3 16,030 62,842 0.74 2.28 
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{(F-F-.- fJIJ~/2-02-3-2-.t/ow 
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, Sandra 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 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 
lS(l)(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. 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 Statem~nt 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. 

De Qifie ~askrns & 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 Regulations. 

6. 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) Read the Statement received from the management of Investment manager. 
b) 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. 

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

d) 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. 

e) 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. 

f) 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. 

g) Performed necessary inquiries with the management and obtained necessary representations. 
h) Tested the arithmetical accuracy of the information included in the Statement. 
i) 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 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 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 !CAI. This Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the !CAI. 

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. 

Mumbai, 25 July 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W / W-100018) 

Nilesh Shah 
Partner 

Membership No. 49660 
UDIN: 2 304-j 6fi0 ge,, YE FK b17 5 



Mindspace Business Parks REIT 
Statement of Sec~rity Cover and Compliance Status of Financial Covenants for the quarter and as at 30 Juoe 2023 

a. • 0 er K Rahe "a Cor Investment Mana c.rs Private Limited (Formerly known as K Raheja orp Investment Managers LLP), ("Manager"), has vide its Executive Committee Meeting dated 9 March 2021, has issued the following listed debt securities: 
Private Placement/Public Issue Securediuosecured Sanctioned amouot (Rs. io Million) 

INE0CCU07041 Private Placement Secured 3,750 

b. Security Cover oo Standalone basis for listed debt securities: 

The financial information as at 30 June 2023 has been extracted from tbe unaudited books of accotmt for tbe 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 1- Sec!lri,Y cover on standalone basis for the listed entity 

Intangible Assets 
Intangible Assets under Development 

Investment 
Investment Pro ertv (Note 6. 7. 2 and 10) 

Investment Property under Construction 

Loans 
Inventories 
Trade Receivables (Note 4. 5 and 2) 

Cash and Cash uivalents (Note I I) 

Bank Balances other than Cash and 
Cash Equivalents (Note 11) 

Others (Note 9) 

Total 

LIABILITIES 
Debt securities to which this certificate 

pertains (Note I) 

Other debt sharing pari-passu charge withabove debt 

Other Debt (Note 3) 
Subordinated debt 

Borrowings 

Bank 

Debt Securilies 

Others 

Trade _payables 

Lease Liabilities 
Provisions 

Accrued Interest on Debt 

Others 

Total 

Cover on Book Value 
Cover oo Market Value (Note 7) 

NA 

NA 

NA 

NA 
NA 

NA 
Note 8 

Note 8 

NA 
NA 

Note8 

NA 

NA 

NA 

IO year G-Sec linked secured, listed, senior, 
taxable, non-cumulative, rated, principal protected 

- market linked, redeemable, non-convertible 
debentures ("Marl:et Linked Debentures / MLD 

Series 2") 

NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 
NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 

1.615 
7 

NA 

25 

NA 

NA 

NA 

1,647 

3,750 

not to be filled 

589 
NA 

4.339 

0.38 
2.29 

Exclusive Security 
CoverRalio 

Note I: Ind AS adjustment amounting to Rs. 5 million is disclosed in Colunm I to reconcile the balance ofMLD with financial statements. 

NA No NA NA NA 

NA No NA NA NA 

NA No NA NA NA 

NA No NA NA NA 
NA No NA NA NA 

NA No NA NA 1,53,103 NA 

NA No NA NA 0.615) 
NA No NA NA (7) 

NA No NA NA 36.869 NA 
NA No NA NA 
NA No NA NA (25 ) 

NA No NA NA 2.997 NA 

NA No NA NA NA 

NA No NA NA 684 NA 

1,93 .. 653 (l.647) 

NA No NA NA NA (5) 

NA No NA NA NA NA 

23.119 No NA 4.975 NA (4.975) 

NA No NA NA NA NA 
NA No NA NA NA NA 

NA No NA NA NA NA 
NA No NA NA NA NA 

NA No NA NA NA NA 

NA No NA NA II NA 

NA No NA NA NA NA 

NA No NA NA NA NA 

5 No NA NA 
NA No NA NA 76 NA 

23,124 4.975 87 (4,980) 

NA 
NA 

Pari-Passu Security 
Cover Ratio 

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 ofSundew Properties Limited (Subsidiary/ REIT SPV). We have eliminated the same through colunm 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 

1.53.103 

36.869 

2,997 

684 
1.93.653 

3,745 

23.II9 

II 

594 
76 

27,545 

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

NA NA 
NA NA 

NA NA 

NA I NA 
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NA NA 

9.894 
NA 

NA 

NA NA 
NA 

NA 

NA NA 

NA NA 

NA NA 

9.894 

NA NA 

NA NA 

NA NA 
NA NA 
NA NA 

NA NA 

NA NA 

NA NA 

NA NA 

NA NA 
NA NA 

NA NA 

NA NA 

NA 

NA 
NA 

NA 

NA 

NA 
NA 
NA 

NA 

NA 

25 NA 

NA 

NA 

NA 

25 

NA 

NA 

NA 
NA 
NA 

NA 
NA 

NA 

NA 

NA 
NA 

NA 
NA 

ea,,.,.,..,..._.. .......... 

NA 

NA 

NA 
NA 

NA 

NA 
NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 

NA 
NA 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 

6-..0 

9.894 

25 

9.919 

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 ofMadhapur, 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. mtrs on which the said two building no.12A and 12B, out of all those pieces and parcels oflarger land that are situated, lying and being in Madhapur Village, Serilingampally Manda], 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 bifurcated and disclosed separately 

Note I 0. The marl:et value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 June 2023 

Note I I. 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 Pa.-ks REJT 

Statement or Secu.-ity Cove.- and Compliance Status of Financial Covenants fo.- the qua rte.- and as at 30 June 2023 

b. Secu.-ity Cover on Consolidated basis fo.- listed debt securities: 

Intan · ble Assets 

lntamri ble Assets under Develo ment 
Investment 
Investment Pro ertv (Note 6. 7. 2 and 8) 

Investment Pro rfy under Construction 
Finance Lease 
Loans 
Inventories 
Trade Receivables (Note 4. 5 and 2) 

Cash and Cash uivalents (Note 9) 

Bank Balances other than Cash and 
Cash Equivalents (Note 9) 

Others /Note 3) 

Total 

LIABILITIES 
Debt securities to which this certificate ertains (Note 1) 

Other debt sharing pari-passu charge with 

OtherOebt 
Subordinated debt 
BorrowinS!S 
Bank 
Debt Securities 
Others 
Trade hies 
Lease Liabilities 
Provisions 
Accrued /nJeresr on Debt 
Others 

Total 

Cover on Book Value 

Cover on Market Value ,Note7 and 11) 

NA 

NA 
NA 

NA 

NA 

Note 11 

Note 11 
Note 11 

NA 
Note II 

Note II 

NA 

NA 

NA 

Note 11 

NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 

NA 
NA 
NA 

Nit,.. ............. ..... 

NA 

NA 

NA 

NA 
NA 
NA 

13.680 

136 
563 

NA 

3 
75 

NA 

NA 

NA 

14,457 

27.000 

not to be filled 

594 

NA 

27.594 
0 52 

2 28 

Exclusive Security Cover Ratio 

Note I: Ind AS adjustment amounting to Rs 136 rnillion is disclosed in Column I to reconcile the balance ofNCDs/MLDs with financial statements, 

NA 
NA 
NA 
NA 
NA 

NA 

NA 

NA 
NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 
NA 
NA 
NA 

NA 
NA 

NA 

NA 

NA 

NA 

NA 
NA 

.._.._.IF,_ ........... 
D!Mllr .... c-w-.. ,. ...._....,.... ........ 
.... D .._...._,,_.. 

No 
No 

No 
No 

No 

No 
No 

No 
No 

No 
No 

No 

No 

No 

No 

No 

Yes 

No 

No 
No 

No 

No 

No 

No 
No 
No 

No 
No 

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

NA 
NA 
NA 
NA 

NA 
NA 

1.490 

82 
NA 

NA 

NA 

NA 
NA 

NA 

NA 
l.572 

NA 

7.166 

NA 
NA 

A 
NA 

NA 

NA 

NA 
NA 
NA 

9 
NA 

7.175 

0.22 
Note7 

Pari-Passu Security 
Cover Ratio 

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured "\."\hich 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 

NA NA 
NA . NA 
NA NA 

NA NA 
NA 1.53.103 NA 

NA ns.1101 
NA (218) 

NA (563) 

NA 36.869 NA 

NA 13) 

NA (75) 

NA 2.997 NA 

NA NA 

NA 684 NA 
1.93.653 16.0291 

NA NA (136) 

NA NA (7,166) 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA NA NA 

NA 11 NA 
NA NA NA 

NA NA NA 
NA NA /9) 

NA 76 NA 
87 {7.311 } 

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 canying value 
Note 6: Book value of Investment Property is written down value of the secured asset The common cost \\'h ich is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjusb'Tlent are not considered on secured assets 
Note 7: Market value of Identified Secw-ed 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 

NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

1.53.103 NA NA NA NA 
NA NA NA 

62,842 NA NA NA 62.842 

NA NA NA 

36.869 NA NA NA NA 

NA NA NA 

NA 75 NA NA 75 

2.997 NA NA NA NA 

NA NA NA NA 

684 NA NA NA NA 

1.93.653 62.842 79 62.921 

26.864 NA NA NA. NA 

NA NA NA NA 

NA NA NA NA 
NA NA NA NA 

NA NA NA. NA 

NA NA NA NA 

NA NA NA NA 

NA NA NA NA 

II NA NA NA NA 
NA NA NA NA 
NA NA NA NA 

594 NA NA NA NA 
76 NA NA NA NA 

27.545 

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 GB 1, NCO 4 and NCO 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 I , 31 March 2023 for NCD 4 and 16 May 2023 for NCO 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 I 0: There are other borrowings in the books of REIT SPV \"'11ich 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 



c. 

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 

~ - --- - - - -- ---.· =:= - -=-=--~ - - - -- --====-~ =- - --=----------~~ - -~ ----- -- - - --.---- ~---~ C - - - - - • ~----~ =· - - - .. ~ _- ---~ --- -L ~ ------, 
- -- ... - -

- .. I 
- • - ' • - , • - .' • • ~ ' 1 ~ , • t I • ~ " 

~---~-~~-~!~ ~~~~~~~~~~~~~~~ 
10 year G-Sec linked secured, listed, senior, taxable, non- First and • ollJSl,•• chara_c b<ln_J! cn:oted by v.-.y of equmtbli, morlgllg< II" the "lJ.1l'cgaJ< l=blc arce of •~matcly 3,750 589 1,615 7 . 25 . 1,646 9,894 0 38 2 29 
cumulative, rated, principal protected - market linked, 13.71 ,442 Sq, Ft Or lhcn:obolltS 1n bu1ldm!!5 no, 12A >nd Urut5 ofBuilding 1.18 mM;,dbapur, Hydernbad (approx 12,69,140 
redeemable, non-convertible debentures ("Market Linked 5'1 Ii in building no ·1° arnl approx. 1,02,J0l 5'1 fl m buildin!!, no. 128) 1og,1lier witb the prnportionrue undivided nght,. 
Debentures/ MLD Series 2") * tWe and lnierest m the notionally demarcated land nrlmeasunng appro<1motcl)' 29,&42 sq. mus on wlt,ch 1hc $Sid rwo 

bl.Uldmg no l2A and 128, oui of all those pieces and parr~ls o.f la:r_ger [Md that MC '$1turu~ lying nnd bcin[! tn Madhapur 
Villog crilingampoll;- Mandal. R<tnyn Rodd. Dmnct. Hyd,'Tab,,d (-Mon11oge<l Ptopen,es-1, for MLD Series~ (Sur,dew 
Pr0peni"' Umhe<l) 

Secured, listed, senior, taxable, non-cumulative, rated, First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate 2,000 0 1,252 8 I . 1.26] 5,122 0 63 2 56 
redeemable non-convertible debentures (NCO Series 1) leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and 5 of Cornmerzone Yerawada (approx 

43,200 sq ft in building no I 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 I t 
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 NCO Series 1 (Mindspace Business Park Private Limited) 

Secured, listed, senior, taxable, non~umulative, rated, a) First and exolu,;lvo char~• bcmg ••!!1-'ll•rtd b)' way of Simpl• mor1~ (mcludmg recei~ables orumgc lhertlrom) on the 750 0 382 8 . 7 0 397 1,816 0 53 2 43 
redeemable non-convertible debentures (NCO Series 2) -e leasable area of apprc lmatdy 151 ,460 q. F1 or thereabouts In bmldlns no. 4 cfCommenone Ycrawado l01<<ther 

with the proportiamne undivided risht. ntle and m1ercsr ln !he notionally demaicmed land admca,llmng npproxin-uucl 9,561 
sq. mtrs on which the said building. out of nll 1ho.,;e p1«cs Md parcels of larger hmd that ""'shuaied, lymg and bcins 1n 
Vi""1Je Yerawada.. Taluka ~,-eli, Dlsrri01 Puru, ("MQrtgo,ged Propet1lcs") cf NCO Serles 2. (Mmd.spacc 'Business Park . 
~rrvatc Limited) 

I 

Secured, listed, senior, taxable, non-cumulative, fillC~ il) Firs1 and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft 5,000 . 3,636 I . 4 2 3,643 10,869 0 73 2 17 
redeemable non-convertible debentures (NCO Series 3) (Note ( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2) situated on 
10) 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 'I 

portion of the Mortgage Land admeasuring 8 04 Hectares, which portion is notified as a Special Economic Zone & first J1nd 
exclusive charge being registered by way of simple mortgage on the identified units \.\nth aggregating to carpet area ot 
approximately 4,61,527 Sq Ft (identified units of building no 3 ) situated on the Mortgage land along Wlth Jfl'OpomcriJUc 
covered and open parking spaces, in Building 3 together with all the beneficial rights, title and interest of the Assets SPV in 7,166 . 1,490 8:? . 
appurtenant to Building 3 and all erections C'Mortgaged Properties") of NCO Series 3 as further detailed in &ransacuon 

. 1,572 Note? 0 22 Note 7 

documents 

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

Secured, listed, senior, taxable, non~umulative, rated. a) first ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466 5.000 3 3.360 1 465 8 . 3.835 12.508 0 77 2 50 
redeemable non-convertible debentures (NCO Series 4) 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 admeasurina 
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 oi 
land l>enrin~ Survey no 6'1{pan). lying, bt10¥, and situated at Madhapur Village, Serilingampally Mandal, Ranga Redd) 
D1,1nct, Hyderahad ( undow Ptopcrucs L1m11cd) 

Secured, hsted, rated, secured, non-cumulative, taxable, FUSt and r::.xclu:sivc charge registered by "'"BY of equ 1t:abl~ monBll9.e (mcluding rece1vBW11S arising therefrom, on thcaggregai~ 5,500 1,024 Ill 17 2 1,153 11,798 0 21 215 
transferable, redeemable non~onvertible debentures leasabl, area of opproaimn,I)• 1.067 million ,qunre re.i or 1h«cabout5 m buLldin~ no 5B and 9 of Mimlspoc., l\1adhapur 
("Mindspace REIT Green Bond I") • under SPV Intirn• Properties Limited (oppro,<. 245,977 sq. ft , in buildinRna 58 .,,d oppro• 821 .717 building nn. 9) 1~hor 

...;th tbc proportlona1e andhi ded ng.ht. ntle and inlerest in ri) the n011onall)' dem1uco1ed land adme...,,;ng approxirna,cl~ 
7,t69.90 squd1<: mctrelo (cqu.ivolcnt to 1.71 J 7 ocns) on which Building 58-is <ituated, and (1i) the-notionally demnrco1ed land . 
admeasuring '1pprox:im11tcly l&,871 !12 SQUBre metres (cqui,-alen1 10 4.11 ecrcs) on "'tuchButld.mg 9 is situated. 

Secured, listed, rated, non-cumulative, taxable, transferable, a) r.,..1 ~nking sole and cachmvc staurny interest. by way of a re_gistered simple mangage on idcnufi«I um is ,n bulldmBS 6. 5,000 I 2,411 . 98 14 2,523 10,835 0 50 2 17 
redeemable non-convertible debentures (NCO Series 6) 7 and 8 oi Comm=onc Yorwada addin;; 10 n cwnulau,o C"'Jl"t area or approximately 0.7ma ai:ra,,s these 3 bu,ld,n!!-$ u1 

Cm:rune=e V,rwnda, Punt a!Qn~ wuh 1hc common areas, usage and occes, nshb appimenant lO th• uruts mnrtg,,_g,d.ln 
'Buildings 6- 7 and 8 as menuonod. in the 11Wt d..,d, situated an a nouanally dcmarcmcd lru,d adme=r:mg. apprc,cimiw,iy 
26,1 62 sq""~ merrd!. fonnlng part oi• portion of land larg"f hmd ad""'3Suring 1,03,919 square rntm:s (anerdcduotmg2l 
sqlllll'e metres for rosd from 10111! t-'<I0'.111 of 1,0l.5140 , qu•n: metres) "-l Villa~• Yerwada, Talub liavch, District Punc and 
within the llmit.s orPune Munkipnl Corpor111lon. 

34,166 594 15,170 218 563 75 3 16,030 62,842 0.74 2.28 
* This certificate is issued for the rvn.,o 2 and accordingly Security cover ratio for MLD 2 is 2.29 

Compliance or 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 

1~· A) ~ 
Chier Financial Officer 

Preeti Chheda 

Date 25 July 2023 
Place Mumbai 



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 utilization of issue proceeds: 

Name of 
the Issuer ISIN 

Mode of 
Fund 
Raising 
(Public 
issues/ 
Private 
placement) 

Type of 
instrument Date 

of 
raising 
funds 

Amount 
Raised 
(Amount 
in 
million) 

Funds 
utilized 
(Amount 
in 
million) 

Any 
devi
atio
n 
(Yes
/ 
No) 

If 8 is Yes, 
then 
specify 
the 
purpose 
of for 
which the 
funds 
were 
utilized 

Remar
ks, if 
any 

1 2 3 4 5 6 7 8 9 10 

Mindspac
e Business 
Parks REIT 

INE0CCU
07082 

Private 
Placement 

50,000 (fifty 
thousand) 
Listed, 
Rated, 
Secured, 
Non-
Cumulative, 
Taxable, 
Transferrabl
e, 
Redeemable
, Non- 
Convertible 
Debentures 
(“Non - 
Convertible 
Debentures 
6”) of INR 
100,000 
(Indian 
Rupees One 
Hundred 
Thousand 
only) each 

June 
02, 
2023 

50,000 50,000 No NA - 

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) 

Name: Chanda Makhija Thadani 
Designation: Company Secretary and Compliance Officer 
Place: Mumbai  
Date: July 25, 2023 

Type text hereANNEXURE ANNEXURE 2



 

 

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 
stated in the prospectus/ offer document? 

NA 

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 

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

 

Original 
object 

Modified 
object, if any 

Original 
allocation 

Modified 
allocation, if 
any 

Funds 
utilised 

Amount of 
deviation/ 
variation for the 
quarter according 
to applicable 
object (in Rs. 
crore and in %) 

Remarks, if 
any 

As stated in 
Disclosure 
Documents 

NA 500 Crores NA 500 
Crores 

None NA 

       
 

 
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) 
 
 
 
Name: Chanda Makhija Thadani 
Designation: Company Secretary and Compliance Officer  
Place: Mumbai  
 
Date: July 25, 2023 
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