" SPACE

BUSINESS PARKS REIT

January 27, 2023

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

Bandra (E), Mumbai- 400051.
Scrip Code “543217” (Units) and

Scrip Symbol “MINDSPACE” (Units) Scrip Code “960327”, “973069”,
“973070”, “973754” and 974075
(Debentures)
Scrip Code “724056“(Commercial Paper)

Subject: Submission of Unaudited Condensed Standalone Interim Financial Results for the quarter and
nine months ended December 31, 2022, along with Limited Review Report by the Statutory Auditors
thereon of Mindspace Business Parks Private Limited (Asset Special Purpose Vehicle ‘SPV’ of Mindspace
Business Parks REIT)

Dear Sir/Madam,

Please note that the Board of Directors of Mindspace Business Parks Private Limited (‘MBPPL’), one of the
Asset SPVs of Mindspace Business Parks REIT (“Mindspace REIT”) and listed on the wholesale debt segment
of BSE Limited under Scrip Code: 974006 at its meeting held today i.e. January 27, 2023 has approved the
Unaudited Condensed Standalone Interim Financial Results for the quarter and nine months ended
December 31, 2022 and taken on record the Limited Review Report by the Statutory Auditors thereon. The
same is enclosed herewith for your records.

Please note the financial results as referred to above have been duly submitted to BSE limited on January 27,
2023, post conclusion of the said meeting by Mindspace Business Parks Private Limited in accordance with
Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Please take the same on your record.

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

Thanking you,
For and on behalf of K Raheja Corp Investment Managers LLP
(acting as the Manager to Mindspace Business Parks REIT)

PREETI Digitally signed by

PREETI NAVEEN

NAVEEN CHHEDA
Date: 2023.01.27

CHHEDA 172418 +0530'
Authorised Signatory
Name: Preeti Chheda
Designation: Chief Financial Officer & Compliance Officer
Place: Mumbai
Encl: As above

K Raheja Corp Investment Managers LLP
LLP Identification Number (LLPIN): AAM-1179
Regd. Office: Raheja Tower, plot No. C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | mindspacereit.com
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Mindspace Business Parks Private Limited

K RAHEJA
CORP

January 27, 2023

To,
BSE Limited
25th Floor,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai-400001

Scrip Code: 974006
Dear Sir/Madam,
Subject: Disclosure pursuant to Regulations 51(2), 52 and 54 of the Securities and Exchange Board

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR’) read
with Part B of Schedule il thereof

We wish to inform you that the Board of Directors of Mindspace Business Parks Private Limited
(‘Company’) at their meeting held on Friday, January 27, 2023, have, inter-alia considered and
approved the Unaudited Condensed Standalone Interim Financial Results of the Company for the
quarter and nine months ended December 31, 2022 and taken on record the Limited Review Report,
on the aforesaid Financial Results, issued by the Company’s Statutory Auditors Deloitte Haskins &
Sells LLP Chartered Accountants, for the quarter and nine months ended December 31, 2022 with an
unmodified opinion.

Accordingly, please find enclosed herewith the said Unaudited Financial Results of the Company
along with the Limited Review Report thereon by the Statutory Auditors as Annexure 1.

We wish to bring to your notice that the Company has not issued any Non- Convertible Securities
during the quarter ended December 31, 2022. The proceeds raised through issue of following
securities (hereinafter, ‘Debentures’) by the Company had been utilized in line with the
objects/purposes as stated in the Information Memorandum without any deviations or variations in
the stated use of proceeds filed with Stock Exchange on July 7, 2022, and accordingly no separate
statement of utilization of proceeds of the Debentures had been submitted therefor:

gt \R\
CIN: U45200MH2003PTC143610

Regd. Office: Plot No. C 30, Block “G’, Opp. SIDBI, Bandra Kurla Complex, Bandra (E), Mumbai - 400051.
Phone: + 91-22-26564000 Fax: + 91-22-26564004 Web: www.krahejacorp.com
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Mindspace Business Parks Private Limited

Convertible Bonds debentures of face value of INR 10,00,000/-
(Indian Rupees Ten Lakh Only) each, issued by Mindspace
Business Parks Private Limited, for an aggregate principal
amount of INR 4,90,00,00,000/- (Indian Rupees Four Hundred
and Ninety Crores Only)

K RAHEJA
SORP
Security Description ISIN BSE Scrip Code
4,900 (four thousand nine hundred) Senior, Listed, Rated, | INEA427L0701 | 974006
Secured, Transferable, Redeemable, Rupee Denominated Non- | 1

Pursuant to the provisions of Regulation 52(7) and 52(7A) of the SEBI LODR Regulations read with
Chapter IV of SEBI Operational Circular for listing obligations and disclosure requirements for Non-
convertible Securities, kindly note that there is no deviation or variation in the use of proceeds of
issue of debentures as compared to the objects of the issue for the quarter and nine months ended

December 31, 2022.

Pursuant to the provisions of Regulation 54 of the SEBI LODR Regulations, kindly note that the
disclosure of the extent and nature of security created and maintained for secured non-convertible
securities of the Company is made in the unaudited Financial Results for the quarter ended December
31, 2022. Further, the Security Cover Certificate is enclosed herewith as Annexure- 2.

You are requested to take the same on record.

Please take the same on your record.

Thankingyou,
For and on behalf of Mindspace Business Parks Private Limited,

I~
A u%

Company Secreta
ACS:%OS\:".S "

Place: Mumbai

End : as above

CIN: U45200MHZ2003PTC143610

Regd. Office: Plot No. C 30, Block “G’, Opp. SIDBL, Bandra Kurla Complex, Bandra (E), Mumbai — 400051.
Phone: + 91-22-26564000 Fax: + 91-22-26564004 Web: www.krahejacorp.com




- Chartered Accountants
Delo‘tte Lotus Corporate Park
- 1st Floor, Wing A-G
Haskins & Sells LLP SHACET
Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

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

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
MINDSPACE BUSINESS PARKS PRIVATE LIMITED

1. We have reviewed the accompanying Unaudited Statement of Financial Results for the
quarter and nine months ended 31 December 2022 (“the Statement”) of MINDSPACE
BUSINESS PARKS PRIVATE LIMITED (“the Company”), being submitted by the
Company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved
by the Company’'s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34"”), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement 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). A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India
(LLP Identification No. AAB-8737)



Deloitte
Haskins & SellsLLP

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 52 and
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

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

mﬁ\f“l”/

Nilesh Shah

(Partner)

(Membership No. 49660)

(UDIN: 23649660 ACG YEDBU9IY )

Place: Mumbai
Date: 27 January 2023



Mindspace Business Parks Private Limited

Plot i C-30, Block ‘G, Opp SIDBI, Bandra Kurla Complex, Bandra Easl, Mumbai - 400 051
(CIN :U45200M112003PTC143610)

Unauditid Statconnt of Finangial Rowles for the quarter and nine manths eodod 31 Decomber, 2022

(A sheceinin aee in e Millivns ynfess ceberwive atsted

For the quarter ended 31 | For the quarter ended 30 | For the quarier ended | For the nine monihs For the nine munths | For the vear ended 31 March
December 2022 (Refer nole | Scptember 2022 (Refer | 31 December 2021 | ended 31 December | ended 3| December 2021 2022
Sr. No. Particulars 2and4) note 4) (Refer nute 6 ) 2022 (Refer note 2) (Refer note 6)
Unaudited Unaidited Unoudited Ustlited Auditgd
INCOME
1) Reveniic from operatiuns
(a) Favilicy rentals 1,240 1,138 1,102 3512 31370 4474
(b) Maintenance services 297 261 233 B32 666 903
(<) Beveme fnm Puwer Supjly 82 Rl 70 250 223 279
(d) Other operating meome 9 4 K I8 59 7
Total [ [ ) 453 EEITY 3]
(1 Other incume 122 143 I s a0y
i Total Income (1+ 1) 1,780 1637 1,321 4,528 b1
EXPENSES
(a) Cost of power purchased 95 101 67 27 213 2R6
(b) Employee benefits cxpense 1 1 0 3 2 2
(¢) Finance casts 359 32k 205 990 92 1274
(d) Depreciation expense 142 137 143 416 38 517
{c) Repuins and maintenance - Buildings 130 92 110 340 297 407
1P Other expenses 291 244 175 748 520 774
(V) Total expenses [IE} Al T 2424 3317 32T
V) Profit before Exceptiunal item, Rate Regutated activitics and tax (L1 - 1¥) m 731 ERY] 2173 2,196 2.869
I Regulatory Income 1" 14 9 69 23 a“
i | Exceptionat item (eefer note 7) = > = > = a8
(Vi) Profit before tax (V+VI+VII) 743 745 740 2242 2219 3341
Xy Less: Tax cxpenses
(1) Current tax 131 13 3 394 369 561
(2) Deferred lax 148 138 om| 419 991 n
(X) Profit for the period/year (VITI-1X) el 70 BT LAY (K 3201
(XD Other comprehensive income (net of fax)
(A} Items that will not be reclassified (o profit or loss - - - - s (O)!
(B) ltems that will be reclassified to profit or loss - . - - - -
(X11) Total comprehensive income for the periodiyear (X + XT) ded AT o 1A (K0 2083
[Basic and diluled camings per share (Rs) (not annualised) 5,692 84 SET M 794035 17,534.77 23,804 22 35492 /2
(Fuce value of Rs_10 cach)




Mindspuace Business Parks Private Limited
ent of Financial He Tor the qunrtor and nkne oniie endid 31 December, 1032 S
Al mounie ane in Be Millions unfuss otherwire ssated)
For the quurter endedd 31 | For the quarter ended 30 | For the quarier ended | For the nime nvmnihs Foe the nine months | For the year ended 3] March
December 2022 (Refer note | September 2022 (Refer 31 December 2021 ended 31 December | ended 3] Devember 2021 2022
e Now Particulars 2and4) note 4) {Refer note 6 ) 2022 (Refer note 2) (Refer note 6)
Unaugited Unsudivd Landited Unandited Unanditzid Auihited
(Xun Poid up Equity Share Capito| 1 | I 1 [} |
(Equity shares of Rs. 10/- cuch)

(X1v) Other Equity 4,606
xv) Paid up debt capital/Oulstanding debt 15,784 15,730 16,471 15,784 16471 15465
(xvi) Debenture redemption reserve 105 ” . 105 -
(XVID) Capilal redemplion reserve 337 337 337 37 237 337
(v Net Worth 3561 4,116 4,243 3961 4263 4,607
(XIX) Debt Equity Ratio a.01 385 IR7 4.0 3K7 339
(XX) Debt Service Coverage Rativ (DSCR) 0.13 016 3y 0.37 0.47 060
(XX1) Interest Seevice Coverage Ratio (ISCR) 3.47 169 399 269 385 369
(XXID) Curment Raliy 013 ni7 015 0.13 ols 029
(XXI Long Term Debit to Working Capital 13.20) “16) @6n 3.20); 267) (5.75)
(XXIV) Bad Debis to Accounls Receivable Ratio - . - - . o
(XXV) Curreni Liability Ralio 0.29 024 037 0.29 037 020
(XXVD) Total Debty to Tolal Assels 0.63 063 064 0.63 064 062
(XXV1I) | Debiars Turnover (annualised) 107.64 11834 825 102.08 B7.19 L
(XXVIL) | Inveniory Tumeser NA NA NA NA NA NA
(XXIX Operating Margin (\%) 68% 70% 5%, 69% 6% 1%
(XXX) Ner Profit Margin (%) 29% 2% 45% 3% 46% 50%
(XXXI) Sector specific equivalent ratics, as applicable NA NA NA NA NA NA
(XXXIN)  [Security / Asset Cover ratio (NCB)® 286 256 NA 254 NA NA

*Security cover has been caleulated basis valuation report dated 13 Octoher 2022




Mindspace Business Parks Private Limited

\
Statement of Financial Results for the quarter and nine months ended 31 December, 2022
(All amounis are in Rs. Millions unless otherwise staled)

Notes

1 Mindspace Business Parks Private Limiled (* Mindspace' or 'the Company * ) was incorporated in India as Serene Propertics Private Limiled, a private limited company on 23 December 2003
The Company has changed its name from Serene Properties Private Limited to Mindspace Business Parks Privale Limited with effect from 23 November 2015. The Company's registered office
and principal place of business address is at Plot No. C-30, Block 'G', Opp. SIDBI, Bandra Kurla Complex, Bandra (East), Mumbai, INDIA
The Company is engaged in real estate development projects such as Special Economic Zone (SEZ), Information Technology Parks, Matls and other ial seg The Company has its
projects in Airoli, Navi Mumbai, Pune and Pocharam, Hyderabad for development of commercial parks. The Company received notification dated 21 August 2013 of Maharashtra Electricity
Regufatory Commission (MERC) for license to operate and maintain a power distribution system for supplying clectricity to the customer in the arca of supply as specified in SEZ notification.

The Company has commenced distribution of electricity in its project at Airoli, Navi Mumbai from 9 April 2015 .

(&)

The unaudited financial results for the quarter and nine months ended 31 December 2022 have been reviewed and approved by the Board of Directors of the Company, at its meeting held on 27
January 2023 pursuant to Regulation 52 and Regulation 54 of SEBI (Listing Obligation and Discl Requir }, Regulations 2015 (as amended).

w

The tinancial results have been prepared in d with the requil of Regulation 52 and Regulation 54 of the SEBI (Listing Obligations & Disclosurc Requircment) Regulations, 2015
as amended and in accordance with recognition and measurement principles of Indian Accounling Standards (Ind AS) 34 “Interim Financial Reporting™ prescribed under Scction 133 of the
Companics Act, 2013, (the *Act’) read with Companics (Indian Accounting Standards) Rules, 2015 and other gencrally accepled accounting principles in India to the extent applicable.

F

The figures for quarter ended 31 Dy ber 2022 arc the balancing figures between the reviewed figures for nine months ended 31 December 2022 and figures for half year ended 30 Scptember
2022. The figures for quarter ended 30 September 2022 are the balancing figures between the reviewed figures for period half year ended 30 Scptember 2022 and figures for quarter ended 30
Junc 2022, These have becn subjected Lo limited review by auditors.

5 In Junc 2022, Mindspacc Business Parks Privale Limited issued 4,900 senior, redccmable, listed, rated, secured, transferable, rupee denominaled, non-convertible bonds (“NCB™) having face
value of Rs. 10,00,000 (Rupces (en lakhs only) cach, amounting (o Rs 490,00,00,000 (Rupces four hundred ninty crores only) with a coupon rate linked to 3 month Government of India T-Bill
plus spread of 203 bps payable quarterly, with last coupon payment on the scheduled redemption date i.e. 22 June 2027

The NCB Series | was listed on BSE Limited on 24 June 2022.

Securlty terms

The Non Convertible Bonds are secured by

(i) ranking pari passu Security by way of a simple mortgage over the specified land (larger land admeasuring 2,02,740 square meters situated at Kalwa Industrial Area sub district Thane } and

(ii} a first ranking cxclusive Sccurity over the identificd buildings having aggregate carpet arca of approximately 10,40,548.98 sq.ft. (approx. 2,67.560.75 sq. ft. in Building No. |0, approx.
2,35,961.50 sq. fi. in Building no. 11 (part),approx. 2,74,449.71 sq. fi. in Building No. 12, approx. 2,62,577.02 sq. ft. in Building No. 14), reccivables and Account Assets, as specifically defined
in the bond trust deed dated June 02, 2022 and as further amended from time to time (“*Bond Trust Deed™).

(iii) Corporate by the REIT p to the terms of the Bond Trust Deed.

6 The NCBs of the Company were listed in June 2022 and hence the financial results for the quarter and nine months ended ended 31 December 2021 were not published as per Regulation 52 of

the SEBI (Listing Obligation and Discl Requil ), Regulations 2015 (as ded). However, these were prepared for submission to the Parent to cnable it lo prepare the respective

Cond d Consolidated Interim Fi ial S for its onward submission (o the BSE Limiled (*the BSE") and the NSE Limited (“thc NSE™) and were reviewed by the statutory auditors.

The Financial Results for quarter ended 31 December 2021 were the balancing figures between the reviewed Financial Siatements for the nine months ended 3§ December 2021 and the
i | Fi ial S for the halt year ended 30 September 2021.

<’




Mindspace Business Parks Private Limited
Statement of Financial Results for the quarter and nine months ended 31 December, 2022
{All amounts are in Rs. Millions unless othcrwise staleid)

Notes
7 Mindspace Business Parks Private Limited (“MBPPL") had enlered into a Memorandum of Understanding dated 16 December 2019 with K. Raheja Corp Private Limited (“KRCPL") for the
proposed sale of MBPPL’s parce! of land admeasuring 39.996 acres located at Pocharam Village at a predetermined price. The Board of Directors of MBPPL and the Governing Board of
In in their held on 9 February 2022 and February 10, 2022 respeclively had approved the proposed transfer. The suid lund was recorded as ‘Investment Property under
construction” in the financial statements for the year ended 31 March 2022, forming part of MBPPL’s ‘Real estate’ segment, The said land was sold vide agreement dated 30 March 2022 for the
consideration of Rs. 1200 million, which was determined as per the mutual agreement considering the latest ready reckoner rate, resulting into profit of Rs. 428 million. The same was disclosed
as an cxceptional item in the statement of profit and loss.

M.

oo

The Company is cngaged in develor and nent of Real estate and Power distribution which are delermined based on the internal organisation and management stiucture of the
Company, its system of internal financial reporting and the nature of its risks and its returns. The board of directors of the Company has been identified as Chief Operating Decision Maker
(CODM). CODM evaluates the Company’s performance, allocate resources based on analysis of various performance indicators of the Company as disclosed below two operating segmenls

a, Real estate
Real estatc comprises development of projects under Special Economic Zone (SEZ), Information Technology Parks and other commercial segments. Alier development of the property. the same
is leased out to different customers.

b.Power distribution
The Company is a deemed distribution licensee to operate and supply electricity 1o the SEZ units in the Park

Particulars For the quarter For the quarter For the quarter For the nine For the nine For the year ended
ended 31 December ended 30 ended 31 December | months ended 31 | months ended 31 | 31 March, 2022
2022 (Refer note 2 September 2022 | 2021 (Refernotc 6} |  December 2022 December 2021
and 4) (Refer note 4) (Refer note 2) (Refer note 6)
L3} dited Unaudited Unaudited U dited Unaudited Audited

1.8egment revenue
(a) Real estate 1,546 1,413 1,352 4,382 3,995 5,451

Inter-segment revennue (32) (31) {21) {97) (59) (78)
(b) Power distribution 82 81 71 250 223 279

Inter-scgment revennue 32 31 21 97 59 78
Total 1,628 1,494 1.423 4,632 4218 5,730
2.Scgment results
(a) Real estate 1,017 980 947 2,966 2,868 3,836
(b) Power distribution 7 {1) 17 20 37 41
{c) Unallocable (44) (47) (25) (118) (78) (101)
Total 980 932 939 2,868 2,827 3,776
Finance costs
{2) Real estate 32) (28) {18) 92) (52} (112)
(b) Power distribution 0 [(0)] (0) 0) (1} 2)
(c) Unallocable (326) (301) (278) {897) (860} (1.159)
| Interest income / Other income
{a) Rea! eatate | 113 105 23 215 298 1 271
(b) Power distribution | [} 0 1 | i ! i
(c) Unallocahle A 37 (1) a7 6 0
Prafit before tax 743 745 740 2,242 il | LS
3.Segment assel
(a) Real estate 24,184 24,090 24,833 24,184 24,833 23,985
(b) Power distribution 677 733 597 677 597 650
{c) Unallocable 485 490 576 485 576 720
Total 25,346 25313 26,006 25,346 26,006 23,355
4.Scgment liabilitics
(a) Real estate 2,233 2,223 2,383 2,233 2,383 2,450
(b) Power distribution 1,176 1,208 1,105 1,176 1,105 1,069
(c ) Unallocable 17,976 17,765 18,235 17,976 18,235 17,229
Total 21,385 21,196 21,723 21,385 21.723 20,748

9 Nole: "0" represents value less than Rs. 0.5 million




Mindspace Business Parks Private Limited
Statement of Financial Results for the quarter and nine months ended 31 December, 2022
(All amounts are in Rs. Millions unless otherwisc stated)

Notes

10 Formula for computation of ratios are as follows —

Sr.Ne |Ratios Formulae

a) Debt Service Coverage Ratio [DSCR] Enrmings before interest (net of capitalisation), depreciation, exceptional items and tax / (Interest Expenses (net of capitalisation) +
Principal repayments made during the period which excludes bullet/ prepayment of borrowings/ refinancing of extemnal borrowings)

b) Interest Service Coverage Ratio [ISCR] | Earnings before interest (net of capitalisation), depreciation. ptional items and tax / (Interest expenses (net of capitalisation))

c) Debt Equity Ratio Total Dbl (including accrued interest on debt) / Tolal Equity

d) Current Ratio Current Assets / Current Liability

€) Long term Debt to Working Capital Ratio .
Non-Cuirent Borrowings (Including accrued interest on Nusi-Current borowing but excluding Current Maturitics of Non-Current
Bomawings}/
Current Assets Less Current Liabilities (Including Current Muturitii= of Non-Current Borrowings)

i) Bad Decbis to Accounts Receivable Ratio  |Bad Debts / Average Trade Receivables

g) Current Liability Ratio Total Current Liabilities / Total Liabilities

h} Total Debts to Total Assets Ratio Total Debts (including acerued inlerest on debt) / Total Assets

i Debtors Turnoves Revenue from operations / Average trade reccivables

i Inventory Tummover Cost of Goods Sold / Average Inventorics of Finished Goods, Stock-in-Process and Stock-in-Trade

k) Operating Margin (%)
Eamings before interest (net of lisation). depreciation. exceplional items and tax — Other Income / Revenuc from operali

] Nect Profit Margin (%) Profit Afler Tax / Revenue fiom opcrations

m) Security / Assel Cover ratio (NCB) Fair valuc of the sccured assets (refer nole 4) as computed by independent valuers / (Qutstanding principal amount of NCB + Interest
accrued thereon)

11 Previous period/year figures are regrouped wherever necessary to correspond with the current period's classification / disclosures

Place : Mumbai
Date : 27 January 2023

For and on behalf of the Board of Directors
Mindspace Business Parks Private Limited
(CIN U4S200MH2003FTC143610),

KLLL O A A=

Preeti Naveen Chheda
Director
DIN : 08066703




D I = t t Chartered Accountants
e Ol e Lotus Corporate Park
1st Floor, Wing A-G

HaSkins & sells LLP CTS No. 185/A, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

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

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance
Status of Financial Covenants” (“'the Statement”) in respect of Listed Secured Non-
Convertible Bonds of the Company for the quarter ended and as at 31 December 2022

To

The Board of Directors

Mindspace Business Parks Private Limited
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
2022 and addendum to our engagement letter dated 9 January 2023.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks Private Limited (“the Company”), have been requested by the Management
of the Company to certify the Statement in respect of Listed Secured Non-Convertible Bonds
of the Company for the quarter ended and as at 31 December 2022.

The Statement is prepared by the Company from the unaudited books of account and other
relevant records and documents maintained by the Company as at 31 December 2022
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, Bond Trustee of the above mentioned
Listed Secured Non-Convertible Bonds (hereinafter referred to as “the Bond Trustee”). The
responsibility for compiling the information contained in the Statement is of the Management
of the Company 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 Company,
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 Company is also responsible for ensuring that the Company complies
with all the relevant requirements of the SEBI Regulations and Bond Trust Deed and for
providing all relevant information to the Bond Trustees and for complying with all the
covenants as prescribed in the Bond Trust Deed.

B

§ ¢ International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
{eanibn No. AAB-8737)




Deloitte
Haskins & SellsLLP

Auditor’s Responsibility

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT /CIR/ P
/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our
responsibility for the purpose of this certificate is to provide a limited assurance on whether
the details included in the Statement related to the Company in respect of the Listed Secured
Non-Convertible Bonds of the Company for the quarter ended and as at 31 December 2022
have been accurately extracted and ascertained from the unaudited books of account and
other relevant records and documents maintained by the Company. This did not include the
evaluation of adherence by the Company 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) Obtained the Statement from the management.

b) Verified that the information contained in the statement have been accurately extracted
and ascertained from the unaudited books of accounts of the Company for the quarter
ended and as at 31 December 2022 and other relevant records and documents
maintained by the Company, in the normal course of its business.

c) Verified the arithmetical accuracy of the information included in the Statement.

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

e) Obtained Register of Charges maintained by the Company as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the
Company.

f) Made necessary inquiries with the management and obtained relevant representations in
respect of matters relating to the Statement.

g) Obtained a confirmation provided by Mindspace Business Parks REIT (the “Parent”) to
the Management of the Company for the Debt Security issued by the Parent by offering
assets of the Company as security included in the Table II - Security cover on
consolidated basis for the listed entity.

h) Traced the fair value of the assets from the Valuation report dated 13 October 2022
issued by Independent valuers provided to us by the Management on which we have
placed reliance.

7. The unaudited financial results for the quarter and nine months ended 31 December 2022,
have been reviewed by us, on which we have issued an unmodified conclusion vide our report
dated 27 January 2023. Our review of the 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 as to whether the financial results are free
from material misstatement.
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8. 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

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

Conclusion

10. 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
Company, 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 Company have not been
accurately extracted and ascertained from unaudited books of account of the Company for
the quarter ended and as at 31 December 2022 and other relevant records and documents
maintained by the Company.

Restriction on Use and Distribution

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

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

i

Nilesh Shah

(Partner)

(Membership No. 49660)
UDIN: 23049640 BaY EDCH6]

Place: Mumbai
Date: 27 January 2023



Mindspace Business Parks Private Limited

Statement of Security Cover and Compli: Status of Fi ial C
o Theentity vie. Mindspace Business Parks Private Limited (“ MBPPL™) has vide it Board Megting dated April 18, 2022, hos issued the following listed debt securities:
Private Placement/Public Sanctloned amount
ISIN Issue Secured/Unsecured (Rs. in Million)
INF4271.07011 Private Plocenent Secured 4,900

b. Security Cover for Usted bond securltles at Siandalone level:
The [i ial infc ion as al 31 D ber 2022 has been extracted from the unaudiled books of account for the period ended 31 December 2022 and other records of Mindspace Business Parks Private Limiled (“MBPPL”) (the “books of account and other records of MBPPL").
Table |- Seeurity cover on atandulone bais for the listed entit

ASSKETS

:r;"“"y‘ Planknnd Baufprmed thvesimeni NA NA NA No NA NA 448 NA 448 NA NA NA NA .
Capital Watk-in- Progness NA NA NA Nu NA NA - NA . NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA 3 NA NA NA NA .
Cioduwill NA NA NA No NA NA - NA - NA NA NA NA -
Iutungible Asscts NA NA NA No NA NA | NA 1 NA NA NA NA .
Inungible Avsets under Development NA NA NA No NA NA - NA - NA NA NA NA .
Investment NA NA NA No NA NA I8 NA 1.3 NA NA NA NA .
Investmient Property fRvRie. 0 To i il end 15} Note 8 2,554 8.856 Yes 737 NA 4630 NA 16.777 NA NA NA

Inyestment Property under Constivction Nie 8 1 614 Nis 4 NA 441 NA 1,184 12536 NA NA NA 12536
Finanee Leage (Nove 13) Note § - 4 Ny NA NA 134 NA 2R NA NA NA

Lns NA NA NA No NA N\ 5250 NA 525 NA NA NA NA -
Inveniogics NA 1 A No NA NA | NA 6 NA | NA NA |
Tuiide Reveiviblios (Nate 4, 5 bnd 8) Note 8 1 il No NA NA 43 NA 7 NA 1 NA NA 1
Coah wnd Cosh Equivatents (Note 11) NA NA NA No NA NA 43 NA A3 NA NA NA NA -
!.Ianh Palwnces olht:rlhnn Cnsh and NA NA . No NA NA P NA 63 NA NA NA NA .

Caph Hguivatents (Note |1}

Ulhers !Nuk e} NA NA 142 Nu NA NA 1119 NA 1261 NA NA NA NA

Totl - 2,554 9,730 - Hin - 12,218 - 15,346 12,530 2 - - 12,538

LAAILY IS
Debt securitics to which this centificate

perntaine (Note 1)

Secured, listed, senior,
fnxable non-cumulative

rated, redeemable non- 4900 NA No 4900 NA NA (4.924) 4 R76 NA NA NA NA
convertible bonds (NCB
Series 1)

Other debt sharing pari-passu charge with NA NA No NA NA NA NA ~ NA NA NA NA ]
|abuve debt

Orihor Dbl (Nuwte 2) NA NA Nu NA NA 1600 NA 1.000 NA NA NA NA

Slibsibradinnrd ol NA NA N NA NA NA NA NA NA NA NA

Horowings | Note 3) NA not to be filied GA08 N T.500 NA NA (7.300) 9,308 NA NA NA NA -
| flinik NA NA o NA NA NA NA . A NA NA NA -
Dbt Securities NA NA No NA NA NA NA - NA NA NA NA -

thery NA NA No NA NA NA NA - NA NA NA NA -

Trude privablis NA NA No NA NA 145 NA 145 NA NA NA NA -

Lease Lubilties - NA NA No NA NA NA NA - NA NA NA NA .

Provivions NA NA No NA NA 27 NA 27 NA NA NA NA -
Averned Iibecest on Dbt NA | 22 No NA NA W NA 11 NA NA NA NA -
e NA NA NA No NA NA 3317 NA 5317 NA NA NA NA -

Total - 4901 9330 - 12,100 - 7078 03420 21,3845 s . = = <
Cover on Book Value 0.52 0.07

Cover on Muarket Value 2.56 Note 7

Exclusive Security Pari-Passu Sccurity
Cover Ratle Cover Ratn

Note 1: Ind AS adjusiment amounting lo Rs. 24 millien is disclosed in Column ! to reconcile the balance of NCB with financial statements,
Note 2: Amount of loans from Parent (Unsccured)
Note 3: Other Secured bomowing from Banks and Financial lostution

Note 4: While determining outstanding receivables as on 31 D« ber 2022, 1he bal idered are net of ad ifany. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the mai of the Mortgaged Properties are included
Nole 5: The sbove receivables are with respect to the morigaged propertics only. Amount of receivabl idered is approxi t0 its fair value
Note 6: Book value of Investment Property is written down value of the secured assct. The cost of common infra assets, which are not identifiable against sccured asset, is not allocated (including cost of Power Asscts) Further. Ind AS adjustment are nownsidcrcd on secured asscts

Note 7: Security cover has been ¢ J idering only the valuation of Identificd Buildings (as defined in the Debenture Trust Deed).

Note 8: Morigaged immovable properties os per bond trust deed dated June 2, 2022 which includes unils of the buildings no 10, 11, 12 and 14 within Mindspace Airali (E) (“Campus™) having total leasable area ol | 39 msft along with land underlying the Campus (on a pari passu basis).
Note 9: Assets which are nat identifiuble at the building level bul are gaged against the debuborrowing has nol been bifurcated and disclosed separalely.

Note 10 The market valuc of the sceurity has been considered based on the valuation reports issucd by independent valuer as at 30 September 2022, There are no significant changes till 31 December 2022,

Note I L. The Escrow account and all monies lying to the credit thereof as more particularly set out under the Morigage Doc is excluded for ing Security cover in the above table.

Note 12: Other secured assets include assets mortgaged to debt in the parent books amounting to Rs 1.653 million which are disclosed in Table - Security cover on consolidated basis

Note |3: Book value ol investment property and investment property under construction include assets morigaged amounting to Rs. 908 million again non-fund based facility utilised by the lellow subsidiaries amounting to Rs 332 million




Mindspace Business Parks Private Limited
of y Cover and Compli Status of lal C

Security Cover for listed bond securlties at Consolidated level:
The jal ionasal 31 D ber 2022 has been d from Lhe unaudited books of account for the period ended 31 December 2022 and other records of Mindspace Business Parks Private Limited (“MBPPL") (the “books of account and other records of MBPPL™).
Table 11 - Security cover on Consolidated basis for the listed entit

[ASSETS
g Plentand Biibibew ovesimeal NA NA NA No NA NA aag NA 448 NA NA NA NA
Capiti] Work-in- Progress NA NA NA No NA NA NA NA - NA NA NA NA -
Right of Lo Assols NA NA NA No NA NA NA NA - NA NA NA NA -
ﬂundwill NA NA NA No NA NA NA NA - NA NA NA NA -
Intungible Assets NA NA NA No NA NA I NA 1 NA NA NA NA -
Tntnmgible Asyets indir Devalupment NA NA NA No NA NA NA NA - NA NA NA NA -
Iivestinent NA NA NA No NA NA 18 NA 18 NA NA NA NA -
liwestment Property (Nwie b, 7, il 110} Nowe § 2554 K856 Yes 7 NA 4,630 NA 16,717 NA NA NA
Investment MPropenty under Contruction Note R 3 a1 No 79 NA 453 NA 1,184 12,536 NA NA NA 12,536
Fitnee Lease Nuate 8 . %4 No NA NA 134 NA 218 NA NA NA
Loons NA NA NA No NA NA 5.250 NA 5.250 NA NA NA NA =
Inventaries NA 1 4 No NA NA 1 NA 6 NA NA NA NA -
Trade Reveivables (Note 4. S and &) Note B 1 il No NA NA a3 NA pid NA | NA NA 1
Cush and Cash Tquivalents (Noe 1) NA NA NA No NA NA 43 NA 43 NA NA NA NA -
x:kgnﬁzjzl‘;‘:‘;:;‘"‘nf“h and NA NA . No NA NA 6 NA 6 NA NA NA NA .
Others (Nute 91 NA NA 142 No NA NA 1119 NA 1,261 NA NA NA NA :
Totul - 2589 9,736 - K16 - 12,235 - 25346 12536 1 - - 12537

LIABILITIES

[1chil securities to which this certificate

pertaimy (Note 1) Secured, lsted, senior,

taxable, non-cumulative,

rated; redeemahle non- 4900 NA No 4,900 NA NA (4,924) 4,876 NA NA NA NA
com enible bonds (NCB
Serics 1)

Ollwr bt sharing pari-passu charge with NA NA No NA NA NA NA N NA NA NA NA

nbove diln

Ot Dbt (Noke 2 and 1) NA 3,750 No NA 1,000 Qs | —16m | B NA —— NA _____NA o

| Subnfiimod dobe = it 1 _NA i _NA No NA — NA Bl e |, e NA NA NA N

Borrowings (Nute 3) NA not 10 be filled v 0N o 1,500 NA (73004 9,308 NA NA NA NA
! e R 1t HA = . . NA NA ) HA ! NA ] NA _Na ), - ____ &
| i Securitie NA NA Nu WA NA NA NA = NA KA NA NA
| byt NA NA Ny NA NA NA NA - NA NA NA NA

Trade pavubics NA NA No NA NA 143 NA 143 NA NA NA NA

Liease Linhilities NA NA No NA NA NA NA . NA NA NA NA -
Iheovixiung NA NA No NA NA Fi NA 7 NA NA NA NA -

Acvrsdd Intorcn) oy Ol NA | 22 Np NA NA ]Y NA 112 NA NA NA NA -
| Ol NA NA NA No NA NA 0 NA 2317 NA NA NA NA

Total - 4,901 12,080 - 12,400 - LI (15.174) 21,345 - - -

Cover on Buok v alue 52 .07

Cover on Market Value 256 Note T

Excluslve Security Pari-Passu Securily
Cover Ratly [Cover Ratio

Nole 1: Ind AS adjustment amounting to Rs 24 million is disclosed in Column 1 to reconcile the balance of NCB with financial statements

Nole 2: Amount of Loan Irom Parent and NCDs/MLD (U d) issued al Mind. REIT

Note 3: Other Secured bonowmg from Banks and Financial Institution -

Notc 4: While d ini ivables as on 31 D ber 2022, the bal. idered are nel of & , if any. Also, arca mai charges and other utility charges payable by the tenant with respect to the mai of the Mortgaged Propertics are included

Note 5: The above rccclvnb[es are with respect to the mortgaged properties only. Amount of receivabl is approxi 10 its fair value

Note 6: Book value of Investment Properly is writlen down value of the secured assel, The cost of common infra assets. which are nol identifiable against secured asset, is not allocated (including cost of Power Assets). Further, [nd AS adjustment are not considered on secured assels
Nolc 7: Sceurily cover has been caleulated considering only the valuation of Identificd Buildings (us defined in the Debenture Trust Deed).
Note 8: Morigaged immovable propertics as per bond trust deed dated June 2, 2022 which includes units of the bulldmgs no. 10, 11, 12 and 14 within Mmdspace Airoli (E) {(“Campus™) having total lcasable arca of 1.39 msft along with land underlying the Campus (on a pari passu basis).

Note 9: Asscts which are not identitiable at the buitding level but are morigaged against the debt/borrowing has not been biki d and discl

Note 10. The market value of the security has been considered based on the valuation reports issued by independent valuer as at 30 Seplember 2022 There are no significant changes till 31 December 2022

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

Nole 12: For the purpose of the preparation of the table on net summary basis on consolidated level, we have included the value of debt which are part of Mindspace REIT (Parcnt) bouks and accrued interest on same - we have climinate the same form climinating column to ensure reconciliation with linancial statements
Note 13: Book value of i property and it under ion include asscts d ing to Rs. 908 million again non-fund based facility utiliscd by the fellow subsidiarics amounting to Rs 332 million.

C of 'ms of the issue in respect of listed debt securilles of the Company &

Slnc\: the covenants have to be complied on a half yearly basis as per Bond Trust Deed , no reporting is made for the quarter ended 31 December 2022 and henee financial ¢ as applicable as per the bond trust deed have been complicd with

M YN/ E

Direcior
Preetl Chheda

Date : 27 Janaury 2023
Place Mumbai
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