BUSINESS PARKS REIT

May 3, 2023
To,
The National Stock Exchange of India Ltd. BSE Limited
Exchange Plaza, 5t Floor, 25t 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” “974075 and “974668”"
(Debentures)

Subject: Submission of Audited Standalone Financial Results for the quarter and year ended March 31,
2023, along with Auditor’s 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, May 3, 2023, has approved the Audited
Standalone Financial Results for the quarter and year ended March 31, 2023 and taken on record the Auditor’s
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 May 3, 2023,
post conclusion of the said meeting by MBPPL 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)

. . Digitally signed by Chanda
Chanda Nikhil i Makhija Thadani
. + Date: 2023.05.03 18:46:58
Makhija Thadani ;q.a

Name: Chanda Makhija Thadani
Designation: 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
May 3, 2023
To,
Listing Department
BSE Limited
25' Floor,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai-400001

Scrip Code: 974006

Dear Sir/Madam,

Subject: Audited Financial Results for the quarter and financial year ended March 31, 2023 pursuant to
Regulations 51(2), 52 and 54 of the Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) read with Part B of Schedule III
thereof.

We wish to inform you that the Board of Directors of Mindspace Business Parks Private Limited
(‘Company’) at their meeting held on Wednesday, May 3, 2023, have, inter-alia considered and approved
the Audited Standalone Financial Results of the Company for the quarter and year ended March 31, 2023
and taken on record the Auditor’s Report, on the aforesaid Financial Results, issued by the Company’s
Statutory Auditors Deloitte Haskins & Sells LLP Chartered Accountants, for the quarter and year ended
March 31, 2023 with an unmodified opinion.

Accordingly, please find enclosed herewith the said Audited Financial Results of the Company for the
quarter and financial year ended March 31, 2023 along with the Auditor’s Report thereon by the Statutory
Auditors and the disclosures in compliance with Regulation 52(4) of the Listing Regulations as Annexure
1.

We wish to bring to your notice that the Company has not issued any Non- Convertible Securities during
the quarter ended March 31, 2023. 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:

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.mindspacebusinessparksprivatelimited.com



Mindspace Business Parks Private Limited

K &AIggJA

O
A\ AW/ s w g

Security Description ISIN BSE Scrip
Code

4,900 (four thousand nine hundred) Senior, Listed, Rated, Secured, | INE4271.07011 974006
Transferable, Redeemable, Rupee Denominated Non-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)

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 year ended March 31, 2023, a
statement of utilization of proceeds is enclosed herewith as Annexure- 2

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 Audited Financial Results for the quarter ended March 31, 2023. Further, the
Security Cover Certificate is enclosed herewith as Annexure- 3.

Pursuant to regulation 51(2) read with part B Schedule III of the Listing regulation the Board also
considered and approved the appointment of M/s. Bhatt & Associates (Membership No.- 19639, COP No.-
7023), Practicing Company Secretaries, as the Secretarial Auditor of the Company in terms of Section 204
of the Companies Act, 2013 read with Rules made thereunder for undertaking the secretarial audit of the
Company for the financial year 2023-2024.

Pursuant to regulation 51(2) read with part B Schedule III of the Listing regulation the Board also
considered and approved the re-appointment of Deloitte Haskins & Sells LLP, Chartered Accountants, as
the Statutory Auditors of the Company in accordance with the applicable laws and subject to approval of
Shareholders of the Company.

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,
ANU Digitally signed by ANU

RAMACHANDRAN NAIR

RAMACHANDRAN Date: 2023.05.03 15:59:14
NAIR +05'30'

Anu Nair

Company Secretary

ACS: 305%5

Place: Mumbai

Encl: as above

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.mindspacebusinessparksprivatelimited.com



D I H t Chartered Accountants
e °It 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 REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS
AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
MINDSPACE BUSINESS PARKS PRIVATE LIMITED

Opinion and Conclusion

We have (a) audited the Financial Results for the year ended March 31, 2023 and (b)
reviewed the Financial Results for the quarter ended March 31, 2023 (refer ‘Other Matters’
section below), which were subject to limited review by us, both included in the
accompanying “Statement of Financial Results for the quarter and year ended March 31,
2023” of Mindspace Business Parks Private Limited (“the Company”) (“the
Statement”), being submitted by the Company pursuant to the requirements of Regulation
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“the Listing Regulations”).

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, the Financial Results for the year ended March 31, 2023:

i. is presented in accordance with the requirements of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and total comprehensive
income and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Financial Results for the quarter ended March 31,
2023

With respect to the Financial Results for the quarter ended March 31, 2023, based on
our review conducted as stated in paragraph (b) of Auditor's Responsibilities section
below, nothing has come to our attention that causes us to believe that the Financial
Results for the quarter ended March 31, 2023, prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards
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.

Y yZ

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

Basis for Opinion on the Audited Financial Results for the year ended March 31,
2023

We conducted our audit in accordance with the Standards on Auditing (*SAs”) specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under
those Standards are further described in paragraph (a) of Auditor’s Responsibilities section
below. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (“the ICAI”) together with the ethical
requirements that are relevant to our audit of the Financial Results for the year ended
March 31, 2023 under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement which includes the Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for issuance. The Financial Results for
the year ended March 31, 2023 has been compiled from the related audited financial
statements. This responsibility includes the preparation and presentation of the Financial
Results for the quarter and year ended March 31, 2023 that give a true and fair view of
the net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards prescribed under Section 133 of the Act 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 Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Financial Results
that give a true and fair view and is free from material misstatement, whether due to fraud
or error.

In preparing the Financial Results, the Board of Directors are responsible for assessing the
Company’s ability, to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board
of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process
of the Company.

Auditor’s Responsibilities
(a) Audit of the Financial Results for the year ended March 31, 2023

Our objectives are to obtain reasonable assurance about whether the Financial
Results for the year ended March 31, 2023 as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this
Jy Financial Results.

&
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Haskins & SellsLLP

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Annual Financial
Results, whether due to fraud or error, desigh and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

» Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 52 and
Regulation 54 of the Listing Regulations.

e Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Company to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the Annual Financial
Results, including the disclosures, and whether the Annual Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.

¢ Obtain sufficient appropriate audit evidence regarding the Annual Financial
Results of the Company to express an opinion on the Annual Financial Results.

Materiality is the magnitude of misstatements in the Annual Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Financial Results may be influenced.
We consider quantitative materiality and qualitative factors in (i) planning the scope
of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Financial Results.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

=
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(b) Review of the Financial Results for the quarter ended March 31, 2023

We conducted our review of the Financial Results for the quarter ended March 31,
2023 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 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 SAs
specified under section 143(10) of the Act 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.

Other Matters

The Statement includes the results for the Quarter ended March 31, 2023 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year
which were subject to limited review by us. Our report on the Statement is not
modified in respect of this matter.

For Deloitte Haskins & Selis LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W100018)

e

Nilesh Shah

(Partner)

(Membership No. 49660)

(UDIN: 230496 6o 3Gy EPR 8012

Place: Mumbai
Date: May 03, 2023



Mindspace Business Parks Private Limited
Plot no. C-30. Block 'G". Opp SIDBI. Bandra Kurla Complex. Bandra East. Mumbai - 400 051
(CIN :U45200M112003PTC143610) N
Statement of Financial Results for the quarter and year ended 31 March 2023
{All amounts are in Rs. Millians unless otherwise stated)
For the quarter | Forthe quarter For the quarter For the year | For the year ended
. ended 31 March ended 31 ended 31 March | ended 31 March | 31 March 2022
Sr.No.  [Particulars 2023 (Refer note [ December 2022 2022 (Refer note 8] 2023 ( Refer note
4and6) (Refer note 6) ) 4)
Unaudited (/naudited Unaudited Audited Audited
INCOME
n Revenue from operations
(a) Facility rentals 1.236 1.240 1.204 4,748 1474
(b) Maintenance scrvices 350 297 229 1,182 895
(¢) Revenue from Power Supply 76 82 36 326 279
td) Other operating income 24 9 15 62 74
Total 1,686 1628 1.504 6318 5.722
im Other income 121 122 104 486 409
[1115) Total Income (I + 11) 1,807 1.750 1.608 6,804 6.131
EXPENSES
(a) Cost of power purchased 97 95 73 424 286
(b) Employee benelits expense 1 [ - 4 2
(¢) Fiance costs 371 339 362 1,361 1,274
(d) Depreciation expense 156 142 134 572 517
(¢) Repairs and maintenance - Buildings 164 130 12 504 109
(£) Other expenses 250 291 254 998 774
(155 Total expenses 1.039 1.O18 935 3.863 3.262
Profit before Exceptional item. Rate Regulated
V) activities and tax (11 - 1V) 768 732 673 2,941 2.869
I:\ n Repulatony tncome l 23 i 21 92 14
Regulatory (Lxpense) - mcome m respect of earlier vears | (39)| 39)
(Vi) Urecptional itom (refer note 9) | - - 428 - +28
||"’"l) Profit after cxceptional item and before tax |
|
| (VY IV | e 743 1.122 2,994 3341
| {
IHX} Less: Tax expenses |
viy Current lax | 132 i34 192 326 3ol
(2) Deferred tax | 282 148 {14) 701 (113
(X) Profit for the period/year (VIII - IX) 338 164 944 1,767 2.893
(\I) Other comprehensive income (net of tax)
tA) Items that will not he reclassified Lo protit or loss - - (0) ()
(B) ltems that will be reclassified o profit or loss - - - . -
(XID T'otal comprehensive income for the period / year (X
+XI) 338 464 944 1.767 2.893
Basic and diluted earnings per share (Rs } (Before
regulatory income 3 (Not annualized) 4344.13 355404 11,322:27 21,021.95 34.948.66
tlace value of RS 10 each)
Basic and diluted carnings per share (Rs ) (Aller
regulatory income ) (Not annualized) 4L117.19 5,688.99 1,548 00 21,641.48 35456 55
L (U due valug vi Rs 10 each) { | | 1 | 1




Mindspace Business Parks Private Limited

Statement of Financial Results for the quarter and year ended 31 March 2023 |

{All amounts are in Rs. Millions unless otherwise stated),

For the quarter | For the quarter For the quarter For the year |For the year ended
: ended 31 March ended 31 ended 31 March | ended 31 March | 31 March 2022
Sr.No.  |Particulars 2023 (Refer note | December 2022|2022 (Refer note 8 2023 ( Refer note
4and6) {Refer note 6) ) 4)
Unaudited Unaudited Unaudited Audited Aundited
(XIII) Paid up Equity Sharc Capital 1 1 | 1 I
(Equity shares of Rs. [0/- each)

(XIV) Other Equity 3,808 4,606
(X¥) Paid up debt capital/Outstanding debt 15,710 13,784 15465 15,710 15,465
(XV1) Debenture redemption reserve 134 103 - 134 -
(XVII)  |Capial redemption reserve 337 337 337 337 337
(XVIT)  [Net Worth 3.809 3.961 4.607 3.809 4.607
(NIX) Debt Equity Ratio 415 401 339 4.15 339
(XX) Debt Service Coverage Ratio (DSCR) 0.59 061 0.36 0.41 0.60
(XXD) Interest Service Coverage Ratio (ISCR) 3.45 347 3.29 3.62 3.69
(XXII)  [Current Ratio 1.03 0.13 0.28 1.03 0.28
(XX [Long Tenn Debt to Working Capital 66.23 (3.20) (5.69) 66.23 (5.691
(XXIV) [Bad Debts to Accounts Receivable Ratio - - - - 0.04
(XXV) Current Liability Ratio 0.27 029 017 0.27 0.17
(XXV1) |Total Debts to Total Assets 0.62 063 0.62 0.62 062
(XXVII) [Deblors Tumover tannualised) 69.17 9719 11976 78.00 98 66
INXVTID Toventnry Turnover ' NA NA NA | NA Na
(XXIX  |Operating Margin (%) } 0% 6H8%% 71", 69% 74%
(XXX) Nt Profit Margin (%) 1 20% 28% £3% 28% S1%
(XXX |Sector specific equivalent ratios, as applicable J NA NA NA NA NA
l(.\,\‘Nll] Security 7 Asset Cover ratio (NCB) i 2.59 736 NA 2.59 NA




1. Notes to the Statement of Financial results for the year ended 31 March 2023
Statement of Assets and Liabilities as at 31 March 2023
(Al amounts are in Rs. Millions unless otherwise stated)

Particulars As at As at
31 March 2023 31 March 2022
Audited Audited
ASSETS
Non-current assets
(a) Property. plant and equipment 439 475
(b) Investment property 16,693 16.159
(c) Investment property under construction 1,335 1.489
(d) Intangible assets 1 1
(e) Financial assets
(i) Investments 18 15
(ii) Other financial assets 349 445
(1) Loans - 5.250
{f) Non-current tax assets (net) 258 246
(g) Other non-current assets 141 114
Total non-current assets 19,234 24.194
Current assets
(a) Inventories 6 4
(b) Financial assets
(i) Trade receivables 118 44
(it} Cash and cash equivalents 172 318
(iii) Bank balances other than (iii) above 55 17
(iv) Loans 5,250 -
(v) Others financial assets 298 415
(c) Other current assets 136 196
Total current assets 6,035 994
Total assets before regulatory deferral account 25,269 25.188
Regulatory deferral account - assets 220 167
Total assets 25.489 25.355
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 1 |
(b) Other equity 3.808 4.606
Total equity 3,809 4.607
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 12,712 14.211
(ii) Other financial liabilities 664 1.256
(b) Provisions 27 0
{c) Deferred tax liabilities (net) 2,335 1,634
(d) Other non-current liabilities 100 {45
Total non-current liabilities 15,838 17.246
Current liabilities
(a) Financial liabilities
(i) Borrowings 2,998 1.254
(ii) I'rade payables
(a) total outstanding dues of micro and small enterprises; and i5 14
(b) total outstanding dues ot creditors other than micro and smail itd iod
enterprise
{111) Other financial liabilities 2,363 1.720
(b)Y Provisions 0 27
(c) Other current liabilities 352 319
Total current liabilities 5,842 3.502
Total equity and liabilities 25,489 25.355




2. Notes to the Statement of Financial results for the year ended 31 March 2023 .
Statement of Cash Flow for the vear ended 31 March 2023

Year ended Year ended
Particulars 31 March 2023 31 March 2022
Audited Audited

Cash flows from operating activities

Profit before tax 2,994 3,341
Adjustments for:

Depreciation and amortisation expenses 572 517
Finance costs 1,361 1.274
Interest income (425) (394)
Liabilities no longer required written back - (3)
Profit on sale of mutual fund (3) (3)
Inventory written oft - 8
Gain on sale of asset 0) (428)
Fixed asset written ofl’ 37 73
Bad debt written off (1) 3
Provision for Doubtful Debts 15 2
Operating profit before working capital changes 4,548 4390
Movement in working capital

(Increase) in inventories 3) (h
(Increase) / Decrease in trade receivables 87 23
Decrease / (Increase) in other financial assets and other assets 108 (30)
(Decrease) / Increase in Other financial liabilities. other liabilities and

provisions (139) (71)
(Increase) in regulatory assets (53) (44)
(Decrease) / Increase in trade payables (56) 26
Cash generated from operations 4,318 4293
Incame tax naid (including interest) (338} (33R)
Net cash generated from operating activities (A) 3,780 3.755
Cash flows from investing activities

Payments made for expenditure on Investment property under

construction / [nvestment property (794) (543)
Proceeds from [nvestment property under construclion - 1.200
Purchase of property. plant and equipment and intangiblc assct (6) (36)
Purchase of investments 3) (3)
Proceeds trom fixed deposit 214 47
Investment in fixed deposit (148) (33)
Investment in Mutual Fund (2,091) (2.877)
Proceeds from Sale of Mutual Fund 2,096 2.880
Changes in other bank balance 37 (8)
Interest received 425 394
Net cash (used in) investing activities ( B ) (344) 980
Cash flows from financing activities

[nterim dividend declared and paid (2,565) {2.740)
Repayment of non-current borrowings (2,472) (4.588)
Proceeds trom non-current borrowings 7,128 -
Repayment of non-current borrowings to parent (9,985) (4.970)
Proceeds from non-current borrowings trom parent 5,690 8.940
Non Covertible Debentures issuc expenses (23) -
Finance costs paid (1,258) (1.079
Net cash (used in) financing activities ( C) (3,485) (4.437)
Net (Decrease) / Increase in cash and cash equivalents (A+B+C) (49) 299
Cash and cash eguivalents at the beginning of the year 217 (82)
Cash and cash equivalents at the end of the period (D + E) 168 217




2. Notes to the Statement of Financial results for the year ended 31 March 2023 .
Statement of Cash Flow for the year ended 31 March 2023

Year ended Year ended
Particulars 31 March 2023 31 March 2022
Audited Audited

Reconciliation of Cash and cash equivalents with the Balance Sheet
Notes
1. Cash and cash equivalents
Cash on hand 0 0
Balance with banks
- on current accounts 920 158
- in escrow accounts 2 0
Fixed deposits with original maturity less than 3 months 80 160
1.ess : Bank Qverdraft (4) (101)

168 217
Note:

1.The above Statement of Cash Flow has been prepared under the 'Indirect Method' as set out
in the Ind AS 7 - Statement of Cash Flows.




Mindspacc Business Parks Private Limitec
Statement of Financial Results for the quarter and year ended 31 March 2023
{All amounts are in Rs. Millions unless otherwisc stated ;

Notes

3 Mindspace Business Parks Private Limited ( Mindspace’ or 'the Company ' ) was incorporaled in India as Serene Properties Private Limited. a
private limited company on 23 December 2003 - The Company has changed its name from Serene Properties Private Limited to Mindspace Business
Parks Private |.imited with effect rom 23 November 2015, The Company's registered office and principal place of business address is at Plot No. C-
30. Block 'G'. Opp. SIDBL. Bandra Kurla Complex. Bandra (East). Mumbai. INDIA
Ihe Company is engaged in real estate development projects such as Special Economic Zone (SEZ), Information Technology Parks. Malls and other
commercial segments. 1he Company has its projects in Airoli, Navi Mumbai. Pune and Pocharam, Hyderabad for development of commercial parks.
lhe Company received notification dated 21 August 2013 of Maharashtra Electricity Regulatory Commission (MERC) for license to operate and
maintain a power distribution system for supplying electricity to the customer in the area of supply as specitied in SEZ notification. The Company
has commenced distribution of electricity in its project at Airoli, Navi Mumbai from 9 April 20135

4 The financial results for the quarter and year ended March 31 2023 were approved by the Board of Directors of the Company. at its meeting held on
03 May 2023 pursuant lo Regulation 32 and Regulation 34 ot SEBI (Listing Obligation and Disclosure Requirements), Regulations 2015 tas
amended). The T inancial results for the quarter ended 3 1st March 2023 have been subjected to limited review and financial results for the year ended
31st March 2023 have been audited by the Statutory Auditors

5 The financial results have been prepared in accordance with the requirements of Regulation 52 and Regulation 34 of the SEBI (L isting Obligations &
Disclosure Requirement) Regulations, 2015 as amended and in accordance with recognition and measurement principles of Indian Accounting
Standards prescribed under Section 133 of the Companies Act. 2013, 1the "Act’) read with Companies (Indian Accounting Standards) Rules. 2015
and other generally accepled accounting principles in India to the extent applicable.

6 The figures for quarter ended 31 March 2023 are the balancing figures between the audited figures for year ended 31 March 2025 and reviewed
figures for nine month ended 31 December 2022 The figures for quarter ended 31 December 2022 are the balancing figures between the reviewed
figures for nine months ended 31 December 2022 and reviewed figures for halt year ended 30 September 2022, These have been subjected to limited
review by auditors

7 In June 2022, Mindspace Business Parks Private Limited issued 4,900 senior. redeemable. listed, rated. secured. transferable, rupee denominated. non-
convertible bonds ("NCB™) having face value of Rs. 10,00,000 (Rupees ten lakhs only) each. amounting to Rs. 490.00.00.000 (Rupees four hundred
ninty crores only) with a coupon rate linked to 3 month Government of India T-Bill plus spread ot 203 bps payable guarterly. with last coupon
payment on the schedufed redemption date i e 22 June 2027

Security terms
The Non Convertible Bonds are secured by
(i) ranking parn passu Securnty by way of a sunple mortgage over the specilied land (larger iand admeasuring 2.02.740 square meters situated at
Kalwa Industrial Area sub district Thane ) and
(i) a ficsi cankitg exclusive Security vver the identilicd buildings having aggiegaic carpet aica of approsunaiely 1040548 98 sq it (approa
26756075 sq f in Building No 10, approx. 235961 50 sq i n Building no 11 tpart),approx 274,449 71 sq i Building No 12 approx
26257702 sq R in Building No  14), receivables and Account Assets, as specifically defined in the hond tmist deed dated Tune 0202022 and as
further amended from time o time ("Bond Trust Deed™).
(ni) Corporate guarantee by the Mindspace Busmess Parks REUT (Parent) pursuant to the terms of the Bond Trust Deed

8 The NCBs of the Company were listed in June 2022 and henee the financial results for the quarter ended 31 March 2022 were not published as per
Regulation S2 of the SUBI (Listing Obligation and Disclosure Requirements), Regulations 2015 (as amended) However. these were prepared for
submission to the Parent to enable it to prepare the respective Condensed Consolidated Interim Financiat Statements [or its onward submission to the
BSE Limited (the BSE™) and the NSL: Limited ("the NSI™) and were subject to limited review by the statutory auditors
I'he Financial Results for quarter ended 31 March 2022 were the balancing figures between the reviewed Fmancial Statemems for the mine months
ended 31 December 2021 and the Audited Financial Statements for the vear ended 31 March 2022

=)

Mindspace Business Parks Private Limited ("MBPPL") had entered into a Memorandum of Understanding dated 16 December 2019 with K Raheja
Corp Private Limited ("KRCPL™) for the proposed sale of MBPPL s parcel 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 Investment Manager in their meeting held on 9 February 2022
and February 10. 2022 respectively had approved the proposed transfer. The said land was recorded as “Investment Property under construction” in
the financial statements for the vear ended 31 March 2021, 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 exceptional item w the statement of profit and loss
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Mindspace Business Parks Private Limited
Statement of Financial Results for the quarter and year ended 31 March 2023
(All amounts are in Rs. Millions unless othenwise stated i

Notes
10 The Company is engaged in development and management of Real estate and Power distribution which are delermined based on the internal

organisation and managementstructure 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 identificd 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 segments.

a Real estate

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

b.Power distribution

The Company is a deemed distribution licensee Lo operate and supply clectricity to the SEZ unils in the Park.

Particulars For the quarter | I'or the quarter | For the quarter | For the year ended|  For the vear
ended 31 March ended 31 ended 31 March | 31 ¥arch 2023 ( | ended 31 March.
2023 (Refer note | December 2022|2022 (Refer note Refer note 4) 2022
4and 6) (Refer note 6 ) 8 )
Unaudited Unaudited Unaudited Audited Audited
1.Segment revenue
(a) Real estate 1,610 1.546 [.448 5,992 5.451
Inter-segment revennue (30) 132) (1Y) (127) (78)
{b) Power distribution 76 82 36 326 279
Inter-segment revennug 30 32 19 127 78
Total 1,686 1.628 1,504 6,318 5.730
2.Segment results
(a) Real estate 1,079 1.017 969 4,045 3.836
(b) Power distribution (31) 7 4 (11) 41
(c) Unallocable (46) (44) (23) (164) (99)
Total 1,002 ] 380 | S50 l 3.870 3.778
Finaneca snste
(a) Real estate (32) (32) (60) (124) (12
(b) Power distribution 2) 0 (h 2) (2}
(¢c) Unallocable (338) (326) (299) (1,235) (1.139)
Interest income * Other income
{a) Rzal estate 112 113 529, 427 827
{b) Power distribution 0 0 0 1 1
(¢) Unallocable 10 8 3 57 8
Profit before tax 752 743 1122 2,994 3.341
J.Segment asset
(a) Real estate 24,264 24,184 23,985 24,264 23985
{b) Power distribution 674 677 630 674 650
(¢) Unallocable 551 485 720 551 720
Total 25,489 25346 25355 25,489 25,355
4.5cgment liabilities
(a) Real estate 2,333 2233 2450 2,333 2.450
(b) Power distribution 1,105 1176 1,069 1,105 1.069
{c ) Unallocable 18,242 17,976 17,229 18,242 17.229
Total 21,679 21 385 20.748 21,679 20.748




Mindspace Business Parks Private Limitecd
Statement of Financial Results for the quarter and year ended 31 March 2023

(All amounts are in Rs. Millions unless otherwise stated .
Notes
i1 Initial Disclosure to be made by an entity identified as a Large Corporate { Annexure \)
Particular Details
Sr. no
1 Name of the entity . Mindspace Business Parks Private Limited
2 CIN U45200MH2003PTC 143610
3 |Outstanding borrowing of the entity as on 3 [st March, 2023 13.265
Highest Credit Rating During the previous FY along with name of the Credit
4 Rating Agencv [ICRA] AAA (Stable) for the NCB By ICRA Limited
N o ——— = = - -
i ame o.FSto«.k quhange in whu.!\ the fine shall be paid, in case of shortfall in Bombay Stock Exchange (BSE)
5 the required borrowing under the framework .

We confirm that the Mindspace Business Parks Private Limited is a “Large Corporate’ as per the applicability criteria given under the SEBI circular
SEBI/HO/DDHS/CIR/P/2021/613 dated August 10, 2021.
Annual Disclosure to be made by an entity identified as a Large Corporate ({ Annexure B2)

(39}

4 Details of the borrowings

Sr.No. Particulars As on 31 March 2023
i 3-year block period {Specify financial years) FY 2023-2024, FY 2024-2025. FY
2025-2026
i Incremental borrowing done in FY (T) NA
{a)
Mandatory borrowing to be done through issuance of debt securities in FY (T) NA
11 e
(b) = (25% of a)
X Actual borrowings done through debt securitics in FY (T) NA
()
v Shortfall in the mandatory borrowing through debt securities. if any, FY (T-1) carried forward to Nil
FY (T)
vi Quantum of(d). which has been met from (c¢) Nil
(e)
Shortfall. if aoy. in the mandatory borrowing through debt sccurities for FY (T) Nii
TN T e e Bl TV T N e et S o g !
vit [th=(b)-[(e)-(e)] |
{1f the calculated value s zero or negative. write "nil"} [
|
! . i J
5 Detaiis of penaity 1o be paid. i any_in respect o previous block
SI. No. |Particutars Details |
3-year block period (specify financial years) FY 2023-2024, FY 2024-2023, FY !
| 2025-2026 |

[ 2| Amount of fine to be paid for the block. if applicable Fine = 0 2% of !(d)-(e)1* NA j




Mindspace Business Parks Private Limitec
Statement of Financial Results for the quarter and year ended 31 March 2023
(All amounts are in Rs. Millions unless otherwise stated

Notes

13 Note: "0" represents value less than Rs. 0.5 milliot

14 Formula for computation ot ratios are as follows —

Sr.No |Ratios Formulae
a)  |Debt Service Coverage Ratio Eamings before interest (net of capitalisation). depreciation, exceptional items and tax / (Interest
[DSCR] Expenses (net of capitalisation) + Principal repayments made during the period which excludes bullet/
prepayment of borrowings/ refinancing of external borrowings)
b) lInterest Service Coverage Ratio |Eamings before interest (net of capitalisation), depreciation, cxceptional items and tax / (Interest
[ISCR] expenses (net of capitalisation))
¢)  |Debt Equitv Ratio Total Debt (including accrued interest on debt) / Total Equity
d)  ICurrent Ratio Current Assets / Current Liability B
= Long Sy Pebt to Working Non-Current Borrowings {Including acerued wmterest on Non-Curient borrowing but excluding Current
Sepit o Maturities of Non-Current Borrowings) /
Current Assets Less Current Liabilities (Including Current Maturities of Non-Current Borrowings)
£ [Bad Debts to Accounts Receivable|Bud Debts / Average Trude Reccivables
g)  |Current Liability Ratio Total Current Liabilitics / Total Liabilities
h) |Total Debts to Total Assets Ratic | Total Debts {including accrued interest on debt) / Total Assets
v |[Dehtors Turnover Revenue from operations / Average trade receivable
N Inventory Turnover Cost of Goods Sold / Average [nventories of Finished Goods, Stock-in-Process and Stock-in-Trade
k) |Operating Margin (%) Earnings belore mierest (net of capiialisation). deprecialion, excepuional uems, Regulatory income
Expense and tax — Other Income / Revenue from operations
1) |Net Profit Margin (%) Profit After Tax / Revenue from operations
m)  |Security / Asset Cover ratio (NCB)|Fair value of the secured assets (refer note 4) as computed by independent valuers / (Outstanding
principal amount of NCB + [nterest accrued thereon

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

Place : Mumbai
Date : 03 Vay 2023

For and on hehalf of the Board of Directors
Mindspace Business Parks Private Limited
(CIN :U45200MH2003P [C143610)
]
Vi
/ LA
Preeti Naveen Chheda

Director
DIN : 08066703
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Annex -2

A. Statement of utilization of issue proceeds: Mindspace Business Parks Private Limited
Mogle If 8 is
Name of of Fund | Typeof | pat Any Xles’ Rema
the Issuer | ISIN Raising | instru e of An}0unt Fl{qu deviation en‘f rks, if
(Public | ment rais | Raised utilized (Yes/ No) spec;l any
issues/ ing (Amount in | (Amount in y the
Private fun | million.) million.) purpo
placeme ds se. of
nt) for
which
the
funds
were
utilize
d
1 2 3 4 5 6 7 8 9 10
NIL
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
Name of listed entity Mindspace Business Parks Private
Limited
Mode of fund raising Private placement
Type of instrument INon- Convertible debentures
Date of raising funds NA
Amount raised NA
Report filed for quarter ended March 31, 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 | NA
in the prospectus/ offer document?
If yes, details of the approval so required? NA
Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review NA
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 | Modified | Original Modified Funds | Amount of deviation/ | Remarks,
object object, if | allocation | allocation, | utilised | variation for the quarter | if any
any if any according to applicable
object (in Rs. crore and
in %)
NA INA INA INA INA A INA
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.

Name of signatory: Anu Nair

Company Secretary
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D I "tt Chartered Accountants
e °I 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 year ended and as at 31 March 2023

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 22 July
2022 addendums to our engagement letter dated 9 January 2023 and 01 May 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 year ended and as at 31 March 2023.

The Statement is prepared by the Company from the audited books of account and other
relevant records and documents maintained by the Company as at 31 March 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, 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.

J B

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 & Sells LLP
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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 for providing
all relevant information to the Bond Trustees and for complying with all the covenants as
prescribed in the Bond 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 Company in respect of the Listed Secured
Non-Convertible Bonds of the Company for the year ended and as at 31 March 2023 have
been accurately extracted and ascertained from the audited 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.

. 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.

b) Verified that the information contained in the statement have been accurately extracted
and ascertained from the audited books of accounts of the Company for the year ended
and as at 31 March 2023 and other relevant records and documents maintained by the
Company, in the normal course of its business.

¢) 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 11 April 2023 issued
by Independent valuers provided to us by the Management on which we have placed
reliance.

i) Obtained the working prepared by the Management for compliance with the relevant
ratios related to the Company and recomputed the ratios.

=z
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7. The audited financial statements referred to in paragraph 5 above, have been audited by us,
on which we issued an unmodified opinion vide our report dated 3 May 2023. Our audit of
these financial statements was conducted in accordance with the Standards on Auditing
notified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India ("ICAI"). Those
Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement.

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
Control (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, read with the notes, nothing has come to our attention that causes us to believe
that the details included in the Statement related to the Company have not been accurately
extracted and ascertained from audited books of account of the Company for the year ended
and as at 31 March 2023 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)

Wl»/

Nilesh Shah
(Partner)
(Membership No. 49660)
UDIN: 2.3049¢60R - YEDS 356 F
Place: Mumbai
Date: 03 May 2023
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Mindspace Business Parks Private Limited

Statement of Security Cover and Compliance Status of Financial Covenants for the year ended and as at 31 March 2023

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

We have examined the compliances made in respect of the covenants/terms of the issue of the listed debt securities {(NCBs) issued by

the Company and certify that such covenants/terms of the issue have been complied. However, the discosures for the Convenants with
respect to Mindspace REIT shall be made along with the Mindspace REIT consolidated financial statements:

Dther covenants al MBPPL, Asset Special Purpose Vahicle (SPY) level

Rs. in million

Particuiars

Debt Service Coverage Ratio

NOT for the year ended ended 31 March 2023 (A) [Refer Note 1 and 2] 788
Debt Service (B) [Refer Note 6 345
NOI to Debt service (A)/(B) 2,28
Minimum Debt Service to NOI as per Bonds Trust Deed for the aforesaid bonds £,15x%
Loan to Yalue Ratio ) B

Gross Debt [Refer Note 3 & 4] 16,331
Less : Cash & Cash Equivalents 172
Loan (C 16,159
Value of asset (D) [Refer Note 51 75,732
Loan to Value Ratio {C)/(D) 21%
Maximum Loan to Value ratio not exceeding 55% as per bonds Trust Deed for the aforesaid bonds 55%

Loan to Value (Identified Buildings)
Total assets available for secured Debt Securities” - (secured by first and exclusive 12,556
charge on assels) (As per Table 1 of a. Security Cover)

Total borrowing through issue of secured Debt Securities (As per Table I of a. B 4,851
ecurity Covery . - ;

L@ ¥ Vaiue | ids 20) Bui s - | (/8 s 38.63 %,

[{50% as per the terms of Bond trust desd) ] B f |

Notes:
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rental for MBPPL (b) and mu

which includes
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