October 30, 2023

To,

The National Stock Exchange of India Ltd.

Exchange Plaza, 5t Floor,
Plot No. C/1, G- Block,
Bandra Kurla Complex,
Bandra (E), Mumbai- 400051.

Scrip Symbol “MINDSPACE” (Units)

BUSINESS PARKS REIT

BSE Limited

25t Floor, Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400001

Scrip Code “543217” (Units) and

Scrip Code “960327”, “973069”, “973070”,
“973754”, “974075”, “974668”", “974882"
and “975068” (Debentures)

Subject: Outcome of the Meeting of the Board of Directors of K Raheja Corp Investment Managers Private

Limited, Manager to Mindspace Business Parks REIT held on October 30, 2023

Dear Sir / Madam,

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

October 30, 2023, has, inter-alia:

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

Security Description

ISIN No BSE Scrip Code

only)

50,000 listed, rated, secured, non-cumulative, taxable,
transferrable, redeemable, non-convertible debentures
of face value of INR 100,000 (Indian Rupees One
Hundred Thousand only) per Debenture aggregating to
INR 5,000,000,000 (Indian Rupees Five Hundred Crores

INEOCCUO7090 | 975068

K Raheja Corp Investment Managers Private Limited

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




BUSINESS PARKS REIT

Further, we have enclosed: -

1. Details of extent and nature of security (ies) created and maintained with respect to each of the
Debentures are set out at Note No.15 of the Unaudited Condensed Standalone Interim Financial
Statements and at Note No. 21(b) of the Unaudited Condensed Consolidated Interim Financial
Statements of Mindspace REIT for the quarter and six months ended September 30, 2023, (pursuant to
Regulation 54(2) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations), 2015 as
Annexure 1.

2. Security Cover Certificate pursuant to Regulation 54(3) of the SEBI LODR Regulations, as Annexure 2.
3. Statement of utilization of issue proceeds under Regulation 52(7) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (SEBI LODR Regulations) and subsequent amendments

thereof., as Annexure 3.

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

Please take the same on your record.

Thanking you,

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

Chanda Nikhil Digitally signed by Chanda Nikhil
Makhija Thadani

Makhija Thadani pate: 2023.1030 18:49:02 +05'30
Name: Chanda Makhija Thadani
Designation: Company Secretary and Compliance Officer
Membership No.: FC6091

Place: Mumbai

Encl: as above

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


https://www.mindspacereit.com/home

i Chartered Accauntants
DE|0ltte Lotus Corporate Park
- Annexure-1 151 Flogr, Wing A-G
Haskins & SellsLLP TS No. 185/ Jay Casch
O Western Fupress Bighway
Gasegaan {Fast)
Lo a A0 083
biaharasktra, India

Tel: +01 22 G245 1012
Fax: +81 22 6245 1007

INDEPENDENT AUDITOR'S REPORT ON REVIEW OF CONDENSED STANDALONE INTERIM
FINANCIAL STATEMENTS

To

The Board of Directars,

K Raheja Corp InuEEtment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The "Investment Manager”)

{Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Introduction

1. We have reviewed the accompanying unaudited Condensed Standalone Interim Financial Statements
of MINDSPACE BUSIMNESS PARKS REIT (the "REIT"), which comprise the unaudited Copdensed
Standalone Balance Sheet as at September 30, 2023, the unaudited Condensed Standalone
Staterment of Profit and Loss, including other comprehensive income, the unaudited Condensed
Standalone Statement of Cash Flow for quarter and half year ended September 30, 2023, the
unaudited Condensed Standalone Staterment of changes in Unitholders' Equity for the half year ended
September 30, 2023, the unaudited Statement of Net Assets at Fair Value as at September 30, 2023,
the unaudited Staterment of Total Return for the half year ended September 30, 2023 and the
unaudited Statement of Net Distributable Cash Flow for the quarter and half year ended September
30, 2023, as an additional disclosure in accordance with paragraph 4.6 of Chapter 4 to the Security
Exchange Board of India {SEBI) Master Circular No. SEBI/HO/DDHS-PaD-2/PfCIR/2023/116 dated
July 86, 2023 ("SEBI Circular”} along with summary of the material accounting policies and select
explanatory notes (together hereinafter refarred as the "Condensed Standazlone Interim Financial
Statements”).

2. The Ceondensed Standalone Interim Financial Statements, which is the responsibility of the
Investment Manager and approved by the Board of Directors of the Investmeant Manager, have been
prepared in accordance with the requirements of SEBI {Real Estate Investment Trusts) Regulations,
2014 as amended from time to time read with Master Circular Mo. SEBI/HO/DDHS-PoD-
2fP/CIRF2023/116 dated July 06, 2023 {"SEBI REIT Regulations”); Regulation 52 and Regulation 54
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 {"Listing
Regulations™); Indian Accounting Standard {(Ind AS) 34 “Interim Financial Reporting”, as prescribed
in Rule 2{1){a} of the Companies {Indian Accounting Standards) Rules, 2015 (as amended) and other
accounting principles generally accepted in india, to the extent not inconsistent with the SEBI REIT
Regulationsz. Our responsibility is to express @ conclusion on the Condensed Standalone Interim
Financial Statements based on our review.

Scope of review

3. We conducted our review in accordance with the Standard on Review Engagements (SRE}Y 2410
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issuad
by the Institute of Chartered Accountants of India {ICAL}. A review of interim financial information
consists of making inquiries, primarily of the Investment Manager's personngl responsible for
financial and accounting matters, and applving analytical and other review procedures. A review s
substantially less in scope than an audit conducted in accardance with Standards on Auditing issued
by ICAl 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
apinian,

Fepd. Oitfice: One rnl:z-rr'a mrﬂH DnTE'hTﬁwEr 3, %20 Moer, fenapat. Bapat Marg, Elun rsmone ROAG (West], durbai-400 013, Maharashi:s. dia,
Delgire Has<rs & 'i..ﬂhl‘ LL r-r ja regmm-',?;ﬁ Wwith Liewiec Ligmiity haviog SUP identif calion Mo A48.5537
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Deloitte
Haskins & SellsLLP

Conclusion

Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Condensed Standalone
Interirn Financial Statements have not been prepared in accordance with SEBI REIT Regulations, Ind
AS 34 “Interim Financial Reporting®, as prescribed in Rule 2{1){a) of the Companies {Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted
in India, to the extent not inconsistent with the SEBI REIT Regulaticns and has not disclosed the
infarmation required to be disclesed in terms of the Listing Regulations, including the manner in
which it is to be disclosed or that it contains any material misstatement.

Emphasis of matter

We draw attention to Note 13{a) of the Condensed Standalone Interim Financial Statements, which
describes the presentation of *Unit Capital” as “"Equity” to comply with the SEBI REIT Regulations.
Qur conclusion is not modified in respact of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

{Firm's Registration No. 117366W,/W-100018]

/J q W.E\/’

Nilesh Shah

Partner

Membership Na. 45660
Mumbai, October 30, 2023 UDIN: Z23049660BGYEHTISO7S



Mindspace Business Park REIT
RN:INREIT/19-20/003

Condensed Standalone Interim Balance Sheet

{all amounts are in Rs, milllon unless otherwise stated)

Particulars Note As at As at
30 September 2023 31 March 2023
(Unaudited) (Audited)
ASSETS
Non-current assets
Financial assets
- Inwestments 4 153,103 153,103
- Lpans 5 35,408 19,879
- ther financial assets [ 18 564
Other non-current assets 7 12 2
Total non-current assets 188,541 183,548
Current assets
Financial assets
- Loans 8 6,450 1,980
= Cash and cash equivalents 9 3,004 2,584
« Dthers financial assets 10 129 4
Other current assets 11 26 8
Total current assets 10,214 4976
Total assets 198,755 188,524
EQUITY AND LIABILITIES
EQUITY
Corpus 12 ] 0
Unit capital 13 162,839 162,839
Other egquity 14 3,302 3,202
Total equity 166,141 166,041
ABILITI
Non-current Habilitles
Financial liabilities
- Borrowings 15 15,375 15,892
- Dther financial Nabilities 16 30 540
Tatal non-current lahilities 25,405 20,432
Current labilities
Finangial liabitities
- Borrowings 17 B.894 1,996
- Trade payables 18
- total outstanding dues of micro and small enterprises 1 1
- total outstanding dues of creditors other than 9 16
micro and small enterprise
- Other financial llabilities 19 658 29
Other current fiabilities 20 [ ]
Current tax Habilities [net} 21 1 2
Total current labilities 7205 1,051
Taotal Rabilities 32,614 22,483
Total equity and Habilities 198,755 188,524
Material accounting policies 3
See the accompanying notes to the condensed standalone a4-37

interim linancial statements
As per our report of even date attached.

For Deloitte Hasking & Sells LLP
Chartered Accountants

For and on behalf of the Board of Directors of
K Raheja Corp Investment Managers Private Limited

{Formerty known as K Raheja Corp Investment Managers LLP)

Firm's registration number: 117366W,/W-100018

P

Nilesh Shah

Partner

kembership number: 49660 DHN: 00029010
Mace: Mumbal Mace: Mumbal

Date : 30 October 2023

=

Date ; 30 October 2023

{acting as the Manager to Mindspace Business Parks REIT)

it

esh Nair
Chief Executive Officer

Place: Mumbsal
Date ; 30 October 2023

b A AR

Preeti N. Chheda
Chief Financlol Officer

Place: Mumbai
Date : 30 October 2023
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Mindspace Business Park REIT

FNCEMARET L9 20001
Cands d Stendalone Inbedim Sem it ol Cath Flows
{ail amounts are in Rs. million unless otf stated)
Particelans Far the quarier Vet the quacter e Ehe quadier Fortbe ball year  For thehalf year  Forthe hall year For the year
ended ended ended eaded ended ended enided
30 Septermber X020 30 jenn 023 30 September 2002 30 Septembes 2073 38 March 3023 30 Seplemnlser 2033 31 March 2023
- ¥ il k|
A Cash flows from eperating sctivities
Profie before tag 2,880 A FEIE L] SHEZ 5,641 ELAD9
Adjusiemants for:
Interest mcome ssop [ad) 500 11.554] [a.155) 1933 {2,123)
Diwiderd ncome [FASF] X654} [3EAT) 15, 266) [ 3300 15,282} | R B62Y
Guarsnbis eammsiiion laei [H] 1} 2 4] n L] [LL)
Gan an redempbios of pruliesl Tund usits 12} [1.1] 1) {10 (1Fi] L] 121)
Femance conts 53 an m any il 4 1,199
Oprerating prodit belers working capatal charges ar 135 135y 1) 81) 193) {174y
Movemsent in working capital
|testrease] f Decrease in cther linancisl assets and othes assets [ (111 0 [26] 3 | k&) 115)
1 1/ Increaan in feancial asd ether babil 16 k] (] 19 i 1 o
{Decrease] [ Increase i brads payables (11} [C4] 2] 7 L] 1 *
Cash [used in] f generated fam aperations 143 153) (L8] [ (el 1111y [FLH]
Incaene 1ax pakd {met) [El} [E] in 51 [ %) {1
Nat cash [used in) [ penerated from operating activities A} (L] 155) a7 Ll &3] 1118) {19
B Cash Mlows from vesting acthities
Loant repaid by 4PV EI05 5,735 7,845 15,940 19,165 TS0 A5, 1035
Lasns given ta SV IR [14, 745} 12309 {25.0%4) 124,775] (#5840 [50ELS)
Bdaturity proceeds nf foed deposiia . - fo a G HE
tervetiment in lined depoit - - (] . . [ (L]
Berewidrnent in Mubual Fund (728§ |8, 550} [EELC] I5.414] 10,173} (4,135 (33,30
Proereds fioen redemption of mutual fand 31 4,658 LA 5420 9,185 4145 13,330
Dvwidend Raceived aEl2 2654 2EAT 5,266 5,380 TR 10,887
Ietermnd trcried Tl =7 [e] 1814 LONG 1352 1388
Met cath [wied in) f generated fram inveiting scthithes (B) 11.615) [3.694) [E,250) {3,308) LAE] (¥ 5] 487
€ Cath Nt Trom financing activilies
Progeeds from issue of Cammertial Paper . . - - fE] 583
Redemption of Commercial Paper . . - . {983} - 1523
L di feom i of deb L0 5000 5,000 S0 000 5,500 5,000 10,500
Redemption of debentures - . . . - {5,000 (%, 00
Eistrskaation fo unit holderd [2.840) [2552) [FFAR]] 15,699) 15,663} {5, 545) (11, o)
Recovery Pxpunie Fund Depatilt - iy (L1} 11 (] 1] i
Indaiest sl 1855k [ECXT] {1s7] IR18) ja82} {Bas) [8350)
Debartures isue exparmes {28} (£F]] 126 1481 130} 28] [:%],
Nt cash (used fn] [ penerated from Snancing activities §C) 1,672 1,764 18E 5455 678} (R ] 7018)
Wet (decrease) / imcreate in cach and cash equivalenis 1 14 n 5 57 112 o
Canl and cash equivabents o The beginming of the period /
year 2,996 2,984 1898 2084 1037 2,814 214
Cash and cash equivalents af the end of the period [ year !Ml m ?e&‘! 3,009 984 H!H 2,84
Cash and cash equivalents comprise:
Canh on hard
Halsmce with hanky
« it eutred Srecasnly 3,003 2558 xarl 1000 154 2827 28E
Cash and cash equivalents at the end of the period [ year (refer
note 1 5008 2338 13 000 2904 1e 1
Materal acooanbing poboies 5
Sae the sdcompaniying nobes Uo the éondesmed slandalons
wierim financial italements, 437
*rafer node 34
Aa per our repost of even date attasched
For Deloitte Heking & Sel 1P Fesd aind on behad of the Bosrd of Disectons al
Chastered Accoustants K Rahejs Coep Invesiment Managers Private Limited
(Formerly kmown as K Rabeda Corp Investment Managers LLP)
Fiire™s dagtintration murss, 11 7RGENW- I000LA {acting as the Manager fo Mindipace Baviness Paaks REIT)
! ‘WS S
Milesh Shah '] d':r Freetl N. Chieda
Partag’ Chief Fxecutive Officer Eidef Finaneial dificer
Membership nusber: 43650 - 0033010
Place: Mumbai o X T Plaes: hbarmbal Place: Mumbgs
Date | 30 Oeeober 1033 = 3y Oetober M3 Mats - 30 Ouwtober JOZY Date : 30 October 2023



Mindspace Business Park REIT

RRCINSRET /18- 30003
Condensed Standalane nterim 5 of Changes im Uinit halder's Equity
{all amounts are in Rs, Millions snless othenwise stated)

A Corpus
Farticulars
Balance a3 on 1 Apeil 2022 a
Add : Changes during the year -
Bolance as on 31 March 2023 a
Balance asan 1 Apell 2023 o
Add ; Changes during the periad .
Closing bal as al 30 September 2023 ]
Balance a5 on 1 April 2022 Q
Add : Changes dusing the periad
Closing balance a5 at 30 September 2022 Q

B. Uit Capital
Particulars Attt
Balance a3 on 1 April 2022 162,839
Addl 1 Changes during the year -
Balamce a3 on 31 March 2023 162,839
Balance as on 1 April 2023 162,839
Add : Changes during the period -
Cloging balance as at 30 Seg her 2023 162,839
Balanoe as on 1 April 2022 162,839
Add : Changes during the period -
Closing balance a5 a1 30 September 2022 162,839

€. Dther equity
Particulars Retained Earnings
Balanee a5 on 1 April 2022 2919
Prafit far the year 11,491
her comprehensive income for the year b
Less: Distribntion to Unit holders for the quarter ended 31 March 2022 12,734)
Less: Distribution to Unit holders for the quarter ended 30 June 3022 (2811}
Less: Distribution to Unit halders for the quartee ended 30 September 2022 [2,817)
Less: Distribution to Unit holders for the quarter endrd 31 Decornber 2023* {2.846)
Balance at 31 March 2073 +.202
Balande 35 on 1 April 2023 3,202
Pralit for the period 5.71e8
Other compreheniive income for the period b
Less: Dustribution to Ueit halders for the quarter ended 31 March 2023° [2.852]
Less: Distribution to Unit holders for the quarter ended 30 June 2023 {2.8486]
Bal, at 30 Seplember 2033 3,302
Balance as an 1 Apil 2022 2,919
Prodit for the pericd 5,631
Other comprehensive income for the period -
Less: Distribution 1o Unit holders for the quaner ended 31 March 2022 |2.734)
Less: Distribution to W halders for the guaner snded 30 June 2002° (2811
Balance at 30 E!Imr FLIFE 3,005
*The distributions made by Mindspace REIT to its Undt holders are based on the Net Distiibutable Cash llows [NDCF) of Mindspace REIT under the
REIT Regudations.
See the accompanying notes 1o the condensed standalone 4-37

interim financial statements.
As per our report of even date atlached.

For Delaitte Hadking & Selis LLP For and on bekalf of the Board of Directors of
K Raheja Conp Investment Managers Private Limited
Chartered Atcountanty [Fermerly known as K Rahela Corp Investment Managers LLF)
Firm's reghitration number: 137366W,/W-100018 T 28 the Manages to Mindspace Business Paris REIT)
Hilesh Shab Madr , Preeti M. Chheda
Partner Chief Executive Officer Chief Financial Officer
Membership number: 85660
Flace; Mumbai Place: Mumbal Place! Mumiba| Flace: Mumbai
Date | 30 October 2023 Date @ 30 Oetober 2023 - Date © 30 October 2023 Date ; 30 October 2023

R



o .._...... T
i s
! -

il
1

\ ._./ i

SECIL F9 s SI0E WIS T TR T $30 L T2, M o FHE PG 1
LLEy [{4] iz 15} . 14 gl e 4
El = amispingy JU0[Epamls ML I (ajqeandds 1) saxm e pus G awadp E] )|
s {eag) 1zar) 1815k LFE0) [inid] (3l [pR| LEDH Soeepiily Jr vnsioriog (ap peLney i) el ERegp B g
wEnay
aw
i¥g) LLadh] o0z ez 185} LIS (i ay A Anssoau pauasp ) e e Sxa pdes Suopin Eedlp unas

un safnngs gl o) papsin) o g Rurpngsn fesuinipe g0 BYLERY R
saferepy 2 Ag Anssacoa powmap o imo su 32 s g
{Egagl (no0'sk [Ega) - - - . i |!._ o 2y dum ¢ W A e Az mpuadap
| wamys acsagaad jo uoipduapas Yowopwesp) [ wsaiedal wqap 1y s

[
Ay acndspungy w asmyrpuadac risdes po ampnd sy ur ssuada fay e

L
0
¥ $1} ath g2} et b TN {1} Lrasay paungden jou | 17y asedspuigy g pred ssuadya mgie dey se g
¥

It frl Tl ol 1] § a Uy paanpdes 0w | [y sondspagy A pRARGA) ALOU S0 AUy Py

Apusnbasgna
PasIAL 39 04 papu 100 am spaadoid gpes pr wuoaeRag | 1Ty g gt
SUEPROIOR W ALY o) eeyd oepes ue o) juensnd pAmGUINE 10U 3\ 45
Y 0 EMTE j0 3RS 0 98T RUALEIAGET [0 S Wely SpRs0id PRV §

- Uy M AQ LHPRSSaNy PaUSSD Ad Se
ey'si) (601} (it 1] Bag'g1) tieLnl 585111 {24 WA FAdS By o Mapuay

- - - - - RN | [ A SpUn pAimad 1 squSugsasm
woIEInEe i
suanmiag 15y 2

Wil DIUTRION @ pAEIAEa S 0] § 14 a0 pag I3

[15] [{5d] - = (0] FREND Unip e
- - - SPAAD0HE AT 00 PRI 2 0] ANP B0 PAFIAS Spga
A 1 “SENm R prue suneil prinds Sgquaipdde

oy LD |0 L B0F PAENER [@AD] | [ S0dspa)y (e 2a pom 0 lsay

o'y S60'FC it 0% | Phlo L3 rel'e
fuw a0 {squspeambo gEes P usegEsse) o pene ampa due o uosmpishy
AT Y O S2ITYS PO O{FS EAREE SIUSMUSAAUL J0 30T WO spaa0ly PRy
e T ]
EE oo A g0 samye sl wag) spaasosd wediwana
(32w 2jgeandide 1o o) sonanpas e sopeg-dng oy gpazsosy
- - - - - - Fuipung e o sswinda)
o901 THL'S 0RE'S WT'E T YT TN {nry qEsadde o pi) SpEspIASD
T el 90l Il kv psg oL Hamu
1 iy 0 i e pr Y 5,05 Ry Wl PRAERIR) RNGOL PR |
(apny) Ipaagpresury) {panprnuary) {panprima gy {panpaouy) {panpasu ) (pangpain;y)
ETOT BN IE TIOT Aqualg a8 £T0T SUIN 16 107 Squandeg o TIogsMqubg el ET0TSesfag TI0T saquaidag op
papa papos pp PIpes papus papud i

&2

Ak angy oy Jeak jpey aup soyg  dvad jpey sy oy Eak ypey vy 4oy dajamals sy g aajaels 3yi dng aspsenly agi 4o g SR




T AT e PRI Bty e VR SR B oy BN a7 P

IR iy SR IR R
Pk P ey
PR I s | A EEART R A AN FL P
TRy Haarg ity iRy Ui DL AN
o .
§LE O s i ey iy Bty 2 de Ruser) Ll WKL R oS 8 e
AR FEL] sRrEme)y i) dan gy elagemg UV AT |
L R U S TS T NN T B R TN | AT MPS S S apnpa g

b A U el o ) ey

Bipttil el 0 T (AT A (O RN (R R ) ] P i o G un pogeee s) g TN

) T o il e apen e e e s 0 [ TN AR T g per omsatimipey 4810, B prpen e ) vy e ies g sy e imiasda mee o) fngmur)

Amman o angepinkey, opun paegido gy 0 6y gy o i) tegs Porpsmp DN e e iedy

T i%hg N O STIRROTIE T N 1 I IS [ SepT g WOTINGRETIID AT [res Y

gl pafip asEnahlag wp papue o agp sng G sl e S0 Gstnegie g e neas Baijy moeus e raasal e ) e il R PAE PRAp 0w Sy e it el g p v oansdiians e ol g povy K NG LEE

s yTn: ity p papest Kl s g ol (e s vy o A e A (e s o) g R I SRIPERINT r v T ATV AN (T PPN G S ) Rt pug e gkl o i erRRETTY i p RS i v e |
RETTS

b -

S |57
T %




MINDSPACE BUSINESS PARKS REIT
RNIN/REIT19-20/003

Statement of Met Assets at fair valua
{all amounts in Ri. million unless otherwise stated)

Disclosure pursuant 1o SEBI circular Na. CIRSIMDJDF/ 106/ 2016
A]  Starement of Net Assets ot fair value

5.No Particulars Unit of As at 30 Soptenber 2023 [Unaudited) Ag at 31 March 2023 [Audited)
measurement Book Value Fair Valug Book Value Fair Value

A Asfety R i il lsgn 19E, 755 247461 1EB.524 2318639
B Leahilities fs m million 32,614 12,614 12483 23,483
C Mt Aszets (A-0) fis i milisan 166,141 214,847 166,041 216,146
o Ho. of units Hurmbers 593,018,182 593,018,132 553,018,182 593,018,182
3 AW (/D) s 280 62 280 354
Hotes

1] Measurement of fair values:
Thie fair valses of iveestmonts in 50 are cormputed basis the faic value of Imeestment property, Property, plant and squiprment, Investment property under construction and Capital work
in-progress which are solely based on an independent valuation performed by an external property valuer [“Endependent value™), having appropriately recognised professional
qualification and recent experience in the location and category of the properties being valued.
Other assets ischede cash and cash equivalents and other working capital balances which are not factored in the docounted cashflow mathod wsed in determining the falr value of
investment property, mvestment property under development, progerty, plant and eguipment, capital work-in-progress and intangibles,

Valuation Technigue

The fair value measurement for all of the vestment property, Property. plant and equipment, investment propernty under construction and Capital work-in-progress has been
categorized as a Level 3 fair value based on the inputs to the valuation technigque used. The valuer has followed a Discounted Cash Flow method, except for vahuation of tand for future
development where the valuer has adopled Market Approsch or Government benchmark price/gindeline value as may be applicable. The Discownted Cash Flow valuatien model
considers the present valuse of net cash flows to be genevatod from the respective properties, taking into account the expected rental growth rate, vacancy period, sccupancy rate, and
fease incentive costs. The expected net cash flows are discounted using the risk adwsted discount rates. Among other factors, the discount rate estimation considers the quality of a
building and its bacation (prime vi secondary), tenant credit quality, lease termd and investor return expectations from such progerties

2] Break up of Net asget value a3 ot 30 September 2023

Particulars
As at 30 Seplember 2023 As 5t 31 March 2023
[Unaudited) {Audited)
Falr Value of Imestments m SPys 201,809 F03, 208
Addd: Other aisels® 45,652 15421
Less: Liabilities (32.614] (22483}
Hed Assets 114,847 216,146

*Caher assets includes cash and cash oguivalents and other working capital batances which are not factored in the discounted caahflow method used i determinang the fair valie of

investrent propeely, investment property wider development, progerty, plant and eguapment, capital work-in-progress and intangiblies
3}  The Trust hobds iwvestment i 5BV which in Wi hold the properties. Hence, the broakup of property wise fair values has been disclosed in the Condensed ConsoBidated Interim financial

statements
B)  Statement of Totsl Rewnns at fair valve
|5.Mno Particulars For thie half year ended | For the half year ended For the hall year ended For the year
ended
30 Seprember 2023 31 March 2023 30 September 2023 31 March 2023
[Uinaudited) [Unaudited)* {Unaudited) [Audited)
L Total comprehensive income 5,799 5.B60 5,631 11,491

add : Changes in fair value not recogaised i the other (1,401) 1807 1439 6,346
comprehensive income and ather adjistments

lc=(a+8)  [Total Return 4,398 8,767 9,069 17,837

Mote: Total Return for the putpose of Standatone financials has bkesn considersd based on the total return of Mindspace REIT an a conselidated basis adjusted for consolidation

adjustmaents.
il note 34
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MINDSPACE BUSINESS PARKS REIT

RM:IMNSREIT/19-20/003

Motes to the Condensed Standalone Interim Financial Statements
{all amounts in Rs. million unless otherwise stated)

1 Mindspace REIT Information

Mindspace Business Parks REIT {"Mindspace REIT' or "Trust'} was set up on 18 November 2019 al Mumbai, Maharashtra, India as a contributory,
determinate and irrevocable trust under the provisions of the Indian Trusts Act, 1882, pursuant to a trust deed dated 18 November 2019
Mindspace REIT was registered with Securities and Exchange Board of India {'SEBI') on 10 December 2019, at Mumbai as a Real Estale Investment
Trust ('REIT') pursuant to the SEBI (Real Estate Investment Trusts) Regulations, 2014 as amended from time lo tme including guidelines and
circulars issued thereunder |'REIT Regulations') having registratbon number IN/REIT/19-20/0003. The Trust's principal place of business address is at

Raheja Tower, Level B, Block °G’, C-30, Bandra Kurla Complex, Mumbal - 400 051,

Anbee Constructions LLP [ACL) and Cape Trading LLP {'CTL) are the sponsors of Mindspace REIT. The Trustee to Mindspace REIT is Axis Trustee

Services Limited [the Trustee’) and the Manager for Mindspace REIT is K Raheja Corp Investment Managers Private Limited (the ‘Manager'),

The objectives and principal activity of Mindspace REIT is 1o carry on the activity of a real estate investment trust, as permissible under the REIT
Regulations, to raise funds through the REIT, to make investments in accordance with the REIT Regulations and the investment strategy and to carry

on the activities as may be required for operating the REIT, including incidental and ancillary matters thereto.

The unlts of the Trust were listed on the BSE Limited (BSE) and Mational Stock Exchange of India Limited {NSE) on 7 August 2020,
The brief activities and shareholding pattern of the Special Purpose Vehictes ('SPVs') are provided below:

MName of the 5PV

Activities

Equity Sharehalding (in
percentage)
as at 30 September 2023

Equity Shareholding {in
percentage]
as at 31 March 2023

Mindspace Business Parks
Private Limited (MBPPL)

The 5PV s engaged in real estate development
projects such as Spectal Economic Zome (SEZ),
Infarmation Technology Parks and other commercial
assets. The SPYV has its projects in Abroli (Mavi
Mumbai), Pune and Pocharam (Hyderabad). The 5PV
15 @ deemed distribution licensee purswant to which it
can distribute power to the SEZ tenants within the
Park. It commenced distribution of electricity in its
project at Alroli, Mavi Mumbai from 9 April 2015 .

Mindspace REIT : 100%

Mindspace REIT : 100%

Gigaplex Estate Private
Limited (Gigaphex)

The 5PV is engaged in real estate development
projects such as Special Economic Zone (SEZ),
Information Technology Parks and other commercial
assets. The SPV has its projects in Airoli (Mavi
Mumbal). The SPV is a deemed distribution licensee
pursuant to which it can distribute power to the S£2
tenants within the Park. It commenced distribution of
electricity in its project at Airoli, Navi Mumbal fram
19 April 2016,

Mindspace REIT : 100%

Mindspace REIT @ 100%




MINDSPACE BUSINESS PARKS REIT

RMN:IN/REITS19-20,/003
Motes to the Condensed Standalone Interim Financial Statements
{all ameounts in Rs. million unless otherwise stated)

Equity Sharehalding (in

Equity Shareheolding (in

SEZ to different customers in Hyderabad.,

Infrastructure Carporation
Limited {11%)

Mame of the SPV Activities percentage) percentage)
as at 30 September 2023 as at 31 March 2023

Sundew Properties Limited The SPV is engaged in  development and|Mindspace REIT : BS% Mindspace REIT - 89%
[Sundew) leasing/licensing of tnformation Technology (IT] park, | Telangana State Industrial Telangana State Industrial

Infrastructure Corporation
Limited {11%)

Intimie Properties Limited
[Intime)

The 5PV is engaged in development and
leasingflicensing of IT park to different customers in
Hyderabad,

Mindspace REIT : BO9%
Telangana State Industrial
Infrastructure Corporation
Limited (11%)

Mindspace REIT : 0%
Telangana State Industrial
Infrastructure Corporation
Limited (11%)

K. Raheja IT Park (Hyderabad)
Limited (KRIT)

The 5PV is engaged in  development
leasingflicensing of IT park to different customers in
Hyderabad,

and|Mindspace REIT ; 89%

Telangana State industrial
Infrastructure Corporation
Limited {11%)

Mindspace REIT : 805
Telangana State Industrial
Infrastructure Corporation
Limited {11%)

KRC Infrastructure And
Projects Private Limited (KRC
Infra}

The SPV Is engaged in real estate development
projects such as Special Economic Zone (562] and
Information Technology Parks. The 5PV has its
project in Kharadi PuneThe 5PV is a deemed
distribution licensee pursuant to which it can
distribute power to the SEZ tenants within the Park.
It commenced distribution of electrcity in its project
at Kharadi, Pune from 1 June 2019,

The SPV Is also engaged in Facility Management
services.

Mindspace REIT : 100%

Mindspace REIT : 100%

Horizonview Properties
Private Limited |Horizonview)

The 5PV is engaged in  development and
leasing/licensing of IT park 1o different customers in
Chennal.

Mindspace REIT : 100%

Mindspace REIT : 100%

Avacado Properties and
Trading Private Limited
[Avacado)

The SPV has developed an Industrial park for the
purpose of letting out to different customers in
Paradigm building at Malad-Mumbal and is being
maintalned and operated by the SPV. The 5PV also
has a commercial project in Bandra Kurla Complex,
Mumbal.

Mindspace REIT : 100%

Mindspace REIT : 100%




MINDSPACE BUSINESS PARKS REIT

RM:IN/REIT/19-20/003

MNotes ta the Condensed Standalone Interim Financial Stataments
[all amounts in Rs. million unless otherwise stated)

al

€}

Basis of Preparation

The Condensed Standalone Interm Finanoal Slatements of Mindspace Busingss Parks REIT compnses the Condensed Standalone Interim Balance
Shaet as @t September 30, 2023, the Condensed Standalone Interim Statermant of Profit and Loss, including other comprehensive incame, the
Condensed Standalone Interiny Statemant of Cash Flow for the guarter and half year ended September 30, 2023, the Condensad Standalone
Statement of Changes in Unitholders Equity for the half year snded September 30, 2023, the Staternent of Net Assets at Fair Value as ot September
30 2023, the Statement of Total Heturns at Fair Valge for the hall year ended September 30 2023, and the Condensed Standakone Interim
Statement of Net Dutnbutable Coashilows of Mindipace Business Parks REIT for the gquarter and half year ended September 30 2023, and a
summary af the material accounting policies and select suplanatony information and ather additional financial disclosures,

The condensed standalong intenm financial staternents have been prepared in accordance wi b the requirements af Securities and Exchange Board
ol india (Real Estate Investment Trusts) Regulations, 2014 as amendad fram time to tme mcluding guidetines and circudars issued thereunder read
with SEB1 Circular No. SERHO/O0MS. Fal- 200 IR/ 2023/116 dated & July 2023 ("tha REIT ragutations™); Regulation 52 and Regulation 54 of the SEAL
(Listing Dbligations and Disclosurs Requirements] Regulations 2015, as amended from tme to tme. (“Listing Regulanons™); indian Accounting
Standard (Ind AS] 34 “Intenm Financal Reporting”, as prescabed in Rule 2{1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 {as
amended) and other accaunting principles generally accepted in India, to the extent nat inconsistent with the REIT segulatians. [refer note 14 on
presantation of “Unit Capital™ as “Equity™ instead of compound mstruments under (nd A% 32 = Financial Instruments: Presentation)

Accordingly, these condensed standalone interim financial statements do not include all the informatian raguired for 3 complete sex of financial
statements. These condensed standalone intenim hinancial statements should be read i conjunction with the standalone financial statements of
the Trust for the year ended 31 March 2023

Apcounting palicies have baen cansistently applied except whare a newly issued accounting standard s anitiatly adopted or a rewsion Lo an existing
accounting standard reguires 3 changa in the accounting podicy hitharta in wss,

Thess condensed standilons mtesmm finhnosl statements were authonied lor issue in accordance with the musolution passed by the Board of
Directors of the Manager on Octolber 30, 2023,

Statemeant of compliance to Ind-AS

These Caondensed Standalane financial statemiesnts for the quarter and ball year ended 30 Segtember 2023 have been prepared i accordancs with
Irdian Accounting Standard (nd AS) 34 “Intenm Financial Reporting”,as proscribed in Aule 2{1){0) of the Companias (Indian Accounting Standards}
Rubes, 2015 (o5 amended] 1o the sdient not inconsstent with the REIT regulations as more fully describad abiove and NMote 13 1o the condensed
standalong fnancial statements

Material accounting policies

Functional and Presentation Currency

The Condensed Standalone Einancial Statements are prasentad in Indian Rupess, which i5 also Mindspace REIT functional currency in which
Mindspace REIT apecates. Al financial information presanted in Indian Rupees has been rounded off to the nearest million except othenwse
stated.

Basis of measurament

These Condensed Standalone Financial Statements ane preparad on the historical cost basis, except for certam financial assets and liabilities
[refer accounting palicy regarding financial nstrument) measured at fair values,

Use of judgments and estimates

The preparation of the Candensed Standalone Financial Statements in conformity with generally accepted accounting principles in india (Ind
AS) requires management to make astimates and assumptions that alfect the reported amounts of assets, liabilities, income and expenses.
Actual results could dilter trom those estmates,

Estimatas and pndedying: assumptians are ceviowed an a periodic basis. Revisions (o accounting estimates are recognised in the prod in
which tha astimatas are revised and in any futiere periods affected

intormation abaut critical judgements in appkying accounting policias hat haye the most matarial effacy on the amounts secogmsed in this
Condensed Standalons Financial Statements i included in the following notes.

(1} Presentation of “Unit Capital™ as “Equity” in atcordance with the SEBI REIT Regulations mstead of compound instrument fNote ao 13

(it} tmpairmant and Fair valuation of Investments in 5PYs and impaierrient of loans to SPVs

{iii) recognition and measurament of pravisions for contingencies and disclosure of contingent lnbilities (Note 30 {al)
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Notes to the Condensed Standalone Interim Financial Statements
{all amounts in Rs. millien unless otherwise stated)

d)

Current versus non-current classification

Mindspace REIT presents assets and liabilities in the Balance Sheet based en current/ non-current classificatien:

An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle;

- Held primarily for the purpose of trading;

- Expected to be realised within twelwe months after the reporting date; or

- Cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
date.

Al ather assets are classified as non-current.

A lability is current when:

- It is expected to be settled in normal operating cycle;

- Itis held primarily for the purpose of trading;

< It is due to be settled within twelve months after the reporting date; or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
mindspace REIT classifies all other liabilities as non-current.

Deferred tax assets and Nabilities are classified 25 non-current assets and labilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. Mindspace
REIT has identified twelve months as its operating cycle.

Measurement of fair values

Mindspace REIT accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assets and
liabilities. Mindspace REIT has an established control framewerk with respect to the measurement of fair values.

Mindspace REIT regularly reviews significant unobservable inputs and valuation adjustments. If third party information is used to measere fair
values then the finance team assesses the evidence obtained from the third parties to support the conclusion that such valuations meet the
requirements of Ind AS, including the level in the fair value hierarchy in which such valuations should be classified.

When measuring the fair value of an asset or a liability, Mindspace REIT uses observable market data as far as possible. Fair values are
cateporised into different levels in a fair value hlerarchy based on the inputs used in the valuation techriques as follows:

« Level 1: quoted prices {unadjusted) in active markets for identical assets o liabilities that entity can access on measurement date.

« Level 2; inputs other than quoted prices included in Level 1 that are observable for the asset or lability, either directly (Le. as prices) or
indirectly {i e, derived from prices),

« Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs wsed 1o measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value
measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant ta the entire
measurement.
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Motes to the Condensed Standalone Interim Financial Statements
{all amounts in Rs. million unless otherwise stated)

31

iz

i3

34

Impairment of assets

Mindspace REIT assesses at each reporting date, whether there is any indication that an asset may be impalred. If any such indication exists, the
trust estimates the recoverable amount of the asset. The recoverable amount of the assets {or where applicable that of the cash generating unit ta
which the asset belongs) is estimated as the higher of its net selling price and its value in use, Value in use is the present value of estimated future
cash flows expected to arise fram the continuing use of the assets and from its disposal at the end of its useful life. An impairment loss is recognised
whenever the carrying amount of an asset or the cash-generating unit to which it belongs, exceeds its recoverable amount. Impairment loss is

recognised in the Condensed Standalone Statement of Profit and Loss.
When an impairment loss subsequently reverses, the carrying amount of the asset [or a cash-generating unit is increased to the revised estimate of

its recoverable amount, but 5o that the increased carrying amount does nol exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in
the Condensed Standalone Statement of Profit and Loss,

Asset Acquisition

If the acquisition of an asset or a group of assets does nat constitute a business, Mindspace REIT identifies and recognises the individual identifiable
assets acquired {including those assets that meet the definition of, and recognition criteria for, intangible assets in Ind A% 38, Intangible Assets) and
liabilities assumed. The cost of the group is allocated to the individual identifiable assets and liabilities on the basis of their relative fair values at the
date of purchase and no goodwill is recognised.

Foreign currency transactions

Transactions denominated in foreign currency are recorded at the exchange rate prevailing on the date of transactions. Exchange differences
arising on foreign exchange transactions settled during the period/ year are recognised in the Statement of Profit and Loss of the periad/ year.
Monetary assets and liabilities denominated in foreign currency, which are outstanding as at the end of the period and not covered by forward
contracts, are translated at the end of the period at the closing exchange rate and the resultant exchange differences are recognised in the
Condensed Standalone Statement of Profit and Loss. Non-manetary forelgn currency items are carried at cost.

Compound financial instruments

The companent parts of compound financial instruments issued by Mindspace REIT are classified separately as financial liabilities and equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument. A conversion
option that will be settled by the exchange of a fixed amount of cash or another financial asset for a fixed number of the Trust's awn equity

instruments is an equity instrument.
Al the date of issue, the fair value of the liability companent s estimated using the prevailing market interest rate for similar non-convertible

instruments. This amount is recorded as a liability on an amortised cost basis using the effective interest method until extinguished upon
conversion or at the instrument’s maturity date,

The conversion option classified as equity is determined by deducting the amount of the liability component from the fair value af the compound
instrument as a whole. This is recognised and included in equity, net of income tax effects, and is not subsequently remeasured,

Transaction costs that relate to the issue of the convertible instruments are allocated to the Nability and equity components in proportion to the
allocation of the gross proceeds. Transaction costs relating to the equity component are recognised directly in equity. Transaction costs relating to
the liability component are included in the carrying amount of the lability component and are amortised over the lives of the convertible
instrument using the effective interest method.
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{all amounts in Rs. million unless otherwise stated)

3.5

3.6

3.7

38

Embedded derivatives

A derivative embedded in 2 hybrid contract, with a financial liability or non-financial host, is separated from the host and accounted for as a
separate derivative it the economic characteristics and risks are not closely related to the host; a separate instrument with the same terms as the
embedded derivative would meet the definition of a derivative; and the hybrid contract is not measured at fair value through profit or loss.
Embedded derivatives are measured at fair value with changes in fair value recognised in profit or loss. Reassessment only occurs if there is either a
change in the terms of the contract that significantly modifies the cash flows that would otherwise be required or a reclassification of a financial
asset out of the fair value through profit or Ioss category,

Tax expense

Income tax expense comprises current tax and deferred tax charge or credit. It is recognised in the Condensed Standalone Statement of Profit and
Loss excepl to the extent that it relates 1o an item recognised directly in equity er in other comprehensive income in which case, the current and
deferred tax are also recognised in equity and other comprehensive income respectively.

a)  Current tax
Current tax comprises the expected tax payable or receivable on the taxable income for the period and any adjustment Lo the tax payable or
recelvable in respect of previous years. The amount of current tax reflects the best estimate of the 1ax amount expected 1o be paid alter
considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by
end of reporting perod.

b) Deferred tax
Deferred tax asset/ Hability is recognized on temporary differences between the carrying amaounts of assets and liabilities in the Condensed
standalone Financial Statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax assets and liabilities
are measured that are expected to apply to the period when the asset Is realised or the liability is seutled, using the tax rates and tax laws that
have been enacted or substantively enacted by the end of the reporting period,

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which Mindspace
REIT expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax liabilities are generally recognized for all taxable temporary differences, Deferred tax assets are generally recognized for all
deductibie termporary differences to the extent that it is probable that taxable profits will be available against which those deductible
tempaorary differences can be utilized. Such deferred tax assets and liabilities are not recognized if the temporary difference arises from the
initial recognition [other than in 2 business combination] of assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit,

The carrying amaunt of deferred tax assets are reviewed at the end of cach reporting period and reduced Lo the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and labilities are offset if there is a legally enforceable right to offsel current tax assets and llabilities, and they relate to
income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but they intend to settle current tax
liabilities and assets on & net basis or their tax assets and liabilities will be realized simultaneously,

Provisions, contingent liabilities and contingent assets

Provisions are recognised when Mindspace REIT has a present legal or constructive abligation as a result of a past event, it is probable that the
Trust will be required to settle the obligation, and a reliable estimate ean be made of the amount of the obligation. The amount recognised as a
provision is the best estimate of the consideration net of recoveries if any, required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the obligation. Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The unwinding
of the discount is recognised as finance cost.

Contingent Nabilities are disclosed when there is a possible obligation or a present obligation that may, but will prebably not, require an outflow of
resources. When there is a possible obligation of a present obligation in respect of which the likelihood of outflow of resources is remote, no
provision or disclosure is made.

A contingent asset is disclosed when there would be a possible asset that arises from past events and whose existence will be confirmed only by
the occurrence or non-accurrence of one or more uncertain future events not wholly within the control of Mindspace REIT.

Provisions, Contingent Liabilities and Contingent Assets are reviewed at each reporting date and adjusted to reflect the current best estimates.

Investment in 5PVs

The Company has elected to recognize its investments in 5PVs at cost in accordance with the option available in Ind AS 27, “Separate Financial
Statements’. The detalls of such investments are given in Note 4,

Assets representing investments in SPVs are reviewed for impairment,whenever events or changes in circumstances indicate that carrying amount
may not be recaverable, Such circumstances include, though are not limited to, significant or sustained decline in revenues or earnings and
material adverse changes in the economic environment.
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b)

c)

d)

Financial instruments

1

Initial recognition and measurement

Financial assets and/or financial liabilities are recognised when Mindspace REIT becomes party to a contract embodying the related financial
instruments, All financial assets, financial liabilities are initially measured at fair value. Transaction costs that are attributable to the acquisition
or issue of financial assets and financial Nabilities {other than financial assets and financial labilities at fair value through profit or loss) are
added to of deducted from as the case may be, the fair value of such assets or liabilites, on initial recognition. Transaction costs directly
attributable 1o the acquisition of financial assets or financial Eabilitios at fair value through profit or loss are recognised immediately in the
Condensed Standalone Statement of Profit and Loss.

Financial assets:

Classification of financial assets:

(i} Mindspace REIT classifies its financial assets in the following measurement categories:
- those to be measured subsequently a1 fair value [either through other comprehensive income, or through the Statement of Profit and
Loss), and

- thase measured at amortised cost.

(il The classification is done depending upon Mindspace REIT business made! for managing the financial assets and the contractual terms
of the cash flows.

(i}  Forinvestments in debt instruments, this will depend on the business medel in which the investment is held.

[iv) Mindspace REIT reclassifies debt investments when and only when its business model far managing those assets changes.

Subsequent Measurement

{i} Investment in Debt instruments:
Subsequent measurement of debt instruments depends on Mindspace REIT business model for managing the asset and the cash flow
characteristics of the asset. There are three measurement categories into which the Trust classifies its debt instruments:

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business whose objective is 1o
hald these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates
ta cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assats at fair value through other comprehensive income (FYTOCH)

Financial assets are subsequently measured at fair value through other comprehensive income if these financial assets are held within a
business whose objective is achieved by both collecting contractual cash flows that give rise on specilied dates to solely payments of
principal and interest an the principal amount outstanding and by selling financial assets.

Financial assets at fair value through the Statement of Profit and Loss (FVTPL)

Financial assets are subsequently measured at fair value through the Statement of Profit and Loss unless it is measured al amortised
cost or fair value through other comprehensive income on initial recognition. The transaction costs directly attributable to the
acquisition of financial assets and liabilities at fair value through profit er loss are immediately recognised in the Statement of Profit and
Loss.

Impairment of financial assets:
The Mindspace REIT applies the expected credil loss model for recognising impairment loss en financial assets measured at amortised cost,
lease receivables, trade receivables, other contractual rights to receive cash or other financial asset. For trade receivables, the Mindspace
Group measures the loss allowance at an amount equal to lifetime expected credit losses. Further, for the purpose of measuring lifetime
expected credit loss allowance for trade receivables, the Mindspace Group has used a practical expedient as permitted under Ind AS 109, This
expected credit loss allowance is computed based on a provision matrix which takes into account historical credit loss experience and
adjusted for forward-looking Infarmation.
Derecognition of financial assets:
A financial asset is primarily derecognised when:
() the right ta receive cash flows from the asset has expired, or
(i)  Mindspace REIT has transferred its rights to receive cash Mows from the asset; and
Mindspace REIT has transferred substantially all the risks and rewards of the asset, or
Mindspace REIT has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of
On derecognition of a financial asset in its entirety {other than investments in equity instruments at FYOCH), the differences between
the carrying amounts measured at the date of derecognition and the consideration received is recognised in Statement of Profit and
Loss, Any interest in transferred financial assets that is created or retained by Mindspace REIT is recognised as a separate asset or
liability.
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3.10

Financial liabilities and equity Instruments

{a) Classification as debt or equity
Financial liabilities and equity instruments issued by Mindspace REIT are classified according to the substance of the contractual arrangements
entered into and the definitions of a financial liability and an equity instrement.

Financial Liabilities

Recognition, measurement and classification
Financial liabilities are classified as either held at a) fair value through the Statement of Profit and Loss, or b} at amortised cost. Management

determines the classification of its financial abilities at the time of initial recognition or, where applicabile, at the time of reclassification.

Mindspace REIT financial Babilities include trade and other payables, loans and borrowings and derivative financial instruments. Subsequent
measurement of financial Rabilities depends on their classification as fair value through the Statement of Profit and Loss or at amartised cost,
All changes in fair value of financial labilities classified as FYTPL are recognised in the Statement of Profit and Loss. Amortised cost category
is applicable to foans and borrowings, trade and other payables. After initial recognition the financial liabilities are measured at amortised cost
using the Effective Interest Rate method.

Derecognition

A financial liability i+ derecognised when the obligation under the liability is discharged or cancelled or expires. Gains and losses are
recognised in the  Statement of Profit and Loss when the liabilities are derecognised.

Offsetting of financial instruments

Financial assets and financial labilities are offset and presented on net basis in the Balance Sheet when there is a currently enforceable legal
right to offset the recognised amounts and there is an intention either 1o settle on a net basis or to realise the assots and settle the liabilities
simultaneoushy.

3.11 Financial guarantee contracts

3.12

313

3.14

315

A financial guarantee contract is @ contract that requires the issuer to make specified payments to reimburse the holder for a loss it incurs because
a specified debtor fails to make payments when due in accordance with the terms of adebt instrument.

Financial guarantee contract are measured initially at the fair value and in accordance with Ind &5 109 unless on a case to case basis Mindspace
REIT elects to account for financial guarantee as Insurance Contracts as specified under Ind AS 104,

Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable. This inter alia involves discounting of the consideration due to
the prasent value if payment extends beyond normal credit terms.

Revenue is recognised when recovery of the consideration is probable and the amount of revenue can be measured reliably.

Recognition of dividend income, interest income

Dividend income is recognised in profit or loss on the date on which Mindspace REIT's right to receive payment is established.

Interest income is recognised using the effective interest method, The ‘effective interest rate' is the rate that exactly discounts estimated future
cash recelpts through the expected life of the financial instrument to the gross carrying amount of the financial asset.

in calculating interest income, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-impaired).
However, for financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the
effective interest rate to the amortised cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income
reverts to the gross basis.

Borrowing costs

Barrowing costs are interest and other costs (including exchange differences relating to foreign currency borrowings 1o the extent that they are
regarded as an adjustment Lo interest costs) incurred in connection with the borrowing of funds. Borrowing costs directly attributable to acquisition
or construction of an asset which necessarily take a substantial period of time to get ready for their intended use are capitalised as part of the cost
of that asset, Other borrowing costs are recognised as an expense in the period in which they are incurred,

Interest expense is recognised vsing the effective interest method. The ‘effective interest rate’ is the rate that exactly discounts estimated future
cash payments through the expected life of the financial instrument to the amortised cost of the financial fability. In calculating interest expense,
the effective interest rate is applied ta the amortised cast of the liability.

Cash and cash equivalents

Cash and cash equivalents comprises of cash at bank and on hand, demand deposits, ather short term, highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value,

Cash distribution to unit holders

Mindspace REIT recognises a liability to make cash distributions to Unithelders when the distribution is authorised and a legal obligation has been
created. As per the REIT Regulattons, a distribution is authorised when it is approved by the Board of Directors of the Manager. A corresponding
amount is recognised directly in equity.
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Condensed Standalone Statement of Cash flows

Cash flow is reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of & non-cash nature and
any deferrals or accruals of past or future cash receipts or payments, The cash flows from operating, investing and financing activities of Mindspace
REIT are segregated.

For the purpose of the Statement of Cash Flow, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of
outstanding bank averdrafts as they are considered an integral part of the Mindspace REIT's cash management.

Subsequent events

The Condensed Standalone Financial Stalements are adjusted to reflect events that occur after the reporting date but before the Financial
Statements are issued. The Financial Statements have their own date of authorisation, Therefore, when preparing the Financial Statements,
management considers events up to the date of authorisation of these financial statements.

Earnings per unit

The Lasic earmings per unil is computed by dividing the net profit/ (loss) attributable to the unit holders of the REIT by the weighted average
number of units outstanding during the reporting period. The number of units used in computing diluted earnings/ (loss) per unit comprises the
weighted average units considered for deriving basic earnings/ {loss) per unit and also the weighted average number of units which could have
been issued on the conversion of all dilutive potential units.

Dilutive potential units are deemed converted as of the beginning of the reporting date, unless they have been issued at a later date. In computing
diluted earnings per unit, only potential equity units that are dilutive and which either reduces earnings per share or increase loss per units are
included.

Earnings before finance costs and tax

Mindspace REIT has elected to present earnings before finance cost and tax as o separate line item on the face of the Condenzed Standalone
Statement of Profit and Loss. Mindspace REIT measures earnings before finance cost and tax on the basis of profit/ {loss) from continuing
operations. In its measurement, Mindspace REIT does not include finance costs and tax expense.

Errars and estimates

Mindspace REIT revises its accounting policies if the change is required due 1o a change in Ind AS or if the change will provide more refevant and
reliable information to the users of the Financial Statement. Changes in accounting policies are applied retrospectively.

A change in an accounting estimate that results in changes In the carrying amounts of recognised assets or liabilities or to profit or loss is applied
praspectively in the period(s) of change.

Discovery of errors results in revisions retrospectively by restating the comparative amounts of assets, liabilities and equity of the earliest prior
period in which the errer is discovered. The apening balances of the earliest period presented are also restated.

Distributions
The Net Distributable Cash Flows of Mindspace REIT are based on the cash flows generated from Mindspace REIT's assets and investments.

In terms of the Distribution Policy and the REIT Regulations, not less than 90% of the NDCF of each of the Asset SPVs is required to be distributed to
Mindspace REIT, in proportion of their shareholding in the Asset SPV, subject to applicable provisions of the Companies Act. Presently, NDCF to be
received by Mindspace REIT from the Asset SPVs may be in the form of dividends, interest income, principal loan repayment, proceeds of any
capital reduction or buyback from the Asset $PVs, sale proceeds out of disposal of investments if any or assets directly held by Mindspace REIT of

as specifically permitted under the Trust Deed or in such other form as may be permissible under the applicable law.
The Manager is required to and shall declare and distribute at least 30% of the NDCF of Mindspace REIT as distributions {"REIT Distributions”) to the
Unitholders. Such REIT Distributions shall be declared and made for every quarter of a Financial Year.
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3.22 Amended standards

{al The Ministry of Corporate Affairs has notified Companies [Indian Accounting Standard) Amendment Rules 2023 dated March 31, 2023 1o
amend the following Ind AS which are effective from April 01, 2023:
Ined A% 1 - Presentation of Financial Statements
The amendments require companies to disclose their material accounting palicies rather than their significant accounting policies, Accounting
policy infermation, tegether with other infarmation, is material when it can reasonably be expected to influence decisions of prirmary users of
general purpose financial statements, This amendment does not have any significant impact in the financial statements.
Ind AS 12 = Income Taxes
The amendments clarify how companies account for deferred tax on transactions such as leases and decommissioning obligations. The
amendments narrowed the scope of the recognition exemption in paragraphs 15 and 24 of Ind AS 12 (recognition exemption) so that it no
longer applies to transactions that, en initial recognition, ghee rise to equal taxable and deductible temporary differences. This amendment
does not have any significant impact in the financial statements.
Ind A5 & — Accounting Policies, Changes in Accounting Estimates and Errors
The amendments will help entities to distinguish between accounting policies and accounting estimates. The definition of 2 change in
accounting estimates has been replaced with a definition of accounting estimates. Under the new definition, accounting estimates are
“monetary amounts in financial statements that are subject to measurement uncertainty”. Entities develop accounting estimates il accounting
paolicies require items In financial statements to be measured In a way that involves measurement uncertainty. This amendment does not have
any significant impact in the financial statements.
There were cerfain amendments to standards and interpretations which are applicable for the first time for the period ended 30 September
2023, but either the same are not relevant or da not have an impact on the condensed standalone financial statements,
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Non-current investments

As ot 30 5eptember 2023 Ag at 31 March 2023
Particulars
Unquoted Investments in SPVs {at cost)(refer note below]
- 38,75,000 (31 March 2023: 39,75,000) equity shares of Avacado Properties and Trading Private 8482 9,462
Limited of Rs.10 each, fully paid up
+ 11,765 (31 March 2023 11,765) equity shares of Horizonview Properties Private Limited of o a
Rs. 10 each, Tully paid up
- 588,235 (31 March 2023 5,88,235) equity shares of KRC Infrastructure And Projects Private 5868 6,858
Limited of fs, 10 each, fully paid up
- 1,96,01,403 (31 March 2023: 1,96,01,403) equity shares of Glgaplex Estate Private Umited of 13,121 15121
Rs.1 each, fully paid up
- 2,50,71,875 (31 March 2003: 2,50,71,875) equity shares of Sundew Properties Limited of Rs. 10 331 33,112
sach, fully paid up
- 12,03,033 [31 March 2023: 12,03,033] equity shares of Intime Properties Limited of Rs.10 each, 15478 15478
fully paid up
-1,78.00,000 {31 March 2023: 1,78,00,000] equity shares of K. Raheja IT Park [Hyderabad) Limited 15,618 25,618
of Rs. 10 each, fully paid up
= 81,513 (31 March 2023: B1,513) equity shares of Mindspace Business Parks Private Limited of 48,814 48,814
s, 10 each, fully paid up
Total 153,103 153,103

Mote: The Trust has issued units as consideration to acquire these investments wherein the tradable REIT Unit has been issued at Rs 275 each.

Refer Mote 1 for details of % shareholding in the SPVs held by Mindspace REIT.
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Loans (Non current)

Particulars As at As at

30 September 2023 31 March 2023
Unsecured, considered good
Loan to 5PVs- refer Note 29 35,408 20,879
Total 35,408 19,875

Mote - Mindspace REIT has given loan amounting Rs. 25,939 million and repayment done by SPVs amounting Rs. 15,940 million during
the half year ended 30 September 2023 to Gigaplex, Avacado , Horizonview, Sundew, KRC Infra, MBPPL and KRIT and the outstanding
balance as at end of 30 September 2023 is Rs. 41,858 million {including Loans ta SPVs of current nature amounting to Rs. 6,450

million] (31 March 2023 Rs, 31,858 million, including Loans to SPVs of current nature amounting to Rs. 1,980 million) { refer note &),
Security: Unsecured

Interest : 8.55% - B.60% per annum for the half year ended 30 September 2023 (31 March 2023 - 7.22% - B.A0% per annum) in
accordance with interest rate policy adopted by Mindspace REIT,

Terms of repayment:

a) Bullet repayment of fs. 9,979 milllon on date falling 15 years from the first disbursement date or such other date as may be
mutually agreed between the Lender and the Borrower in writing, (31 March 2023 - 9,969 million)

b} Bullet repayment of Rs, 4,470 million is due on 17 May 2024 and accordingly the same has been classified as current as on 30
September 2023, (31 March 2023 - 4,470 million) (refer note )

¢} Bullet repayment of Rs. 1,980 million is due on 16 December 2023 and accordingly the same has been classified as current as on 30
Septemnber 2023, (31 March 2023 - Rs. 1,980 million) {refer note 9)

d) Bullet repayment of Rs, 4,965 million is due on 31 December 2024, (31 March 2023 - Rs, 4,965 million]

&) Bullet repayment of Rs. 4,375 million is due on 27 July 2027, (31 March 2023 - Rs. 4,975 million)

f) Bullet repayment of Ks. 5,500 million is due on 13 April 2026, (31 March 2023 - Rs, 5,500 million]

g) Bullet repayment of Rs. 5,000 million is due on 30 June 2026. (31 March 2023 - Rs. Nil}

h) Bullet repayment af Rs, 5,000 million is due on 10 December 2026. (31 March 2023 - Rs. Nil)

Other financial assets [Non-current)

Particulars As at As at

30 September 2023 31 March 2023
Unsecured, considered good
Interest receivable on loan to SPVs 5 530
Other receivables from related parties {refer Mote 29) i5 31
Deposits 3 E
Total 18 564
Other non-current assets
Particulars As at As at

30 September 2023 31 March 2023
Prepaid expenses 12 4

Total 12
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Loans [Current)
Particulars As at AL at

30 September 2023 31 March 2023
Unsecured, considered good
Loan to SPVs- refer Note 5 and 29 6,450 1,980
Total 6,450 1,980
Cash and cash equivalents
Partioulars As at As at

30 September 2023 31 March 2023
Caszh on hand -
Balances with banks

- in current accounts® (refer Note 29) 3,008 2,984

Total 3,009 2,984
*Includes balance with banks of Rs, 0 million (31 March 2022 Rs. O million | for unpaid distributions,
Other financial assets (Current)
Particulars As at As at

30 September 2023 31 March 2023
Unsecured, considered good
Interest receivable on loan to SPVs [refer Note 29) 710 -
Other recelvables from related parties (refer Note 29) 19
Total 729
Other current assets
Porticelars As at Bs at

30 September 2023 31 March 2023
Unsecured, considered good
Advance for supply of goods and rendering of services 3 1
Prepaid expenses 22 [1]
Balances with government authorities 1 1
Total 26 ]
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Corpus

Particubars Amaunt
Balance as at 1 April 2022 0
Additions during the year

Balance as at 31 March 2023 LY
Balance asat 1 April 2023 Q
Additions durisg the period 2
Balance as at 30 Soptember 2023 b
Unit Capatal

Particulars No. Amount
Az ar 1 April 2022 59.30,18,182 162,839
MoveEment durkng the year N -

As at 31 March 2023 59,30,18,182 1,627,839
Ag at 1 April 2023 59.30,18,182 162,839
Mowmiment during the pedod = =
'El'nshtE Balance as at 30 September 2023 59,30,18, 182 162,839

Terms/rights attached to units and other disclosures

Mindspace REIT has anky ane clasy af Units, Each Unit represents an undivided benedicial interest i Mindspace REIT. Each holder ol Units i entitied to one vate
pier umit. The Unithalders have the right to racetve at least 90% of the Net (istributable Cash Flows of the Trust at least once in avedy six monthe in each financial
year i accordance wath the REIT Regulpnons. The Board of Direciors of the Manager approves distributions. The distritiution will be in progortion to the number
af Units held by the Unit halders. Mindspae REIT declares and gpays distrbutitn b bedian Rupees

Under the provsoms of the BEIT Regulations, Mindspace RETT is raguired to distribute to Unitholdars nof 24 than 90% of the net dintrsbutable cash flows of
Mindspace BEIT fod each nancial yead, Accordingdy, a portion of the Uit Cagiral containg 3 contractzl obdigatkan of the Mindspace REIT to pay Lo its Unitholders
cash distributicns. Hence, the Uait Capital i o compound Bnanckl strement witich contains equity and liability components v accardance wath ind AS 32
Fenancial Imstroments: Presentation However, in atcordance with SEBI Cireular (Mo, SEBUHO/OOHS Fol-2/PA0IR202 3116 dated & July 202 3] issued wider the
REIT Begubations, the Unitholders' funds have been presented as "Equity” in ordar to comply with the requirameénts of Saction H of Chapter- 1 1o e S5EBL Muaster
Circudpr dated 06 Juby 2023 dealing with the mimmum presentation and disdosure requirements for key iinancial statements. Consstent with Lnit Caprtal heng
classitied as.equity, the destributions to Unitholders i Ale prsented 0 Statement of Changes o Uinitholdis' Equty when the distnibutians dee appeosed by the
Boaid of Directoes of the investmant Manager

Unit halders holding maore than 5 percent Units in Mindspace REIT

Name of the unit holder As at 30 September 2023 As at 31 March 2033
Mo of Units % holding o af Lhits %% holding
Platinum lemination A 2018 Trust 543, 75,000 MmN 5.43,75,000 BT
Anbee Constructions LLP 1,54,04,990 597% 3,54,04,890 5.97%
Cape Trading LLP 1,54 18,395 hag% 3.54,04, 890 A
Chandru Lachmandas Bahela 3.26.34,433 5,500 3.26,34433 5.50%
Capstan Trading LLF 48,1095, 719 6.93% 4,10.%5, 7119 BA3%
Casa Mania Progerties LLP 4,680,119 7.5 4,68,20,7119 7905
Palm Shalter Estate Davalagament LLP 4,10.95,719 b91% 4,10,95,719 B3N
Raghukenod Extate Devidapement LLP 4, 20004, 506 7.08% 4,19.37.069 FELNL
K Raheja Corp Private Limited 36595196 B.1% 36596296 R

The Teust has nat allotted ary Tully paldup wite by way of bonus units sor bag it bowght back any class of wnity from the date of regitration Bl the balanes sheat
date. Fudther, the Trust had Siued an aggregatz of 36,353,600 Units for cash at Re 275 pav writ aod 556,658,582 Units at a price of 85 275 piv unit far
considaration other than cash duning the genod of teee yean onmediately precedng the bakance shest date
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MNote 1

Other Equity

Particulars Asat As at
30 September 2023 31 March 2023

Reserves and Surplus
Retained earnings* 3302 3,202

Total 3,302 3,202

“Mefur Condensed Standalone Interim Statement of Changes in Unit holder's Equity for detalled movement in other equity balances.

Retained eamings

The cumulative gain or loss arising frem the operations which & retained and is recognized and accumulated under the heading of retained earnings. At the end of
the period, the profit after tax is transferred from the statement of profit and loss to the retained earnings account.

Borrowings (Non-current]
Particulars As at As at

30 September 2023 31 March 2023
10 year G-Sec lnked secured, listed, senior, taxable, non-cumulative, rated, principal protected — market linked, * 371

redeemable, non-convenible debentures (“Market Linked Debentures / MLD Series 27} (net of issue ewpenses, 3l
amortised cost) (31 March 2023 © 3,741 million] {refer Note 1)

Secured, lsted, senior, taxable, non-cumulative, rated, redeemable non-convertible debentures (NCD Series 2) (net - 750
of issue expenses, at amortised cost) (31 March 2023 : 750 million) {refer Mote 3)

secured, listed, senior, taxable, non-cumulative, rated, redeemable non-convertible debentures (NCD Series 3] {net 4,980 4,971
of Issue expenses, at amortised cost) (31 March 2023 : 4,971 millizn) {refer Note 4]

secured. listed, senior, taxable, non-cumulative, rated, redeemable non-convertible debentures (NCD Series 4] (net 4,972 4,969

of issue expenses, at amortised cost) (31 March 2023 : 4,969 million] (refer Note 5]

Secured, listed, rated, non-cumulative, taxable, transferable, redeemable non-comertible debentures [“Mindspace 5465 5461
REIT Green Bond 1%) {net of ssue expenses, 3t amartised cost] [31 March 2023 : 5,461 miflian] [refer Note 6

Secured, listed, rated, non-cumulative, taxable, transferable, redeemable non-convertible debentures (NCD Senes 6) 4,973
{ret of issue expenses, at amortised cost] (31 March 2023 - NIL) [refer Note 7

Secured, listed, rated, non-cumulative, taxable, transferable, redeemable non-convertible debentures {NCD Serles 7)

{net of issue expenses, atl amartised cost] @ MIL) (refer Note 8) 4884

Total 15,375 19,892

In March 2021, Mindspace REIT issued 3,750 10 year G-Sec linked secured, listed, senior, taxable, non-cumulative, rated, principal protected — market linked,
redeamable, non-convertible debentures {"Market Linked Debentures [ MLD Secies 2"} having face value of Rs, 10,00,000 (Rupees ten lakhs anly) each,
amounting ta Rs. 3,750,000,000 {indian Rupees three thousand seven hundred fifty millions only), The tenure of the said MLD Series 2 is 38 maonths from 18
pdarch 2021, being date of allotment of the MLD Series 2 and coupon, if amy shall be payable on the Scheduled Redemption Date Le. on maturity on 17 Miay 2024,
The coupon payeff structure is finked to conditior where the payoff will be fixed on the final fixing date i.e. 16 April 2024, 1f identified 10 year G-Sec's last traded
price a5 on final fixing date is greater than 25% of its last traded price as on initial fixing date Le. 18 March 2021, the coupon rate will be 6.65% p.a. Ifidentified 10
year G-Sec's last traded price as on final ficing date s less than or equal to 25% of its last traded price as on initial fixing date, the coupon rate will be zero peroent,
As per the valuers report in respect of valuation of these MLD Series 2, the probabifity of occurrence of such an event (last traded price of identified 10 year G-5ec
an final fixing date being less than or equal to 25% of its last traded price on initial fixing date) |s remote and hence the value of the option considered as zero.

This MLD Series 2 was listed on BSE Limited on 23 March 2021,

Security terms

MLD Series 2 are secured by each of the following security in favour of the Debenture Trustee [holding for the benefit of the Debenture Holders):

a) First and exchusive charge being created by way of equitable morigage on the aggregate leasable area of approximately 13,71,442 5q. Ft. or thereabouwts in
buildings no. 124 and Units of Bullding 128 of Madhapur, Hyderabad (appros. 12,69,140 sq. ft. in building no.124 and appros. 1,02,302 sq. 1t in building no. 128)
together with the properticnate undivided right, title and interest |n the nationally demarcated land admeasuring approximately 29,842 sq. mirs on which the
said two building no, 124 and 128, out of all those pleces and parcels of larger land that are situated, lying and being in madhapur Village, Serilingampally Mandal,
Ranga Reddy District, Hyderabad |{"Mortgaged Properties™), for MLD Series 2.

b} First ranking exclusive charge created by way of a hypothecation over the Hypothecated Properties of MLD Series 2,

¢} A charge on the escrow account created, in which receivables of the Mortgaged Properties of Sundew shall be recelved, save and except any COMMOn ared
maintenance charpes payable to Sundew with respect to the maintenance of the mortgaged properties.

d) Corporate guarantee executed by Sundew.
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MNote 2

Note 3

Redemption terms:
a) MLD Serigs 2 are redeemable by way of bullet payment at the end of 38 months from the date of allotment, e, 17 May 2024 and accordingly the same has
been classified as current maturities of long term borrowings as on 30 September 2023 (Refer Note 17)

b} The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating i upgraded after any rating
downgrade, the Coupon shall be decreased by 25 bps for each upgrade. The Investors shall have the right to accelerate the MLD Senes 2 il the rating is
deengraded to As,

£} Upon occurrence of a mandatory redemption event, the Debenture Trustee may, by issuing not less than 30 (thirty) business days notice to the Issuer require
the Issuer to redesm in full, afl the Debentures then outstanding by paying an amount equal to the total mandatory redemption amount in respect of each
Debenture.

liv December 2020, Mindspace Business Parks REIT tssued 2,000 secured, Risted, senlor, taxable, non-cumulative, rated, redeemable, non-convertible debentures
[“MCD Series 17) having face value of Rs, 10,00,000 (Rupees ten lakhs only) each, amounting to Rs, 2,000,000,000 {indizn Rupees two thousand milllons only) with
a coupon rate of 645% p.a. payvable quantery beginning from the end of first full quarter from the date of allotment ie. 31 March 2021, with last coupon
payment on the scheduled redemplion date i.e. 16 December 2023, The tenure of the said NCD Series 1 15 36 months from 17 December 2020, being date of
allotment.

This NCD Series 1 was listed on BSE Limited on 21 December 2020,

Security terms

WCD Series 1 gre securad by each of the following security in favour of the Debenture Trustee (holding far the benefit of the NCD Holders):

a) First and exclusive charge registerad by way of simple mongage (including recelvables arising therefrom) on the aggregate leasable area of approximately
414,599 Sq. Ft. or thereabouts in buildings no, 1 and 5 of Commerzane Yerawada {approx. 43,200 sq. ft. in building ne. 1 and approx. 371,399 in building no. 5)
topether with the proportionate undivided right, title and interest in the notiosally demarcated land admeasuring approximately 18,264 sq. mirs on which the
said two building no. 1 and 5, out of all those pieces and parcels of larger tand that are situated, lying and being in Village Yerawada, Taluka Haweli, District Pune
{*Mortgaged Properties”) of NCD Serles 1,

bl A charge on the escrow account in which receivabies of the Morgaged Properties shall be received save and except any common area maintenance charges
payable to MBBPL with respect to the maintenance of the mortgaged properties,
t] Corporate puarantes was executed by MEPPL

Redemption terms:

a) NCD Series 1 are redeemabde by way of bullet repayment at the end of 36 manths from the date of allotment, |.e. 16 December 2023 and accordingly the same
has been classified as current maturities of long term borrowings as on 30 September 2023 {Refer Note 17)

b) Interest is payable on the last day of each financial quarter in s year (starting from 31 March, 2021} until the scheduled redemption date.

¢} The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating i vpgraded after any rating
downgrade, the Coupon shall be decreased by 25 bps for each upgrade.

d} Upon oceurrence of a mandatory redemption event, the Debenture Trustee may, by Bsoing not less than 30 (thirty] business days” notice to the Issuer require
the Issuer 1o redeerm in full, all the debentures then owstanding by paying an amount equal to the total mandatory redemption amount in respect of each
debanture.

In March 2021, Mindspace Business Parks REIT issued 750 secured, listed, seniof, taxable, non-cumulative, rated, redeemable, nen-convertible debentures {"NCD
Series 2" having face value of Rs, 10,00,000 (Rupees ten lakhs onty) each, amounting to Rs. 75,00,00,000 (Rupees seventy five crores only) with a coupon rate of
f.6861% p.a, payable quarterly beginning from the end of first full quarter from the date of allotment ie. 30 June 2021, with last coupen payment on the
scheduled redemption date i.e. 17 May 2024, The tenure of the said NCD Series 2 is 38 months from 18 March 2021, being date of allotment.

This NCD Series 2 was listed on BSE Limited on 22 March 2021,

Security terms

MCD Series 2 are secured by each of the following security in favour of the Debenture Trustee (holding for the benefit of the NCD Holders):

a) First and exclusive charge being registered by way of simple mortgage {including receivables arising therefrom) on thie aggregate leasable area of approximately
151,460 5g. FL. or thereabouts in building no. 4 of Commerzone Yerawada together with the proportionate undivided right, title and interest in the notionally
demarcated Land admeasuring approximately 9,561 sq. mirs on which the said building, out of all those pleces and parcels of larger land that are situated, kying
and being in Village Yerawada, Taluka Havell, District Pune (“Mortgaged Properties”] of NCD Serles 2.

b} A charge on the escrow account to be created, in which receivables of the Mortgaged Properties shall be received, save and except any common area
maintenance charges payable to MBPPL with respect to the maintenance of the mongaged properties,

¢} Corporate guarantee executed by MBPPL.
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HNote 4

Note 5

Redemption terms:

a) NCD Series 2 are redeemable by way of bullet repaymaent at the end of 38 months from the date of allotment, i.e. 17 May 2024 and accordingly the same has
been classified as current maturities of long term borrowings as on 30 September 2023 (Refer Note 17)

b} Interest is payahle on the last day of each financial quarter in a year (starting from 30 June, 2021) until the scheduled redemption date.

¢} Thix Coupan shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating i upgraded after any rating
downgrade, the Coupon shall be decreased by 25 bps for each upgrade.

d} Upon ocourrence of @ mandatory redemption event, the Debenture Trustee may, by ssuing not less than 30 {thirty) business days” notice to the Issuer require
the lssuer to redeem in full, all the debentures then outstanding by paying an amount equal to the total mandatory redemption amount in respect of each
debenture,

I February 2022, Mindspace Business Parks REIT issued 5,000 senior, listed, rated, secured, non-cumulative, taxable, transferable, redeemable, non-convertible
debentures (“NCD Series 37) having face value of Rs. 10,00,000 (Rupees ten lakhs only) each, amounting to Rs. 5,000,000,000 [Indian Rupees five thousand
millions onky] with a coupon rate of 6,35% p.a. Coupon on the gutstanding Mominal value of each debenture shall be applicable and computed from day to day be
prorated on an actualf actual basis for the actual number of days in the Coupon Period and be payable in arrears on the relevant Coupon Payment date to the
Debenture Holder whose name is appearing on the Register of Benefigial Owners as on the Record Date. The Bssuer hereby aknowledges and agrees that there
shall be no moratorium period for the payment of Coupon.The first Coupon payment Date is 31 March 2022, with last coupan payment on the scheduled
redemption date i.e. 31 December 2024, The tenure of the said NCD Series 3 is 35 months from 1 February 2022, being date of allotment,

This NCD Series 3 was listed on BSE Limited on February 04, 2022

Security terms

WO Series 3 are secured by each of the following security in favour of the Debentwre Trustes (halding for the benefit of the NCD Halders):

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 5. Ft. | save and except entire 2nd floor
admeasuring 11,883 5. Ft. carpet area in building no. 2) (the building no. 2 ) situated on the Mortgage land along with proportionate covered and open parking
spaces, in Building 2 together with all the beneficial rights, title and interest of the Astets SPV in appurtenant to Building 2 and all erections. The Building 2 is
sitwated on a portion of the Mortgage Land admeasuring 8.04 Hectares, which partion is notified as a Spectal Economic Zone & first and exclusive charge being
registered by way of simple mortgage an the identified units with aggregating to carpet area of approximately 4,61,527 Sq. Ft. {identified units of bullding no, 3 )
situated on the Mortgage land along with proportionate covered and open parking spaces, in Building 3 together with all the beneficial rights, title and interest of
the Assets SPV in appurtenant to Building 3 and all erections ("Mortgaged Properies”] of NCD Series 3 as further detailed in transaction decumaents.

bj A charge on the escrow account o be created, in which receivables of the Mortgaged Properties shall be recelved, save and except any common area
maintenance charges payable to Glgaplex with respect 1o the maintenance of the mortgaged properties.
¢} Corporate guarantee executed by GIGAPLEX.

Redemption terms:

a) NCD Series 3 are redeemable by way of bullet repayment at the end of 35 months from the date of allotment, Le. 31 December, 2004,

b] Interest is payable on the last day of each linancial quarter in a year (starting from 31 March, 2022} until the scheduled redemption date.

€] The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating i upgraded after any rating
downgrade, the Coupon shall be decreased by 25 bps for each upgrade.

d) Upon occurrence of a mandatory redemption event, the Debenture Trustes may, by istuing not less than 30 (thirty) business days” notice to the lssuer require
the Issuer to redeem in full, all the debentures then cutstanding by paying an amount equal 1o the total mandatary redemption amount in respect of each
debentura.

In Juby 2022, Mindspace Business Park REIT kssued 5,000 senior, listed, rated, secured, non-cumulative, taxable, transferrable, redeemable, non-convertible
debentures of face value of INR. 1,000,000 {indian Rupees One Million] per Debenture for aggregate principal amount of upta INR 5,000,000,000/- (indian Rupess
Five Thousand Million Only) with a coupon rate of 7.95% p.a. Coupon on the outstanding Nominal value of each debenture shall be applicable and computed from
day to day, be prorated on an actualf actual basis for the actual number of days In the Coupon Period and be payable In arrears an the rélevant Coupon Payment
date to the Debenture Holder whose name is appearing on the Register of Beneficial Owners as on the Record Date. The first Coupon payment Date 5 30 Sept
2022, with last coupon payment on the scheduled redermption date i.e. 27 luly 2027, The tenure of the said NCD Series 4 is 60 months.

This NCD Series 4 was listed on BSE Limited an Juby 29, 2022
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Note &

Security terms

MCD Seties 4 are secured by each of the following security in favour of the Debenture Trustes [holding for the benefit of the NCD Holders):

a) First ranking sole and exchusive security interest by way of an equitable mortgage on carpet area of approximately 779,466 sq fit in building 12 D (identified
units in bullding] song with the common areds, usage and access rights appurtenant to the units mortgaged in Building 120 as mentioned in the trust deet,
situated on a notionally demarcated land admeasuring approximately 1741477 square metres [equivalent to 4.30 acres), forming part of a portion of land
admeasuring 14,02 hectares equivalent to 34,64 acres or thereabout declared as “Special Economic Zone’ land from and out of the larger piece of land bearing
Survey no, B4(part), bing, being and situated at Madhapur Village, Serilingampally BMandal, Ranga Reddy District, Hyderabad,

b) A charge on the escrow account to be created, in which receivables of the Morngaged Properties shall be received, save and excepl any commaon area
maintenance charges payable to Sundew with respect to the maimenance of the mongaged properties,
¢} Corporate guarantee executed by Sundew.

Redempticn terms:
a) NCD Series 4 are redeemabile by way of bullot repayment at the end of 60 months from the date of allotment, §e. 27 July, 2027.
) Interest is payable on the last day of each financial quarter in a year [starting from 30 September, 20232) until the scheduled redemption date.

¢} The Coupan shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating is upgraded after any rating
downgrade, the Coupon shall be decreased by 25 bps for each upgrade.

d) Upon securrence of a mandatory redemption event, the Debenture Trustee may, by issuing not less than 30 {thirty) business days’ notice to the Issuer require
the lssuer to redeem in full, all the debentures then outstanding by paying an amount equal to the total mandatory redemption amount in respect of each
debenture.

On 15 March 2023, Mindspace Business Parks REIT issued 55000 Green Debt Securities in the form of listed, rated, secured, non-cumulative, taxable, transferable,
redeemable non-convertible debentures [“Mindspace REIT Green Bond 1) having nominal value of fs. 1,00,000 {Rupees One lakh only] each, amounting to Rs
5,500,000,000 (Rupees Five thousand five hundred millions only) with 4 coupon rate of 8.02% p.a. payable quarterly beginning from the end of first quarter from
the date of allotment Le. 15 March 2023, with last coupon payment on the scheduled redemption date i.e. 13 April 2026, The tenure of the said Mindspace REIT
Green Bond 1 s 3 year and 30 days from 15 March 2023, being date of allotment. The date of payment of first coupon 15 31 March 2023.

Mindspace REIT Green Bond 1 was listed on BSE Limited on March 16, 2023.

Security terms
Mindspace REIT Green Bond 1 are secured by each of the following security in favour of the Debenture Trustee (holding for the benefit of the NCD Holders) as
mare particularly described in the transaction documents, summarized as follows:

a] First and exclusive charge registered by way of equitable mortgage (inchuding receivables arising therefrom) on the aggregate leasable area of approximately
1.067 million square feet or thereabouts in bulldings no. 5B and 9 of Madhapur Hyderabad {approx. 245,977 sg. 1 In bullding no. 58 and approx. 821,717 building
no. 9] together with the proportionate undivided right, title and interest in (i) the notionally demarcated land admeasuring approximately 7,163.90 square metres
{equivalent to 1.7717 acres) on which Building 58 is situated, and (i} the notionally demarcated land admeasering approximately 16,871.82 square metres
{equivalent to4.17 acres) on which Building 9 is situated.

b} A charge on the escrows account in which receivables of the Mortgaged Properties shall be payable 1o Intime Properties Limited.

¢} Corporate guarantee executed by Intime Properties Limited.

Redemption terms:
al Mindspace REIT Green Bond 1 are redeemable by way of bullet repayment at the end of 3 years and 30 days from the date of allotment (date of allotment

being 15 March 2023 and date of redemption being 13 April 2026).
b Interest is payable on the last day of each financial quarter in a year (starting from 31 March, 2023) until the scheduled redemption date and on the scheduled

redemption date.
£) The Coupaon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating is upgraded after any rating

downgrade, the Coupon shall be decreased by 25 bps for each upgrade.

d] Upon ecourrence of 3 mandatory redemiption event, the Debenture Trustes may, by Bsuing not less than 30 (thirty) business days’ notice 1o the Ksuer require
the lssuer to redeem in full, all the debentures then outstanding by payving an amount équal to the total mandatory redemption amount in respect of each
debenture.
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Note 7

Note 8

In june 2023, Mindspace Business Park REIT issued 50,000 listed, rated, secured, non-cumulative, taxable, transferrable, redeemabile, non-convertible debentures
of face value of INR 1,00,000 {Indian Rupees One Lakh only) per Debenture for aggregate principal amount of upto INR 5,000,000,000/- {Rupees Five Thousand
Millian Only} with a coupon rate of 7.75% p.a. payable quarterly. Coupon an the outstanding Nominal value of each debenture shall be applicable and computed
from day to day, be prorated on an actualf actual basks for the actual number of days In the Coupon Period and be payable in arrears on the relevant Coupon
Payment date ta the Debenture Halder whase name is appearing on the Register of Beneficial Dwners as on the Record Date. The first Coupon payment Date is 30
Iune 2023, with last coupon payment on the scheduled redemption date i.e. 30 June 2026. The tenure of the said NCD Sevies 6 is 3 year and 29 days.

This NCD Serles & was listed on BSE Limited on june 06, 2023,

Security terms

MCD Series 6 are secured by each of the following security in fovour of the Debenture Trustee (holding for the benefit of the NCD Holders):

a) first ranking sole and exclusivie security Interest, by way of a registered simple martgage on identified units in buildings &, 7 and 8 of Commerzone Yerwada
adding to a cumulative carpet area of approximately 0.7msf across these 3 buildings at Commerzone Yerwada, Pune along with the common areas, usage and
access Aights appurtenant 1o the units mortgaged in Bulldings 6, 7 and & as mentioned In the trust deed, situated on a nationally demarcated land admeasuring
approximately 26,162 square metres , forming part of a partion of land larger land admeasuring 1,03,919 square metres [after deducting 21 square metres for
road from total extent of 1,039,940 square metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal Corporation

b) A charge on the escrow account to be created, in which receivables of the Mortgaged Properties shall be received, save and except any common area
maintenance charges payable to Sundew with respect to the maintenance of the mortgaged properties.

¢} Corporate puarantee executed by Mindspace Business Parks Private Limited,

Redemption terms:

a] MCO Series 6 are redeemahble by way of bullet repayment at the end of 3 year and 29 days from the date of allotment Le. 30 June 2023,

bl interest is payable on the last day of each financial quarter in a year {starting from 20 June 2023] until the scheduled redemption date.

) The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case rating Is upgraded after any rating
downgrade, the Coupon shall be decreased by 25 bps for each upgrade.

d) Upen occurrence of a mandatory redemption event, the Debenture Trustee may, by issuing not less than 30 (thirty) business days” notice 1o the Issuer require
the tssuer to redeem in full, all the debentures then outstanding by paying an amount equal to the total mandatary redemption amount in respect of each
debenture,

In September 2023, Mindspace Business Park REIT issued 50,000 lsted, rated, secured, non-cumulative, taxable, transferrable, redeemable, non-convertible
debentures of face value of INR 1.00,000 {Indian Rupees One Lakh only) per Debenture for aggregate principal amount of upto INR 5, 000,000,000/~ (Rupees Five
Theusand Million Only] with a coupon rate of 8.03% p.a. payable quarterly, Coupon on the outstanding Mominal valse of each debenture shall be applicable and
camputed from day to day, be prorated on an actual/ actual basis for the actual number of days in the Coupon Period and be payable in arrears on the relevant
Coupon Payment date to the Debenture Holder whaose name Is appearing on the Register of Beneficlal Dwners as on the Record Date. The first Coupon Payment
Date is 30 September 2023, with last coupen payment on the scheduled redemption date i.e. 10 December 2026. The tenure of the sald NCD Serles 7 is 3 years
and 3 months,

This NCD Series 7 was listed on BSE Limited on September 13, 2023,

Security terms

NCD Series 7 are secured by each of the following security in favour of the Debenture Trustee (holding for the benefit of the NCD Haolders):

a) first ranking sole and exclusive security interest, by way of an equitable merigage on identified units in buildings 24, 28 and 10 of Mindspace Madhapur adding
to @ cumulative carpet area of approximately 0,73 msf across these 3 bulldings in bulldings 24, 28 and 10 as mentioned in the trust deed, situated on a notionally
demarcated land admeasuring approximately 36,258 square metres, being and situated at Mindspace Madhapur, Madhapur Village, Serilingampalty Mandal,
Ranga Reddy District, Hyderabad.

b} first ranking sole and exclusive security interest by way of 2 hypothecation over Collection Account and Escrow Account and all amounts standing 1o the cradit
of ar accrued or aceruing on. receivables, movable assets pertatning to Martgaged Immaovable Properties as further specified in transaction documents.

¢} Corporate guarantee executed by KRET,

Redemption terms:

a) MCD Series 7 are redeemable by way of bullel repayment at the end of 3 year and 3 months from the date of aliotment ie, 11 September 2023,

b) Interect is payable on the last day of each finandial quarter in a year {starting from 30 September 2023] until the scheduled redemption date with last payment
falling on the scheduled redemption date.

¢} The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency, In case rating is upgraded after any rating
downgrade, the Coupon shall be decreased by 25 bps for each upgrade.

d) Upon accurrence of 2 mandatory redemption event, the Debenture Trustee may, by ksulng not less than 30 {thirty] business days” notice to the fssuer require
the lssuer to redeem bn full, all the debentures then outstanding by paying an ameunt equal to the total mandatory redemption amount i respect of each
debentura,

Refer note 37 for Ratio disclosure.




Mindspace Business Park REIT

RNIN/REIT/19-20/003
Motes to the Condensed Standalone Interim Financial Statements
{all amounts are in Rs, millions unless otherwise stated)

16

17

Note 1

Other financial liahilities [Non-current]

Particulars As at As at

30 September 2023 31 March 2023
Interest accrued but not due on debentures * 522
Other payables to related party [refer Mote 29} 30 18
Tatal 30 540
ermy {Current]
Particulars As at As at

30 September 2023 31 March 2023
Secured
Current maturities of long-term debt
10 year G-Sec linked secured, listed, senlor, taxable, non-cumulative, rated, principal protected — market linked, 3,744
redesmable, non-convertible debentures ("Market Linked Debentures f MUD Saries 2%) |net of issue expenses, at
amaortised cost] (31 March 2023 : 3,741 million) {refer note 15 (1))
Secured, listed, senior, taxable, non-cumulative, rated, redeemable non-convertible debentures (NCD Series 1) (net 1,993 1,996
of Bsue expenses, at amenised cost] (31 March 2023 : 1,996 million) {refer note 15 (2]}
Secured, listed, senior, taxable, nen-cumulative, rated, redeemable non-comvertible debentures (NCD Series 2] (net 750
of issue expenses, at amortised cost) (31 March 2023 © 750 million) {vefer note 15 {3))
Total 6,494 1,996

On 20 December 2022, Mindspace Business Parks REIT tssued 2,000 Commerclal Papers with a face value of Rs, 500,000 (Rupees five lakhs anly) each, at a
discount of 7,.2% per annum to the face value. The discounted amount raised by the REIT through MREIT CPJ1 was Rs. 982 556,000 (Rupees nine hundred eighty
three millions only) and the value pavable on maturity is Rs. 1000,000,000 (Rupees one thowsand millions only), Discount on Commercial papers is amortized over
thie tenor of the underlying instrument. The commercial papers were lsted on B5€ and matured and repaid on 20 March 2023,
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18

15

20

1

Trade payables
Particulars As at As at

30 September 2023 31 March 2023
Trade payables

- Tetal outstanding dues ta micre and small enterprises 1 1
- Total autstanding dues ather than micro and small enterprises 9 16

Total 10 17
Other financial liabilitles [Current)
Particulars As at As at

30 September 2023 31 March 2023
Interest acerued but not due on debentures 62 3
Interest accrued and due on others ¢ o
Unpaid Distributions 1] ul
Other Rabifities
= to relaved party® {refer Note 29) 7 26
- 1o others 9 -
Total 698 28
* Expense of A5, 17 million (31 March 2023 K. 17 million) is payabile to the Manager for Mindspace REIT Management Fees,
Other current liabilities
Particulars As at As at

30 September 2023 31 March 2023
Statutory dues ] 7
Tatal ] 7
Current tax liabilities
Particulars As at As at

30 September 2023 31 March 2023
Prawision for Income Tax (Net of Advance Tax) 1 2
Total 1 2
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MINDSPACE BUSINESS PARKS REIT

Motes o the Condensed Standalone Interim Financial Statements
{all amounts In Rs. millions unless otherwise stated)

29  Related party disclosures

A Parties to Mindspace REIT a5 at 30 September 2023

5. No. |Partiordars Mame of Entittes | Promoters/Partners® Directors
iz Bank Limited Mis. Deepa Rath
i Trustes ks Trustiee Services Limited (Hefer note below] har. Ramnesh Kumar Dahiya
PAr. Ganesh Sankaran
M. Ravi C Raheja
M. Neel C. Rabej i, Ravi C Rahejs woe l, buly 7, 2023
i, Meel C. Raheja woed, July 7,
2023
i, Deepak Ghanas wee [, July 11,
K Raheja Corp Investment Managers Private 2033
2 Manager Limited [formery known as K Raheja Corp Mir. Bobby Parikhwef July 11,
Investment Managers LLPM PLLFE]
|(Refer note 36) M3, Mansha Girolra w.e.f. July 11,
2023
e, Banish Kapiwal wee I fuly 11,
2023
Nir, Vinad Rohirs
e . September 1, 2023
Mr. Ravi C. Raheja
i, Meol €. Raheja
3 Anbiee Constructions LLP Wir. thaniru L Rwph
Wrs. Jyoti C. Raheja
Ms. Sumati Raheja
SpEnsors
M. Ravi £. Raheja
bAr. Moel C. Raheja
i (Cape Trading LLP #Ar. Chandme L Raheja
|Mes. byati €, Raheja
5 Wi Chandrs L. Raheja
3 Mr, Ravi C. Raheja
7 M, Heel €. Baheja
2 Mrs, Jyoti €, Rahejs
9 Ms. Sumati Baheja :
. Ravi €. Raheja
Mr, Neel C. Raheja
10 Capstan Trading LLP Mr. Chandru L Raheja
M. Jyoli C, Raheja
®Ar. Ravi C. Raheja
e, Heel €. Rahej
11 Spongors Group Casa Mana Properties LLP M. Chandru L ::Ih,j,
s, dyotl C. Raheja
M, Rawi C. Raheja
M, Neel C. Rahejs
12 Raghukaol Estate Developement LLP M. Chandiu L Raheja
pArs. Iyoti C. Raheja
Br. Rawi C. Raheja
BAr. Neel C. Raheja
13 Palm Shefter Estate Development LLP WA Chandri L Rahegs
Mirs. hyoti C, Raheja
| [ ML
WO ?h’ o
DALy
LS. ]




MINDSPACE BUSINESS PARKS REIT

RNAN/REIT/19-20/003
Notes to the Condensed Standalone Interim Financial Statements
[all amounts in s, millons unless otherwlse stated)

#Ar. Chandru L. Rahega lontly wath Ravi C. Raheja

Mrs, Jyoti €. Rahejn Meel €. Rabeda
|Ramesh Valechn

Wrs, Jyoti €. Raheja Fointly with |Ramesh Banganthan

BAr. Chandru L Raheja Jsunltlllnannl

Br. Ravi O Raheja loantly wath
Mr. Chandry L Raheja bointly with
Mrs, Jyoli C. Raheja

r. Meel C, Raheja laintly with
#r, Chandnu L Raheja Jointly with
14 Spondars Group K. Raheja Corp Py, Ltd, Mrs. Ivots €. Rahejs

Anbee Constructions LLP

Cape Trading LLP

Capstan Trading LLP

Casa Maria Properties LLP
Raghukool Estate Developement LLP
Palm Shelter Estate Development LLP
Mir. Neel C. Raheja Jobnily with

M. Ramesh M. Valecha

Chandru L. Raheja

Myl €. Hahaj

Ivary Properties & Hotaks Put Ltd
15 hory Property Trust Ravi €. Raheja

Meel C. Raheja

[all are trisshees)

BAr_Ravi C. Raheja losntly with Ravi €. Raheja

BAr. Chandru L Rahega Jointly with Heel £, Aaheja

Mz, Iyoti € Raheja Ramesh Valecha
Ramesh Ranganthan

Spansors Group

B Meel C. Rahaga lointhy with

16 Genent Hardware & Parks Private Lid, BAr. Chandeu L Haheja Jointly with

Mrs. Jyoli C. Raheja

Chandru L. Raheja jaintly with fyoti C
Raheja, an behal of the beneficiaries of
hvory Property Trust

1, Avacado Properties and Trading {India) Private
|Limited

1. Gigaplex Estate Private Limited

3, Horizon Properties Privale Limited

4, KA infrastructure and Projects Private
17 Names of 5PVs [ subsidiaries Lismited

5, Intime Properties Limited

&, Sundew Properties Limited

7. K. Rahega IT Park [Hyderabad] Limited

B. Mindipace Business Parks Private Limited,




MINDSPACE BUSINESS PARKS REIT
RNAN/RENT/19-20/003

Hotes to the Condensed Standabone Interim Financial Statements
[all armoanis in As. millions unless otherwise stated)

fioprd of Directors

Mr. Deepak Ghaisas (Independent Member)

Ms. Manisha Giratra [independent Member)

e Bobly Parikh (Independent Memiser]

Mr. Manizh Kejriwal [Independent Member)

Mr. Rawi C. Rsheja (Non Eweculive Mon

independent Member|
Board of Directors  and  Key|Mr. Neel € Raheja  [Non  Executive  Mon
Managerial  Personnel  of  the|independent Member)
18 |Manager (¥ Raheja Corp Investment{Mr.  Vinod  Roham  (Mon  Executive  Mon
Managers Private Limited ) [Refer independent Member] woe . September 1, 2023
nate 35)

e n 1] annel

bir. Ramesh Mair [Chiel Executive Cdficer) woed,
September 1. 2023

Mr. Vinod Rohira [Chief Executrve Officer] upto
August 31, 2023

Ma. Preet Chheda (Chief Financial Oificer)

|Brookdields Agro & Development Private Limited

Grange Hotels And Properties Prvate Limited
Immense Properties Private Limited

Entities comrolied/jointly controlied Howel Properties Private Limated
by members of the Board of | P2<1 Real Estate Private Limited
Direetors/Key Managetial Personned |Paradigm Logisties & Distribution Private Limited

of the Manager
Agualine Real Estate Private Limited

¥ Rahejs Corp Real Csate Provate Limited
(Formetly known as “Feat Properties Privale
Limited") [1ill Bth Awgust 2023)

Carin Propertbes Private Limited

Asterope Properties Private Limited
|Content Properties Prvate Limited

Sundew Aeal Estate Privale Limited
Gencoval Sirategic Services Privabe Limited

Stemade Baotech Private Limited
|Hareom Infrafscilities Serices Private Limited

K. Haheja Corp Advisory Services [Cyprus) Private
Limited

Convex Properties Private Limited

b Bobby Parikh B Associates

* by when acting colfectively
Mobe:

Axis Bank Lireited, being & promoter of Axis Trustee Services Limited [“Trustee”), trustee 1o Mindspace Business Parks REIT, slio & Debenture Trustee regulated by SEB1, &1
considered a5 a related party of Mandspace REIT in line wath the SEB REVT Regulations based on recent directions from SEB1 dated 12 June 2023,
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Mindspace Business Park REIT
RN:IN/REIT/19-20/003

Notes to the Condensed Standalone Interim Financlal Statements
[all amounts are in Rs, millons unless otherwise stated)

29  Related party disclosures
€ Closing Balances

A at As at
|Hm=“|r’ 30 September 2023 31 March 2023
Unsecured loan recefvable (non-current)
Auacado Properties & Trading [(India) Private Limited 543 753
Gigaplex Estate Private Limited 13,650) 11,883
Horizonview Properties Private Limited 6,838 4,450
Sundew Properties Limited EFL] 2,195
KRC Infrastructure & Projects Private Limited 9,312 7,857
Mindspace Business Park Private Limited 2,830f 445
K. Raheja IT Park [Hydersbad] Limited 1,501 116]
Unsecured loan receivable (current)
Avacado Properties & Trading {India) Private Limited - 450
Gigaplex Estate Private Limited 3,148 B0
Hariranview Properties Private Limited 1,052 20y
Sundew Properties Limited 180/ 174
KRC Infrastructure & Projects Private Limited 1380| 360
Mindspace Business Park Privite Limited 450
K. Raheja IT Park [(Hyderabad)] Limited 240
Inwestrment in equity share of 5PVs
Avacado Properties & Trading {India) Private Limited EELH 94837
Glgaplex Estate Private Limited 13,121 13,121
Horizonview Properties Private Limited 0 L
Sundew Properties Limited 33,722 3300
KRC Infrastructure & Frojects Private Limited BHBE &858
Mindspace Busingss Park Privite Limited 8814 48,814
K. Raheja IT Park {Hyderabad] Limited 25,618 25,618
Intime properties Limited 15478 15478
Interest receivabile (non-current)®
Glgaplex Estate Private Limited . 96
Horizonview Properties Private Limited . Fi
Sundew Properties Limited ¢ 185
ERC Infrastructure & Projects Private Limited . 107
Mindspace Business Park Private Limited T o5
K. Raheja IT Park (Hyderabad) Limited i1




Mindspace Business Park REIT

RN:IN/REIT/19-20/003
Notes to the Condensed Standalone Interim Financial Statements
[all amounts are In Rs. milRons unless otherwise stated)

29  Related party disclosures
€ Cloging Balances

As at As at

IPartItuHr: 30 September 2023 31 March 2023
Interest recelvabde (current)®

Glgaplex Estate Private Limited 131

Horizonview Properties Private Limited 531

Sundew Properties Limited 197,

KRC Infrastructure & Projects Private Limited 126 5
IMindspace Business Park Private Limited 109

K. Raheja IT Park (Hyderabad) Limited 7

Guarantee commision fees receivable [non-current)

Horizonview Properties Private Limited 1

Sundew Propertles Limited | £l
KRC Infrastructure & Projects Private Limited 14 13
Mindspace Business Park Private Limited o 9
Guarantee commision fees receivable [current)

Horlzonview Properties Private Limited 1 1
Sundew Praperties Limited LY

KRE Infrastructure & Projects Private Limited £l 3
Mindspace Business Park Private Limited G y
Other Financial Liabilities (non-current other payables)

Gigaplex Estate Private Limited 5 7
Sundew Properties Limited 4 10
Mindspace Business Fark Private Limited 9 i
Intime properties Limited 1

K. Raheja IT Park (Hyderabad) Limited 7

Other Financal Liabifities {current ather liabilities)

Glgaplex Estate Private Limited - 4]
Sundew Properties Limited 7 .
Mindspace Business Park Private Limited 4 3
Intime properties Limited - 5
K Raheja Corp Investment Managers Private Limited 17 I8
Co-Sponsor Initial Corpus

Anbee Constructions LLP of o
Cape Trading LLP o 0
Current Account

s Bank Limited 3,009 2,984
Dividend Account

Auxds Bank Limited o ol
Corporate guarantees outstanding

Horizonview Properties Private Limited 1,212 1,175
Sundew Froperties Limited 4,000| 4,000
KRC Infrastructure & Projects Private Limited 7,206 5,859
Mindspace Business Park Private Limited 1,710 5,400




Mindspace Business Park REIT

RIV:IN/REIT/19-20/003
Motes to the Condensed Standalone Interim Financial Statements
{all amounts are in fs. milllons unless otherwise stated)

29  Related party disclosures

C Closing Balances

Particual As at As at
i 10 September 2023 31 March 2023
Security and Corporate guarantee extended by Sundew towards debentures

Sundew Properties Limited B,750 8,750
Security and Corporate guarantee extended by MBPPL towards debentures

|Mindspace Business Park Private Limited 2,750 2,750
Security and Corporate guarantee extended by GIGAPLEX towards debentures

Gigaplex Estate Private Limited 5,004 5,000
Security and Corporate guarantes extended by INTIME towards debentures
|intime Properties Limited 5,500 5,300
Security and Corporate guarantee extended by MBEPL towards debentures

Mindspace Business Park Private Limited 5,000

Security and Corporate guarantee extended by KRIT towards debentures

K. Raheja IT Park [Hyderabad) Limied 5,000} -

*after Ind AS Adjustments




Mindspace Business Park REIT
RB:INREI[19-20/003

Notes to the Condensed Standalone Interkm Financial Statements
[all amounts are in Rs, millians unless otherwise stated)

30 Commitments and contingendies

0]

{d

a) Contingent Liabilities

Mindspace REIT has provided corporate g
16,434 milkon)

b Eommitments

There are no commitments a3 at Sepbember 30, 2023 and March 31, 2023

Financial ingtroments

Thee carrying value and fair value of linancial Instruments by categories ane as below:

Lees for kaans

MEBEPPL and Sundew and the oulslandmg guarantes is R 14,138 millicin {31 March 2023 R5.

Particulars Carrying value Carrying value
30 September 2073 31 March 2023

Financial asgels

Falr walue through profit and loss

Falr value through other comprehensive incoma

Measured at amortised gost

Loans [Non cureent] 35,408 219,873

Loans {current) 6,450 1,980

Cash and cash equivalents 3,009 2,084

Other financial adsets TAT 568

Total Assets 45,614 35411

Financlal labilities

Fair value through profit and loss

Fair value through other comprehensive income

Measured at amartised cost

Borrowings (Mon Current] 5,375 19,892

Barrowings [Current) 6,404 1,996

Other Financiad Liabilities T8 569

Trnde Payables 1n 17

Total liabilities 32,607 12474

The management considers that the carrying amounts of sbove financial assets and financial labéities approxmate thear fair values

Mersurement of fair values

The section explaims the jdgement and estimates made in detenmining the fair vahues of the financial instrurments that are:

a) recognised and messiered at fair value

b measured at amortised cost and Tor which fair values are disclosed in the Condensed Standalone financial statements

To provide an indication about the reliatility of the inputs used in determining Tair value, Mindspace REIT has classified its financial instruments into the thiee levels prescribed undes the

accounting standard. An explanation of each level is mentioned below:

Fair value hierarchy

Lewel 1 - Quoted prices {unadjusted) in active markets Tos identical assets or liabiMies,
Level 2 - Inpauts other than quoted prices included within Level 1 that are obdervabile for the asset or liability, either directly (i e, as prices) or indirectly [Le. derived from prices).

Lewel 3 - Inpusts for the assets or liabilraes that are not based on observable market data {unobservable inpots),

Financial instruments

Quantitative disclosures fair value measuwrement hierarchy for assets as at 30 Seplember 2023:

Particulars Taital Lewvel 1 Lewvel 2 Lewel 3 Tatal
Financhal assets & habilities measured at fair valee

Quantitative discloses fair value measurement hisrarchy for asoets a5 a1 31 March 2023

Particulars Totsl Lewed 1 Lewel 2 Level 3 Tatal

Financial assets & lahilities measured at Tair value

Transfers between Lovel 1, Level 2 and Level 3

Thers were ne transfers botween Level 1, Level 2 or Level 3 during the peried ended 30 September 2023 and 31 March 2023




Min ce Business Park REIT

RPN RE T 13- 200003
Motes Lo the Condensed Standalone hntevam Fimancial Statemeinits
[l amounts are in fy. millions unless otherwise ated)

|e] Datarmanation of fe values

n

i3

3

15

ik

Fair wnluns 3 firmancis! atsets and iabifites have been determmad ine mesxrsmant andfor Secionre gurpgzes hased oo the foflawng methods. When spalicabie. fifther mfarmation
ahout the asiumptions made = deteominkag e valuel s deicloued i the nates sooeific to that ssset of habdity

1] The tan value of rytual fimds are based on price quatations M fepotang date.
) Tha faur values of other cumment hranoal assets pnd BEnancial kalsbTos ane comidaned 12 be egunalent to ther carnyng values
i#] The fir values of bésrowangs a1 ficed rates are conudersd (o be saumalent to present valie of the futus contracted caihflows dazounted at the-current marked rate.

Segmant Reporting
Mindipace REIT dost mot have ey reportable oparating segmentt as ot 37 Septembay 3023 and 31 March 2003 and hence, dischosurs under bhd AS |03, Opavating segmeanis has not beth
orovided in the Condeased Standabane finantiul atemsns.

Distribustians

The Soard ol Diragiore of the Manage: 13 the Trust, in their miesting held on 30 October 2023, hay dechared diirduniticn to umthalders of R 4.79 pad unit which aggregates to B 2841
milfian iz the quarter encléd 30 Saptember 3023 The distributons of R 4 70 per uril comprises R 4 30 per wnit in the Tarm. of dvidend and s, 0.45 per wst in the form of interast
paymani

Along with the distribigion of Re 430 per unit for the quartes anded 10 September 2003, the sumalative datnbution for she hall year ended 30 Seaterntier 1023 aggregates to Re 353 per
i

&| The figuies for the quarter mded 30 Ssptember 2023 adm the denved Piguares Detwesn the ligurss 1 reioect of the halfl year ended 30 Seatember 200% and the figuras dar the quarte:
ended M june 1027 which are gjlyjected to limited reynr

) Tha figures for the guarier ended 30 Seprember 3022 are the derved Gigures batween the Hgures i regpect 3 the half year endad: 56 September 2022 and the Igiates far the quertes
ended 30 june J07Y, which were ubmcted to hted review.

) Thie lngures for the hald vear sndad 31 March 2023 are the deived figures batween The sudited figures in reipsct of the yoar endad 31 March 7003 and the oublished year-toodate liguns
witur et anded 0 Seotemier D22, wvhechowers qobpected bo Fmvad rmoesw

As Gn K Segramber 02, K Rabejn Cor bvestrnent Mahsgars LLP [Manager] s sowerted s 3 private Limited company [K Ribajs Carp ivvestment Mapaga:s Prvate Limited’) o pa>
Huile 5 af Campamies [Aithoried 1o Regested | Rullas JO14 effective july 08, 2001
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3 Chartered Accountants
DEIOItte Luts Corporate Fars
= 1s1 Floor, wang A-G
Haskins & SellsLLP TS No. 18538 oy Coner
off Western Express Highway
Gureglan diast)

Mumba-400 063
Maha-asht=a, India

Tel +31 22 6245 100
Fax: +91 22 £245 100"

INDEPENDENT AUDITCR'S REPORT ON REVIEW OF CONDENSED CONSCLIDATED INTERIM
FINANCIAL STATEMENTS

Tao

The Board of Directors,

K Rahsja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLF} {The "Investment Manager”)

{Acting in capacity as the Investment Manager of Mindspace Business Parks RELT)

Introduction

1. We have reviewed the accompanying unaudited Condensed Consolidated Interim Financial
Statements of MINDSPACE BUSINESS PARKS REIT (“the REIT"/ "the Parent”) and its subsidiaries
{the "Special Purpose Vehicles”) (together referred as the "Mindspace Group”), which comprise the
unaudited Condensed Consolidated Balance Sheet as at September 30, 2023, the unaudited
Condensed Consolidated Statement of Profit and Loss, including other comprehensive income, the
unaudited Condensed Consolidated Statement of Cash Flow for the gquarter and half year ended
September 30, 2023, the unaudited Condensed Consolidated Statement of changes in Unitholders’
Equity for the quarter and half year ended Septernber 30, 2023, the unaudited Statement of Net
Assets at Fair Value as at September 30, 2023, the unaudited Statement of Total Return for the half
year ended September 30, 2023 and the unaudited Statement of Net Distributable Cash Flow of the
REIT and each of its special purpose vehicles for quarter and half year ended September 30, 2023,
as an additional disclosure in accordance with paragraph 4.6 of Chapter 4 to the Security Exchange
Board of India {SEBI) Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/116 dated July 06,
2023 ("SEBI Circular®) along with summary of the material accounting policies and select
explanatory notes (together hereinafter referred as the "Condensed Consolidated Interim Financial
Statements”).

2. The Condensed Consolidated Interim Financial Statements, which is the responsibility of the
Investment Manager and approved by the Board of Directors of the Investment Manager, have been
prepared in accordance with the requirements of SEBI {Real Estate [nvestment Trusts) Reqgulations,
2014 as amended from time to time read with Master Circular No. SEBI/HO/DDHS-PoD-
2/P{CIR/2023/116 dated July 08, 2023 ("SEBI REIT Regulations”); Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations®); Indian
Accounting Standard {Ind AS) 34 “Interim Financial Reporting”, as prescribed in Rule 2(1}{a} of the
Companies (Indisn Accounting Standards) Rules, 2015 (as amended) and other accounting
principles generally accepted in India, to the extent not inconsistant with the SEBI REIT Regulations.
Our responsibility is to express a conclusion on the Condensed Consolidated Interim Financial
Statements based on our review.

Scope of Review

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410
‘Review of Interim Financial Information Perfarmed by the Independent Auditor of the Entity’, issued
by the Institute of Chartered Accountants of India {ICAI}. A review of interim financial infarmation
consists of makinag inquiries, primarily of the Investment Manager'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 issued
by ICAI 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, T RN
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Deloitte
Haskins & SellsLLP

4. The Condensed Consolidated Interim Financial Statements include the financial information of the
entities listed in Annexurg A to this report.

Conclusion

5. Based on our review conducted and procedures parfarmed as stated in paragraph 3 above, nothing
has come ta our attention that causes us ko believe that the accompanying Condensed Consolidated
Interim Financial Statements have not been prepared in accordance with SEBI REIT Regulations,
Ind AS 34 “Interim Financial Reporting”, as prescribed in Rule 2{1){a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally
accepted in India, to the extent not inconsistent with the SEBI REIT Regulations and has not
disclosed the information required to be disclosed in terms of the Listing Regulations, including the
manner in which it is te be disclosed or that it contains any material misstatement.

Emphasis of matter

6. We draw attention to Note 42{5){a) to the Condensed Consolidated Interim Financial Staternents
regarding freehold land and building therecn {Paradigm, Malad) held by Avacado Properties and
Trading {India} Private Limited {Special Purpose Vehicle) which is presently under litigation. Pending
the outcome of proceedings and a final closure of the matter, no adjustments have been made in
the Condensed Consolidated Interim Financial Statements for the quarter and half year ended
September 30, 2023, Our conclusion is not madified in respect of this matter.

7. We draw attention to Note 19{a) of the Condensed Consclidated Interim Financial Statements, which
describes the presentaticn of "Unit Capital” as "Equity” to comply with the SEBI REIT Regulations.
Our conclusion is net modified in respect of this matter.

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

Yo\ Nilesh Shah
e Partner
Membearship Na. 49660

Mumbai, October 30, 2023 UDIN: 23049660BGYEH]I9277
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Annexure A"

List of entities included in the Condensed Consolidated Interim Financial Statements
A, Farant entity

i. Mindspace Business Parks REIT

B. Special Purpase Vehicles

i, Avacado Properties and Trading (India) Private Limited
ii. Haorizanview Properties Private Limited

iii., KR Infrastructure and Projects Private Limited

iv. {Gigaplex Estate Private Limited

v. Sundew Properties Limited

vi. Intime Properties Limited

vii. K. Raheja IT Park (Hyderabad) Lirmited

viii. Mindspace Business Parks Private Limited

N\

W\
F N Z
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MINDSPACE BUSINESS PARKS REIT
RNGIN/RETIT/19-200003

Condensed Conselidated Interim Financial Statements

Conselidated Balanee Shest

(AN amounts in Rs, million unless otherwise stated;

ASSETS

Mon-current assets
Property, plant and equipmen
Investment property
Investment property under constraction
Cither Intangible assers
Financial assets

= Investments

= Oiher financial assets
Deferred tax assels (net)
Mon-current Tax sssets (net)
Other non-current assels
Total non-current assefs

Current assels
Inventorics
Financial assets
- Trade receivables
= Cash and cash equivalents
- Oiher bank balances
= (Oiher Minancial assets
Other current assels
Total current assets
Total assets before regulatory deferral account

Regularory deferral account - assels

Total assets

Mok

e L R T

10
I
12

14
I5A
158

16

17

As al Asal
10 September 2023 31 March 2023
(Unaudited) (Audited)
1,248 1,296
206,357 205,144
11,038 7867
| 1
34 29
3099 2526
K1) 473
H538 928
552 580
223,550 218,844
a2 72
1,042 572
3,309 4,062
2,694 206
3,786 2,535
492 586
11,365 5,033
334,915 226,877
288 3154
235,203 237350




MINDSPACE BUSINESS PARKS REIT
RMN:IN/REIT/19-20/003

Condensed Consolidated Interim Financial Statements
Consolidated Balance Sheet

(AN amounts in Bs. million unless olherwise stated)

EQUITY AND LIABILITIES

EQUITY

Corpus

Linit Capital

Other equity

Equity attributable to unit holders of the Mindspace REIT

Non-controlling interest
Total eyuity
LIABILITIES

MNon-current labilities
Financial liabilitics

- Rommowings

= Lease liabilities

= (nher financial liabilities
Prowasions
Deferred 1ax liabilitics (net)
Oiher non=-current labilities
Total aon-currcnt liabilities

Current liabilitics
Financial liabilities
- Borrowings
- Lease liabilities
= Trade payables
= 1o outstanding dues of micro enterprises and
smull enterprises
= (ofal outstanding dues of ereditors other than
micro enterprises and small enterprises
- Other Nnancial liabilities
Provisions
Ciher corvent liabilities
Curvent Tax liabilities (net)
Total curvent Habilities

Tatal labilities before regulatory deferral account

Total cquity and labilities before regulatory deferral account

Regulatory deferral account - liabilities

Total Equity and Linbilities

Material acconnting policies

See the accompanying notes to the Condensed Consalidated

Interim Financial Statemenis

As per our repon of even date attached;
for Deloitte Hasking & Sells LLP
Chartered Accountants

Firm's registrntion number; 117366WAW-100018

piet

MNilesh Shah

Pammer

Membership number: 49660
Place: Mumbai

Date : 30 October 2023

9

MNole

I8

20

47

28
29
30
il

4-53

As at Asat
30 September 2023 31 March 2023
(Unaudited) (Audited)

1] 0

162,839 162,839
(18,023} (15012}

144,816 147,827

7,746 1,955

152,562 155,782

47,582 45,842

121 [RE)

4,068 4,153

72 67

3315 2494

474 452

55,632 53,152

16,355 2.693

13 I3

87 133

749 576

8517 7,696

7 34

1,165 1,127

16 25

27,009 18,297

£2,641 71,449

235,103 227,231

235,203 227,231

for and on behall of the Beard of Directors of
K Raheja Corp Investment Managers Private Limited (Formerly known as
K Rahejn Corp Investment Managers LLP)

cling as the Manager to Mindspace Business Parks REIT)

Place: Mumbai
Date : 30 Ocrober 2023

Ramesh Nair

Place: Mumbai
Dhite : 30 October 2023

Chief Executive Cfficer

Ub fuiw i

Preeti N, Chheda
Chief Financhal fficer

Place; Mumbai
Date : 30 Oclober 2023



lgug'1} Heed
1508 BET'F 'y SoL'T T60°T CFET 15¥°2
() - gl 165) * [ fogl
S0T il 1k w it 1 ()
1a's wser FEFF I IWo'T 19672 BOF'T
FEEE L'l SrE'l R0ET bl 313 Sln
HFE 6rEl HR' 6IT'T [it3 it £251°1
aEsEl FIFL Rl's RRG'R l'e [ LI¥F
SEFL opeE SFPIE IEr'E BEO'E L5t 9Ll
SO0'T Rib LTIOCL [TIN] LE% Le% BED
141 L% £h L9 i #T 6E
Ty oL %L tEE osl 1Ll it
595 1&T el Lag vl o=l g5l
14 L rl 1 L 8 i
L& It 9 0% 14 g vl
L ] [ £ f 1 T
E (4 - i 1 I o
FHS g 1 It (13 95l 981
b ol &l el BL R 9L
LIR Lre 0L toF il it 6Ll
H (11 < i H 1} I
18T [ Frard 2 g BEL] PoT et
1T FIL'LE LT 0TFI1 T LIDY EOF'9
£9 44 It L [X] £8 if
LEE 5 L] ¥l 93 o b
IERIT 6511 fTray 161"t 0209 ROR'E 609
ipanpny ipaupnearih wIPSpasIT) (papoen i) (pampomupy ) JApapEnEn
EL08 RN IE TTof squadag i (feind L 0T Squndag og 20T AL g 00T Saquadag of
Papua mak ap g popua ey s g | popu mad gy sl 0] papua aead jpey g oy Py gapimnh ) sy papus kumnb ag Erg P asgrenls a3 Jog

.11

Lt

9E
11

11
143

BT

(g Pae v [ 5 0 Sapaa] stay) needaoxg)

wu) pane stuagp (rwopdaasa asapag jipoag

Spes jo edsa b (o) (sandesiRuoo Sneniag | ppy
(o) | asaadica) o Loy © ppy

XA U S0 [rRappiaa SSnIE pAIEnEe 3e 3105 i
SRaERY WHETILOUWE Pt EodEsudag)

B0 AouBtL]

wwy pum sutag) ranpdaon Dsuady § amnauy e
UORESA0MWE PUE WonERaIdap WIE03 20uEBy Asepy sHupey
srmad iy e,

svuadan 0

w20) [rusasagaad 5 (s

apgeEEn pun sainday

s Junmadeargy

£33 Iy

asmadhos aotimnsy)

$3a] Un[ETEA

S s

EaajAzas i fru Aipoe) o S0

ssuzdxa sypaug sadojdig

paseyad pwod o wos

o S| j0 Wo0

guﬁf!ﬂu HIEA .nn._ -E.u

saamadiy

SUrEdl pUK S0 JEIL

RIS TG

LB EaE|

MDA W0 antassy

SupEd pue awosu]

IPIETLS 5] MAII0 KLIHR DO ] B SR [y

RG] P AL S SRR ATy
g

1 WEEAPE] P2 IRRLAC) PRI IpUnC)
TR LTINS N
LI SMHY SEENISEAVISAON A



BFL (1] 65 LEL W L] 1]
(153 LT £y BROL L SLTL Iir'l
BLIFE 5T 6 SN ri% Wl 01
19 {u
) {9 + -
G a4l [ L5l L2 th 1]
9587 Las'l 695 #89°7 8L LT TIFl
SR BT [ SLRT LA CITal 051
GaT T HE Tt el R L6 976
VT W 60 <06 19L ELF T
LER1 Bk Bih E i LSk log ]
PECL [l 3 HIlI'e salr TENT T (1] 4
sy { a1 sipaipran) ipaigpneay) Ipanpemary sipasjpuEny)
£203 YA (€ TIoC epaedag op £T0T Saquiapds o CO0T Mg o TT0T SquEndas gi
st JEAs 2yt 0y pepu ey d0g | PAR IR oy ML 0y papo bead Jlen g boy papus saenh ag mg pepun sauenh 30y prpua sapmb ag; sog

spsadagu) Bugjoaieos wow ay AEQENEIE
dmadppogad aq) dog (o)) @aeaul saseagasduos jugo g

A1AH aaedspuily o sadpioy ijun o) dpqEpngRe
aeak [ pogaadd sy gog (sse) R0 asuagaaduos ooy
Jead possad ayp Joj (ssa|jamoaun supuayaadues jra )

FITE YR
Huypeaines vow o) yqEImgLIRE 3wy spsdagaaduias 1350y

L3 uuﬂmav:_vr_ JO SN G 1ER 0] MYRingLinE AR _y_p_..-ﬂa#u-_...u_.ﬂﬁu ..u:t_ﬁ-
an0qE o) Fuyiep Su) wnaw) (1)
sso) g0 jjodd 0) PagIssEaad aq jw vey) sE] 1) g
Inig o BUjiEad Wi suEasd) ({5
(i) ANIqe] TEA PAUIIAD |0 SUMIMTMTENE L (SR 1EE0 -
sxif do jigesd of PRIBSERAS 3G 100 i PegE s ) Y

aurasw) A adang S0

SERINm

Rupgposiuod-uoy o3 sguinguie seadpotad sys sog (wolaledg

Rkt

aaedspugy [0 SUXpRoY un o) dpgquandgrae aeadpopad Jgndog (seoc] oy
Ak popaad gy a0 (ssor]lnueag

asusdua ve

I+ Ay X pausiEg
It AT U

XEE) 20 g1 g

SpEy]

i S g o WA Spn Wi a0 LA )
AT PEE S0L] 0 USRS pIgepEE

RPEEUAGE]Y |EUTU] | SRAGTU] PSRRI ) PISUGEE
(Lot R TR

LUAH SMEVE S5SNI 1IVASUREIN



£T07 4999190 0F 7 e
BN 13967,

4] pLrnf
HPAYIY ‘N [N

gAY o/ «W.WMWNH”N Rp———r

(47171 saxduangy (mameasu] diosy efaguy M w8 unewy {aamaeg) parag aeag sodeuegy juanpaag
Jresoaanaig] Jo preag] 4 1o gy

LT0T 5qma0 0L - Jed
Fequmy <31

SAALHTEY MRNIENE JATY

ETUT 199020 0 = 28]

br

00T 1296130 OF © ang
TR (]

(i s diysaaguangy
Iy

S N

STI00T-AMYPEL ] | Saquina uonenstial s aug
SN PRTLRS]y
J7T71 M @ SRR akkiapag o)

Spagmie Mup s o Hoday and sad sy

TOT 1€ YRR PAIRD PUC DY W0 PIFEq (0T YR papun vad pur suenb o Joj waunsmipe dn sy L.,

£5r
1
LI 43 8 Ll isr £l gL Ri'T
RBLE® i Lri isr £l sl BT
r g el L [y ] BT 'l
- e L 'y LT qT W
L 3
{sanpny Apaupreiryh <APaupesury) (papEpeE ) sipanpardr) (P sipapne§
007 S 1Y TT0F Sl g ik LI (T0f aqundog of LU sy pg 05 = g £T07 saquandsy gg
AP IRAL 28 b0 | popuraead ey sgs Ry | PopUs mad ey gl sy pajpus duad e agl Jng g paarel w0y papa sgmmho=p g papsr saummb ays e g
sy

1 ON 2.
FUSENRG [T
KPIDIAT] PN 0RI0) PaEApUG ) a4l o0 saou Tundumduinade s 00g

sanagod Supunocor [ELERY

panj-
i
SR (R A20penTag] Ul JUMEIAT 130 Sy

P
EE

DR [rasaga] dinjEnEay up (NIUEIAOL U 300]aE

yun dad Augniey

\EFAVEEE 3R] LEMIEE VENEN W WY U SEENGIE Y]
HRO) PN Jiss] |0 pRMES Pl Epioeen])
USRS  MS] PRGN pASpUE )
LU TR EE R B

LN SV SEANIS AVIRANTI



DEEEL ETE'S Lo £Fs'L DRt all'r FIFE
WELT) (158 (558 (B [T yzed [(TH]
959°51 PLL'D 688 LLER 9ITE Let'r 0E6'E
¥ [ | TETLs Icl [ | 5]
(L) Zzn 161} 4 161) il ir
19g Bt {4%] 3] Tt Fi (pLE)
LER07 1 (zo6 (161} [FCT] (591 (Z5z) ]
B [ 2810°1 {£Lr) (2Te) (il (19€)
5 ogh (g1 0 E1e I 6l
£L8°51 oL 1£7°8 H6L'R SEY'E 05Tk aFs'F
891 - 89¢°1 = - = =
T3] i (ar) (12 (1) {zi} T
I i . 1] g ] []
gl Ll 1§ (g1 L1l i $L)
L8l ot L I 01l 1 ol
[Hs g 0% 3 6l 1] g
= = - ig e = L=
iL¥) (a1} }. it (g6 & il 3]
IEF'E 6571 bit:} | BITT e G901 £51°1
pEE'E 604" SER'L 806" 1 hCH £Lh SLb
0L 05T'F 1'% oLy 180T T (15 e
Apaupiyy Lpawpereu ) Ly sipoupeEI ) L paEpTTUY) |purprmar) sipagpaEny
CEOT SMER IS 20T amaag g ETU ey £T0T 4ot of T sy gf Lo0T Mg og TI0T squandas g
Pagua ek g oy popen Ak g A 03 [ O mRk g Ayl AP AL e A S0 Popus snb - g [apUD S JY s0d pepua sauenh i Jog

H_. IYENNWN | =

1) satanar Bupeaade i) (ug pasn)pauessuai ysea ay
PaAI203 AT J0 3040 pred ke, Eaag)

sungyEsado wosp (U] PISAPAIRIAUNE Y5y

SOpQEARD SPEL) UE SRR | |aRAN )

(xnanEsge

 MISEET) JUNOan [EUSlap AIEnTa i aSeaau f(AREaag])
sumsiAcad pue

SIEGEI] S 'SIGRT] [FIHUTIL S0 UT (2RI35R)  ASEAIIU]
S3IASE SO0 PUT FIAEE (TSI N0 1 SSR05D | (asmoau))
EIGUAIAIAT AILE U] TEAISOP | (HREAIMLL)

SIIOREALL 1 SRR / (3sEa])

peppdes Humgiom U Qe gy

safueys pendes Huppioa a0 o) yses Sugeaado
LR e v |5 S00u 220} sueay| praondamncy
woeg uaem pannbag s ou sy
(3} seof worenian]y afumysxs udaog
ST fRITL [WTYOE §0 WOTEUEI PO Lo 110y
PO G0 UMM SPASSY

(13u] S3GAG [NPARAR JOF UHSIADL]

MAAA] PAEGUTY Jiaf UOTRLAGL]

JR0MI |53800]

S48 aauEg

astraches ubpesigown pun wenntaadag

t40] spuamgsnfpy

X} B0 150N

saupanpae Bunesado wod) swol) ysey

v

{pNYS 3t (I37UN BOJ[P ' B SO V)
JaEY{ AR 8 IR HIERS. PIRPIIOIIO)

SRTULATY [RIVURLL] S0 paEjeaea) |

P’y

TR 11 LN Y
LEAH SMUV SEANISNE AIVISONIN



1oR'1 i1g5) 1652 oaz°z) £01 i881°7) {zi) (D+g+¥) stuaeainba gews pue (s 01 (ISEIIH)ASEIIIN] JaN]

(€954 2] L] (LT (ers1) T0E (809} (7)) saynapae Surueun (0] pasn) paiesauad gses oy
(ILEx (] imce 1) [Tk [FF7]) TE66] Tl e s Ao
i - il (i e 0 ad susndar] pung sreads Awawsasy

(w3 Burpnjauly Bpjoy )

Byl (los's) (5009 {50 sl CTLED lezoel B OO0 R 0 PUIRLAIP PR SEIPRILT 0 UONNALISH]
L4 - 18] = . . * SOIFEQET] ISEI] SPUBMY JUAULLRS
[EF{] . (E86) - - # - Iadiy preassruuosy 1o uondisapay
{18} (1£] (gl £5] (] [ed | 14 sosuadn SMEST SRR HOHEALBOI=UON]
L8h - 86 - - - * iy RIAISUEAENT) [0 ARS8 WI0UR Spadatiy
001 0046 0SS 8166 0y 5 0o0's RLE'F SPLDG PAIE SOINIUDGIP HEILIMEII-UOW 10 INSSE WY SPII0L
[BLEE1 loeT's) orls) taEsnll $rE'E) {o9g9°8) £51'7) il wading [ELEps 30 jusnciedyy
1686 6UR°T 059 Fi8'8 6EL L0k BEL SMHMOLING [FLEIND WAl SHaasng
SR BupiEdg Wey sael gD 3
{908°L) (600 g (R6F'FD (L6F6) (171 {a0a'g) (48%°2) { © ) sangpapae Sonsasu wedj payesauad ; (ug pasn) gsea ja
L 5T e £s [ £l oy PR JEAAME]
05 (€21} LI {606'E) {51} LLF 1) BT $20ueRq Mueg S0 Rsedap Paxy Ul JUALAAG Y
LES'TT L96'% 0LE'TT T FRE S lig's 9861 pumj Rz o uohdiapal o spasdos
L8 {s el (2966} (ogg"zl) (6LLL) {055°5) (D0g's) 6L6'1) AT, [RTITHAL WF JEMUEEIAL]
19} (9 = £} 5 () - PUOE UMUILIAAGY HE JUMLEIA]
i - iuMadinba
AL i - ¢ (e i £ pioe wed Aadoad 7Kidosd NIRHIALY JO IS WOK KpoaaaLy
%7) 1) (e1} 51} (s) {s) (w ssarila ity yain i)

pue aswdinb pia sjuig ‘Ao uo paunn unipuadxs

‘(5 ) Bosiisinbos jasee o Laogpass jEides go

ity (£26'T) e (ze9'5) 16511 (£ 1691 130 ‘sxamape pendes Fulpnjaul uonanasued sapun Auadead
jusunsastn pue fpadosd yaunsasy uo paumag armspuadysg

S3ALOE Sunsaan) wed) suey 4se g

[Py ) (panipmiru | ol PR wlnamEpTEL ) wl P IRy pasLh IpHipnEEL}
ETUT WA 1€ TIng i of T2 YE L7 Jaquisedas gf To0T squida; irg §T0C =t of EDOE daqenailag o
Papua g o s s dead jjimg sy g | papes sead ieg oyl sy e smad gl sy PP s g a0y Py sl s 20 Papna gienh oy ey

I prIEgs FussyEs THMUD SO0 VY &) s gy
DL EH) ) NEERNLG PIEPRONIL)

SIS (EpEUL] O PR PITIAP0]
EOMOT-61 LI NI N

AP SV SEINISE DV ISaNi



ETOT 99030 (f = M=)
EERUIRY 200

i) praswrien fans)
WP N Haaly

(717 aduuepy uanssaang dooy elagey 3 5o gwowy (aauiio g} paery sy soadveepy jusgsasu] dao]y efoqey y

£T0T #9980 O - o]
BNy DAy

e T e MR T

w i

L TOT 42000 Of © AT
s 2o,
(0] DTG < NECT

AT
ol

LI S50y sEausng aoedspugy of saduaepy aap 52 Sunae) exlvaepy agr s#3unon)

0 SROISAIEEY 0 PLEROE 42 0 JIRYSG B0 pane oo) 48 0 JUN Ho pRm

{45

/8

&

ETOT 30N O - i)
e 20w

(996 gt digsiaquogy
AR

HEqS geapy

oW

B0 1M ASTEL | | squiny uonensifag s ualy

SIURRUTOAY PRI
dTT SRS F FUMNSEH Mg
cpaapawin SjEp 0aaa 1o podas ano 10d gy
05 HON i

SRS |RIauRUL]

WENU] PHRIOSNOT PARSUAPEGT gy o 00 Susiirduinaae s aog
“EUOTIEEINL S WAL 0 ()G SOU I3]0y "T 208

ML GERD JO WAUNEIS, « £ (SY (IND) PIvpums SURUNosoy S U1 N0 135 ST DOYEDJN 191PU, 31 5PN parrdad udg STY IUSWIIES MO(g YSED IN0QE L | 90N

LT 15F £ 1327 It 559 £85
et [T ] BICIT [CHH] B9T) (FiTa] ((T7053]
058 T 058 1] 172 ole 08
£ & £ 5% £ 11 55
SLl'E Ls0'E LR ILLE LS0'E 11703 LLLE
£ 4 £ £ T £ £
EFR'T 157 P87 £9% 15 59 2.3
T8 e 15k PR BFE £rET 559
ipoupny’) [pacepen ) o prEpIELY) i ] LY {paipnesry) sipagpamn )
ETOT WM IE 207 gandas g £T0T YR T0T gandas i TTT deeiredas g LTOT 2unf o £I8T Squndag of
PP e Mg g g mad e oy ang [ PR SRR e g g apus sl peg e iy PIpUS Lmnb ag sy Dapua Spen ay) ey papua saprenh s do g

£ aj0u 13330 - sa3jjod Fuiunoiae EENERY

JEad ; pouad 3 jo pua agy g spusfesmba g puw yse)

RIPISAG Yuieg] * B3]

LT

aaayy ey we3) Jo Ajunpue (eueBeo gile sienoase psodap ur-

FIUAOIE MOIIES W -
IR JUALInY =
SYURG (M ouRjEg

puEl uo y=E)

192 % V1 “ou 3jou 13ja1) sasadios gusjeanba gses pue gsey

Jizad ¢ pautad a1y jo pus 3y e spuajeainba gers pur gsesy
Auvadpoaad g o Bupuudag ag) e spuageapnba g pue gsey

(NS DAL LNgHS WIS US| FH Uy SISNOWE [y
WOLY UTES) 30 FNUALEIS PApEp{eTH0y

b U] PANNHEUG]) pARSIPRO]

TRNTHLLIT NN
LITH SNHYJ SSARISNG A2V ISANIN



MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Interim Financial Statements
Consolidated Statement of changes in Unit holder's Equity
(Al amounts in Bs. million unless otherwise stated)

A, Caorpus

Amount

Balance as on 1 April 2022
Changes during the yvear

Balance ax on 31 Mareh 2023
Balance ason | April 2023
Chunges during the period

Closing balance as on 30 Sepiember 2023

Carpus -

Am Lrlll'lj:___

T

Balanee as on 1 April 2022

h

, Changes during the period
Ealance as on 30 Seprember 2022

#. Unit Capital

Amount
B RSS  e

Balance as ot 1 April 2022
Changes dunng the year

R
L6239

Balance as at 31 March 2023 162 B9
Balance as at 1 April 2023 162,819
Changes during the period _ n .
Balance as ot 30 September 2023 167,830
g = - YT
Balance ns at 1 April 2022 162,839
Chunges during the period B § s o
ftatance as at 30 Seprember 2022 1,519
. Other equity -
Hetained Earnings Amount

L AT O kel il T 2. T —

Balance as at 1 April 2022

= roeEwtria
:1'1. |

Adddd, Profit for the vear attributable to the umitholders of Mindspace RETT 2.E38
Add: Other comprehensive income/{(expense) attributable to the unitholders of Mindspace REIT i)
Less: Dhstmibution to Unitholders for the gquarter ended 31 March 2022* (2,734
Less: Distribution to Unitholders for the quarter ended 30 June 2022% (2811
Less: Distribution to Unitholders for the quarier ended 30 September 2022% (&81T)
Less: Distribution to Unitholders for the quarnter ended 31 December 2022 13 .5:40)
Less: Transfer to'trom Debenture Redempiion Reserve®* T 5
Balance as at 31 March 2023 (15,546
Balance as at 1 Aprd 2023 (15.540)
Agld: Profit for the period atibutable to the unitholders of Mindspace REIT 2,688
add: Other comprehensive mcome/(expense’ auributable 1o the unitholders of Mindspace REIT -
Less: Distribution to Unitholders tor ihe quarter ended 31 March 20234 (2,852)
Less: Distribution to Unitholders for the quarter caded 30 June 2023% 12,846}
Less: Transfer to/from Debenture Redemprion deserve®® e 134
Balance as at 30 Seprember 2023 {18,423)
Other equity L e,
Hetained Earnings Amoint
Balance as ar 1 April 2022 (6,743)
Add: Profit for the period attributable to the unitholders of Mindspace REIT 1,967
Add: Other comprehensive income attributable 1o the unitholders of Mindspace REIT =
Less: Distribution to Unitholders for the quarter ended 31 March 2022% (2,734
Less: Distribution to Unitholders for the quarter ended 30 June 2022* (2811}
Less: Transfer to Debenture Redemption Reserve®™* {249)
Balance as at 30 September 2022 {(10,570)

)




MINDSPACE BUSINESS PARKS REIT
RNANRENT/19-20/003
Condensed Consolidated Interim Financial Statements

Consolidated Statement of changes in Unit holder's Equity

{All amounts in Rs. million unless otherwise stated)

Debenture Redemption Reserye®* Amount

Balance as at 1 April 2022 109
Transfer to retained camings (5

_Transfer from retained eamings 430
Balance as at 31 March 2023 534
Balance us at 1 April 2023 534
Transfer (o retained camings (165)
Transfer from retained carnings 31
Balance as at 30 September 2021 T s = 400
Debenture Redemption Reserve®* Amuunt
Balance as at | April 2022 ino
Pransfer from retmned earnings 4
Balance as at 30 September 2022 o R

* The distributions made by Trust to its Unitholders are based on the Net Distributable Cash flows (NDCF) of Mindspace REIT undder the REIT

Regulations,
#* Refer Note 20

Material peeounting policies - rofer note 3

See the aceompanying notes to the Condensed Consolidited Interim Financial Stalements 4-53

As g ot teport ol even dude attached;
Sy Dowoitie Hasking & Selis LLP
{‘hartered Acoiantants

Toems pecistration nutnber: F17366W/W- 100018

MW”/

Nilesh Shah

Partner

Membiership number: 49660
Place: Mumbnai

Date ; 30 Ouiober 2023

2

for and on behalf of the Board of Directors of
K Rahejs Corp Invesiment Managers Private Limited (Formerly known as K Rahejs
Corp Investmeni Managers LLP)

{acfing as the Manager to Mindspace Business Parks REIT)
1

b Ul fonGmestas

cju Raimesh Nair Preeti ™. Chheda

sclor Chiet Executive Officer Chief Financial Officer
[N 0029010
Place: Mumbui Place: Mumbai Place: Mumbai
Date * 30 October 2023 Date : 30 October 2023 Date : 30 Octaber 2023



MINDSPACE BUSINESS PARKS HEIT
RN:AN/REIT/19-20/083

Camdensed Comsolibated Interim Financial Statements

(Al ammints are in Bs. million unbess stheralse stated)
Tsclosure pursusnt to SERI tircalar No, CIRIMIVDF/ 1462016

A} Statement of Net Assets At Fair Yalue

As 0l 30 Septemizer 2023 (Unnadited) As st 31 March 2023 (Andiied)

5. Mo Particulars Hook Value® Fair value Book ¥alue® Fair value

A Assets 215,103 ETLR ] 127,25 30174
] Liabulities** R2.641 79,842 TL,44% 68,962
e Mot Asscls (A-B) 152,562 230,568 155,782 eI
] Less: Non controlling inferess T.740 11,6l 1955 11,044
E et Assets pitribotable to unit helders of Mindspace REIT (C-10 14 16 119,202 147,827 120,563
F o, of anits 593,018,182 593,008,182 503,018,182 503,018,152
G Wit Assets Value per anil (EF) 144 370 248 i
* as reflected in the Balance Sheet

**Refor Note-5 below

Measurement of fair values:

The fair vaboes of lnvestment property, Propomy, phast and equapmend, Inveilinent property under comirpetion and Capital wosk-in-progres ane sabely hased on an independent vahastion performed by &n
external property valuer {*independent valuer™), having appeopriately recognised professional qualification and recent experience m the bocation snd category ol the propenses being valuod.

(e assets inchide cazh and cash equivalents. iher bank balances and siber veorking capital balasces which are not factored in the discounied cashibow method used in detenmining the farr value of myesiment
praporty, investment preperty nder developamcnd, propery, plant and cquipusent, capital work-in-progress and ntangibles .

Falunifin teciviqo

I fiir value casurensent for 1l of the Investment peopenty, Propery, plant pad equipmen, vesiment propemy under construction atid Capital work-fi-peogess his beey calegorized a3 2 Level 3 fuir valne
hatsed o the fnputs 16 e valuation techaique used. The vatuer has followed 4 Disconnted Cash Flow method, except for valuation of knd for fisnge development whero the vaboer has adapted Masker Approach
o Givernnsent Benchmark Price [ Guideline Yalue as may be applicable. The Drrcoumied Cash Flow valustion moded considers the present valae of et cash fows 1o be penersted fromn the respective propertics,
taking bnfe atcount the expectod remtal growih rale, vacancy periodl, occupdncy rMc. and lease inoimtive coite The expected net cash Tlows are discounted using 1he risk adjusted diseoent mtes, Amaong ather
factors, the disconnt rfe estimation considers the quality of a building snd s location {prune v§ secondary ), temmt credin quality, hease termes and investion refumm expeclations Tromy sach propefiecs.

Maotes
1 Project wise break op of fair vaheo of assets as at 30 Scpaember 2023 b as follows
PFarthealars Fair value of Investment Chihser wezets af book value Total asscts
property, Property, plant and
equipment, Investment
properiy under constrictiasn
amd Capital work-in-progress
Imtime 1,102 1763 20,565
KRIT 5,210 053 5472
Sundew 63,407 (1L &4 026
MBPIPL
MBPPL - Mindspace Airali Easi A4
MEFPPL - Mindspace Pocharsm 1,823
MRBPPL - Commerzone Yerwads 19,102 e bl
MEPPL - The Square, Nagar Road 2,351
Gligaples 4443 561 45,004
Avaeadn |
Avieada - Mindspace Malad 10,934 e i
Avacada - The Square, BRC 4,732
KR Infra
KRC Infra - Gera Commerzone Kharadi FLACRL T4E 36,735
KRC Infra - Camplus 7.0%0]
Horizonview 11,098 A 11,283
Mindspace RETT - 45,652 45,652
Less: Elminations and Other Adjustments® . [42,558) (d42,558)
Toanl 190,657 11,053 3!!.‘.!‘10!
Less: Nom-contraliing inferest (12,950) 62 (13.312)]
Todal attributabbe (o unitholiders s IU.-HII .?.'I'TJNJ

* 11 inchatles eliminarions primarily periaining o lending 1o $PVs by Mindepace REIT and consolidation adjusiments




2 Project wise break up of fir vilee of msscts as at M March 2023 b5 a5 follows

Particulars Fair value of Investment Other assets af book value Total pssels®
praperty, Froperty, plant and
enquipment, Investmaend
property usiber construction
and Capital work-in-progress
Tntimie 18511 [ 20,509
RHIT 324 625 868
Sundew 62,185 ET 62,557
MBPPL
MBPPL - Mindspace Alroll East 45211
I MBPFL - Mindspace Pocharam EREE]
MBPFL - Commerzone Yerwadn 19,350 6an B
MBPPL - The Square, Nagar Road ¥
| Colgaples — 4,563 BT 45,5606
!Z\ltlii
___ vacado- Mindspace Malad 10,58 it —
Avieado - The Squure, BRC 4,651
WA tnfra
KR Infea - Gera Commersone Kharad) 26,162 1524 34677
KR laira - Camplus 6,501
Harlzanylew 205 0 £.506
Mindspace RELT : 35420 35421
Fl.u-u Flimtinatbons and Oiher Asdjustms an® . 140,250 (40,251}
[rm: 192,953 81 LTTREY
iLese: Nomcontrolling iaterest = 112688 e (13008
{Vatad artributable o unitholders 140, 265) X 88,

* 11 mneludes alimiatmms pramarily perming o lending 10 SFYa by Mindipace REIT and consalidation adjustiacnts

3 Uther assets ot book valse exciudes capital ndvances, unbsilled revenie, fance lease roceivable and sogulalary ssscts twhich form pan of fair vilustion of ihe Investment propeny, Propery, plas and eguiprecnt,
Tt property under consimction and Capial woek. in-progress)
4 Power Deewed Disirtbution License uperations in Gigaples, MEPPL and KR Infra have heen valued by ihe valuer separately using Discounted Cash Flow smcihiod.

s [ inbalitics 3t book value for cakeulation of lair valwe of NAY excludes Teise Hability, provigion for revenac share, capital creditors {other than retased o il direct cost ) and retentuon payablos (whech foa pan
of Eair valuation of fhe Investment propery, Property, plant and equipment, Invesnnent propenty wnider construction and Capital wark-inprogress ).

Significant secounting palicies - refer nute 1

See the acommpany ing notes 1o the Condensed Consolidsted Interim Financis] it
Semems
AR per oug repart of even date auacled:

for Dedoitte Hasking & Seliv LLIF for and on behalf of the Board of Darectors of

K Rahejn Corp Investment Mamagers Private Limited (Formerly known s K Rabeja
Chanered Accountants Corp Investment Managees LLP)
Fann's registiation namber: |1 T36HW . | D00IE {acting as the Manager 10 Mandspace s Parks REIT)

— ,«_i‘_u_.u_ﬂ"——-

Nilesh Shak Hamesh Nair Preeti 5. Chhiedn
Partner Chiel Executive Chificer Chief Finarcinl Qfficer
Membership number; 49660
Place: humbai Place: Mumbai Place: Munsbai
Dhake - 30 Ociober 2023 Dyale ; 30 Cdpber 2023 Dale ; 30 Deioher 2023 Dhate = 30 Oetober 2023

a



MINDSPACE BUSINESS PARKS RETT

RN:INRED T19-20/003

Copdensed Consalidated Interin Financial Siatements
(Al amounts are in Bs, milllons unless otherwise stated)

By

Statement of Total Return at Falr Value {Atiributable to unit bolders of Mindspece REIT)

T [
Mussurvmeni of fair volues:

Total Reiurn - Attributable o unt holdees of Mindspace RELE
SN0 Particulars For the half vear ended | For the half vear ended | For the half year ended | For the year ended
30 September 2023 31 March 2023 il Seprember 2022 31 March 2023
(Unaudited) U inadited ) {Linaudited) {audiled)

A Total camprhensive income 2,648 263 1.4967 1,830
s .ﬁ_.x;r.l_.{;augr.;.:n fair '--!-;:-' 1J{F¢ugni5ud in TR T 764 1 .-:
ot comprehensive income frefer Note helow) ST Ve i b > i

LAYB) jTontRetym sl e 86 L IEL 17,471

e fiaie vahues of Yventier groperty, Broperty, plank and cquipin=, Investment property uider wonstiuction and Capital work-un progress ane solely hased on an imbepentent valuation performied by
an externad property vileer (independant valeer"), havimg approprately recoynised professianal quakification and recem ¢ aperience i the hneation and category of the propertics heimgs viheed,

{1t the Above Staletsiein, chiangses & faur vilse not recogised for the Tl year ended 30 Sopoinder 2023; il vear ended March 31, 2023 and hall year ended 30 September 2022 havwe been computed
tased on the clange in i vales for sech poriods adjusted for change in book vatue of Irvestnent Prupeny. Investisent propeny wnidey constnaction and Property, Plat and Equipment and Capital
wark in progress, Capital ssvances. Unbilled revenue, Pinance lease receivable, regulatory sssets. Capatal creditors (other than related 1o mitial direct cost), Retention payables and Lease Liabiliies

fon the rexpestive pomods.

et ote 3

Slgnifiennl socoanting polbeies - refer note 3

e e Erco e iy, aubes o e Condensed Comsolidated Dsterim Fiancil Siatenseis

b e can reons Y eern date dheshed

Pay Dekdiie Mase s & Scdle 1

L Fanictod Acroundants

Lo’y tepistiation maibert |0 TR L0 TE

e

Milesh Shah
Fartner
Membership manber 49554

Flace: Mumbsi
Dxibe = 30 Oclober 1023

A

453

for and on behalf of the Board of Mirectors of

K Rabeja Corp bnvestment Managers Private Limied (Formerly known

a5 K Rabejn Corp lavesiment Managers LLF)
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MINDSPACE BUSINESS PARKS REIT
RN ANREIT 9200003

Condensed Consolidated Interim Financial Statements

Nobes (o Accounts

(AN amounts in Bs, million anless otherwise stated)

| Orrganisation Structure

The condensed consolidated Interim financial stajements {*Condensed Consolidated Interim Financial Statements”) comprise financial stiements of Mindspace Business
Parks Real Estate Investment Trust (Mindspace Business Parks REIT/ Mindspace REIT Trust), its SPVs Mindspace Business Parks Private Limited (MBPPLY, Gigaplex
Estate Private Limited (Gigaplex'), Sundew Propertics Limited (Sundew’) Infime Properties Limited (‘Intime’), K. Raleia IT Park (Hyderabadh Limited (KRIT), KRC
Infrastructure and Projects Private Limited (KRC Infra’), Horizonview Properties Private Limited (Horizenview'), Avacado Properties and Trading (India) Private Limited
{'Avacade) (individually referred 10 as *Special Purpose Vehicle' or *SPYV" or "Asset SPV" and together refermed 10 as *Mindspace Business Parks GroupMMindspace
Giroug'd, The SPVs are companics domiciled i Indin

Anbee Constructions LLP {* ACL") and Cape Trading LLP (*CTL’) eollectively kiown s {the “Sponsors” or the *Co-Sponsors”) have set up the ‘Mindspace Business Parks
REIT &5 an irevocable trust, pursuant to the Trust Deed, under the provisiens of the Indian Trusts Act, 1832 und the Trust has been registered with Securities and
Exchange Board of India ('SEBI) as a Real Estate Investment Trust on 18th November 2019 under Regulation 6 of the Securities and Exchange Board of India {Real
Estate Investment Trusts) Regulations, 2014 having registration number RN INREIT 19200003, The Trustee 1o Mindspace REIT is Axis Trustee Services Limited {the
“Trustee’) and the Manager for Mindspace REIT is K Raheja Corp Investment Managers Private Limited {Formerly known as K Raheja Corp Investiment Managers LLP)

{thec *Invesiment Manager' ).

“The chjectives and principal sctivity of Mindspace REIT is 1o carry on the activity of a real esiafe investment trust, os permissible under the REIT Regulations, 1o raise
funds through the REIT, 10 make Investments in accordance with the REIT Regulations and the Invesiment Sirategy and 1o carry on the sclivitics as may be required for
operating the REIT, including incidental and ancillary maters thereto,

The units of the trust were llsted vn the Bombay S1ock Exchanpe (BSE Limired) and National Stock Exchange (NSE) on 7 August 2020,

The briel activities and sharcholdin

pattern of the SPVs are provided below:

Name of the SPY

Activities

Sharcholding
{in percentage) as at M Seprember 13

Sharcholding
{in perecntage) as st 31 March 2023

MBPPL

The 5PV
development
Foopomic  Fone  (SEZ),  Information
lechnology Parks omd otber commercinl
assels, The 3PV has its projects in Airoli
(Movi  Mumbai), Pune od  Pocharam
(Hyderabod). The SPV. 12 a decmed
distribution  licensee pursuand o which i
can distribute power 1o the SEZ tenanis
within the Park. It commenced distribution
of eleciricits in iis project a2 Asroll, Ravi
Muinbas from 9 April 2015,

15 cngoged o real st

projects  such  as  SpeciallREIT § 100%

Mindspace Busimess Parks

Mindspace Business Parks
REIT : 100%

Giagaplex

The SPV s engaged in real  estale

development . projects
Econome  Fooe  (SEZ),  Information
Technobogy Parks and other commercial
lasscts. The SPY has iz projecss in Airoli
(MNavi  Mumbai) The 5PV s a decmed
iistribution licensee pursuant o which
can distribute power 10 the SEZ tenants
within the Park. It commenced distribution
ol electricity in s project a1 Adroli, Navi
[Mumbai from 19 April 2006,

such  as  Special|RETT @ 1007

Mindapace Business Parks

Mindspace Business Parks
REIT : %

Sundew

The SPY s engaged in devclopiment and
leasinglicensing of Information Technalogy
(IT) park, SEZ 1o different custommers in
|Hyderabad.

Mindspace REIT : %%

Telangana State Industngl Infrastructure
Corporation Limited (11%)

Mmdspace REIT : 29%%

Telangana  State  Industrial  [nfrastructure

Corporation Limited {11%)

Initime

The SPY is cogapged in development amd
|leasingMicensing of IT park 10 different
customers in Hyderabad.

Mindspace REIT - 89%

Telangany State Industrial Infrastructure
Corporation Limited (11%)

Mindspace REIT ; 859

Telangana State Industrial Infrastructure
Corporation Limited (11%)

ERIT

The SPV is engaged in development and
|lensingMicensing of 1T park 1o different
customers in Hyderabad.

Mindspace REIT : 8%%

Tetangana State Industrial Infrastructure
Corporation Limited (11%)

Mindspace REIT ; 899

Telangana  State Isdusirial  Infrastrociure
Corporation Limited (11%)




The 5PV is engaged in real  esiote]Mindspace Business Parks Mindspace Business Parks
development  projects such  as  SpeciallREIT @ 100% REIT : 1%

Economic Fone (SEZ) oand  Information
Technobogy Parks. The SPV has its projec
in Khoradi PuneThe SPV is & deemed
distribution licensee pursuant o which i
KR Infra con distribite power 10 the SEZ tenants
within the Park. It commenced distribution
of electricity in s project at Kharadi, Pu

froam | June 2019,

The SPV is also engaged in Facility

Maonggement services,

The 5PV s engaged in developmen and|Mindspace Business Parks Mindspace Business Parks
Horizonview leasing/licensing of 1T park 1o differenREIT @ 100%% REIT : 100%%

custamers in Chennai.

The SPV has developed an Industrial park|Mindspace Business Parks Mindspace Business Parks

for the purpose of letting ot to different| REIT @ 1008 [REIT : 1%

custormers 0 Paradigm building a1 Malacl-
Mumbai and s being maintzined a
Avscado operated by the SPY, The SPV also has
comimercial - propect In Bandra Kurla
Complex, Mumbai,

Pl -
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Basis of preparation

The Condensed Consolidated Interim Financinl Statements of Mindspace Busingss Parks REIT comprise the Condensed Consolidated Interim Balance Sheel as al
September 30, 2023, the Copdensed Consolidated Interim Stutement of Profit and Loss, including other comprehensive income, the Condensed Consalidated Imerim
Statement of Cash Flow for the querter and half vear ended September 30, 2023, the Condensed Consolidated Statement of Changes in Unithobders Equity for the half year
ended Seplember 30, 2023, the Statement of Net Assets 9t Fair Value as oy September 30 2023, the Sttement of Total Rewras at Fair Value for the half year ended
September 30 2023, and the Statement of Met Disieibutable Cashlows of Mindspace Business Parks REIT and each of the SPVs for the guarter and hall vear ended
Soptember 30, 2023, and a summary of the material accounting poalicies and sclect explanatory information and other additional financial disclosures.

Ve Condensed Consolidared Interim Financial Sttements have been prepared in accordunce with the requirements of Securtties and Exchange Board of India (Real
Fyate Investment Trusts) Repulations, 2014 g5 amended from time to time including sy guidelines and circlars issucd thercunder read with SER) Cireulir Na,
SEBEHOTIDHS Pl 2 PO TRZ023] 16 dated & July 2023 ("the REIT regulations®), Regulation 52 ond Regulation 54 of the SEBI {Listing Obligations and Disclosure
Reiquircnents] Regulations 2015 (“Listing Regulations™); Indian Accounting Standand (lnd AS) 34 “Interim Financial Reporting”, as preseribed in Rule 2{1)(a) of the
© pmpanics {Indian Accounting Standards) Rubes, 2015 (05 amended) and other occounting principles generally accepted in India, 1o the extent not inconsistent with REIT
repuilations (refer nofe 19 on presentation of “Unit Copital” &5 “Equity” instead of compound instruments ynder Ind AS 32 - Financial [nstruments: Presentation].

The Condensed Consolidated Inerim Financial Staements were authorised for issug in accordimes with the resolution passed by the Bean! of Directors of the Manager on
Qetober 30, 2023

Statement of compliance 1o Ind AS:

These Condensed Consolidiled Interim fnancial statements for the quarter and halt year ended June 30, 2023 have been prepared in socordance with Indion Accounting
Srandard (Ind AS) M “Interim Finoncial Reposting”,as preseribed in Bule 2(1)(a) of the Companies {Indian Accounting Stndards) Rules, 2013 (as amended] to the extent
ol inconsistent with the REIT regulations a5 more fully described above and Note 19 to the condénsed consolidated financinl statements,

The sccounting polivies adopied and methods of computiatbon followed are consistent with thoss of the previous linancial year,

Basiz of Consolidation

Mindspece Rusincss Parks Group consolidates entitics which it owns or controls. The Condensed Consolidated Interim Financial Stulements comprise the financial
statements of Mindspace Business purks REIT and its subsidiary SPVs as disclosed in note |, Control exists when the parent has power over the entity, is exposed, or has
rights, 1o varuble returns from its involvement with the entity and has the ability to affect those returns by using its power over the entity. Power is demonstrated throngh
exisling rights that give the ability to diteet relevant asctivities, these which significantly affect the entity’s retumns. Subsidiaries are consolidated from the date control
commences undil the date control ceases.

The precedure for preparing Condensed Consolidated Interim Financial Statements of Mindspace Business Parks Group are stoted below:
&) The finuncial statements of Mindspace Rusiness Parks Group are consolidated for like items and intragroup balances and wansactions for assets and labilities, equity,
income, expenses and cash flows between entities of Mindspace Business Parks Group are eliminated in full upon consolidation.

b) Telangana State Industrial Infrastructure Corporation Limited, which is a sharcholder in Intime, KRIUT and Sundew has not agreed to exchange their equity interest in
the SPVs (lntime, KRIT and Sundew), thus, Mindspeee Business Parks REIT has recorded & non-controlling intercsts for these SPVs. The interest of non-controlling
shareholders may be initially measured either at fair value or a1 the non-controlling interest proportionate share of the fair value of the acquiree’s lentiliable net assets.
Thee choice of measurement basis is made on an acquisition-by-scquisition basis. Subsequent 1o acquisition, the carrying amount of non-controlling interests is the amount
of those interests an initial recognition plus the non-conirolling interests” share of subsequent changes in equity.

¢} The figures in the netes 1 accounts and disclosures bave been Consolidated line by line and Inter-company transactions and batances including unrealised profits are
eliminated in full on consolidation,

d) Mindspace Business Parks Group holds 4% of the equity share capital of Strgare Propertics Private Limited, a company invalved in the real estate development,
Mindspace Business Parks Group is of the view that it is not able 10 exercise significant influence over Stargaze Properties Privite Limited and hence it has not been
aceounted using equity metlbod.
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Material accounting policies

{a} Functional and presemation currency
The Condensed Consolidated Interim Financial Statements are presented - Indian rupees, which is Mindspace Business Parks Group's fumetional currency and the
currency of the primary cconomic environmsent in which Mindspace Business Parks Group operates, All financial information presented in Indian rupees has been rounded
of 10 pearest million excepl otherwise stated,
(b) Basis of megsurément
The Condensed Consobidoted Inferim Financial Statements are on the historical cost basis, except for the following:
- Cermain financial assers and linbilitics (refer seeountimg palicy regarding fmancial instroment); measared o fair values;
- Met defined honelit (assety liahility less present valee of defined obligations: Fair value of plan assets less present value of defined benefit plan,
{e) Use of judgements and colimates
The preparation of the Condensed Consolidvied Interim Finnncial Statements in conformity with generally accepled accounting principles in India {Ind AS) requires
management 1o make estimates and assumptions that affect the reparted amounts of assets, lishilities, income and expenses. Actual resulis could differ from those
cslimiles.
Estimates and underhymg assumptions are reviewed on a periodic basis, Revisions o aceounting estimates are recognised in the period in which the estimates are revised
andl in ny Tuture periods affected.
Information aboul aritical judgements in applying accounting policies that have the most material ¢ffect on the amounts recognised in the Condensed Consolidated Intenim
rinancial Stetemenis o nchsded B the Rilbow g notes:
Presentation o Unit Copital” os “Eguily’ m accordance with the RETT Regolations instead of compound instrument (Note 19)
Ertimation of base term for revenue recognition
Estimaiion of useful e of propeny, plant and equipment angd insestment propeity
Estimatinn of recognition of deferred 1y asscts, wvailability of fulure taxable profit seains which 1ax losses carried forward can be used and income taxes.
linpatrient end Fair valustion of Investment Property, Investiment property under ¢onstrugtion, Property, plont and equipment and Capital work-in-progress
Becopninog and menasurement of provisions for contingencies and disclosure of contingent fiahilities
dp Current versus nan-current classifcation
Mindspace Business Parks Groug prosents assets and labilities in the Condensed Consolidated Balance Sheet based on current/ pon-currem classification:
An asset 15 tented as curment when it is:
- Expected 1o be vealised or intended 1o be sold or consumed in normial operating cyele;
Held prumarily fiw ihe purpost of trading:
- Expeeiedl to be realsed wirvn iwelve months afler ihe reporting period; or
« Cazh o gash eopanvabent wisbess restricted from being exehanged or wsed to settle s Dohility for at beast twelve months after the reporting period.

Wi L e mie SRaedllv o A9 non-Current
N [F O T T TR 1

b e s il b B 2isitled inonoemal operating cycle,
=3 el pevmaniy bor the purpose oF trading:
< i et ne rettlen within twelve months after the reporting penod; or
- Tpeeris i ke tional right fo defer the settlement of the Tability for of least 1wehve months alter the reporting period,
M fupac = By siness Turks CGeop chassifics all other Babilitics as non-owrrent,
Dcfiermed tas asseis e habijnies ore classified as non-cumment sssets and habilitics
The eperaiing cvele is the time between the sequisition of assels fir processing and their realiswlion in cash and gash equivalents. Mindspace Business Parks Group hus
whentificu pvelve mcmbs as 1 operating cyche
(&) Mewsueement of fur valies
Mindspace Business Parks Group's accounting poficies and disclosires require the measurgment of fair valoes, for both finencial and non-finencial assets and linblities.
Mindspace Business Parks Group has an established control framework with respect to the measurement of Fair valucs.
They regulariy review significant unohservable inpiis and valuation adjustments, 10 thind party information is used 10 measure fair values then the inance leam assesses
the evidence obigined from the third panics 10 support the conclusion th such valuations meel the requirements of Ind AS, including the level in the fair value hierarchy
m which such valuations should be classiled.
When measuring the fir veloe of an asset or a Hability, Mindspace Busingss Parks (Group uses obscrvable market data as far as possible. Fair values are eategonsed into
different levels in a fizir value herarchy based on the inpats used m the valuation techniques as follows.
= Level 1 guoted prces (unadiusted ) in active markets for identical assets or labiliies that ennty can acecss on measurciment dale.
 Leved 2+ inputs other than guoted prives included in Level | that are observable for the asset or liability, either directly (i.e. as prices) or indérectly {ie. derived from
prices}
= Lewvel 30 mputs for the assel or liabiley thar are not based on observablo market data (unobservable inputs)
1 ithe inpats nsed 1o mcasuce the fair value of an asset or a lbility fall inte different Yevels of the fir value hicrarchy, thin the Gir value measurement is categorised in its
entirely in the same level of the fair value hicrorchy as the lowest level inpot that is significant 10 the entire measurgment.

Financlal guaraniee contracis

A finaneial guaraniee contract b o comtract thal reguires the issuer 10 make specified payments o reimburse the holder for 8 loss it meurs becanse a specified debior fuls
to moke paymems when duee i secordance with the terms of & debt instrument

Financial guarentes contracts are measured initiebly at the fir value and in acoordance with Imd AS 109 unbess on a case o case basis elected to be accounted for financial
guanites is Insurance Coniracts as specified under Ind AS 104,

Froperty, plant and equipment

Recognition and measurement
Property, plant and equipment are stated at cost less aecumulated depreciation and impairment, if any. Depreciation is charged when the assers are ready for their ntended
use. Purchase price or constnsction cost is defined s any consideration paid or fair value of any other consideration given 1o acquire The assel.

Subsvquent expendiiure

Suhsequent cxpenditure is capitalized onby if it 1s probable that the future coonemic benelils associated with the expenditure will flow to Mindspace Business Parks
Giroup, Subsequent costs are included in the assel’s earrying amount or recognised as o separate assel, as appropriate, only when it is probable that future economic
benelits associated with the item will Now (o Mindspace Business Parks Group and the cost of the item can be measured reliably. All other . aintenEnee are
charged to the Consolidated Statement of Profit and Loss during the reponing period in which they mre incurred.
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Depreciation

Depreciation [ smorisaton is provided using stght line method as per the useful e of the asscts estimated by the monigement over the balince useful life. The
estimated useful lives of the assets, which are higher than, lower than or equal to those prescribed under Schedule 11 of the Companies Act 2013, are listed in the tible
below. Depreciation on addition | deletion ol property, plant and equipment made during the period is provided on pro-rata basis from ( (o the date of such addition /
deletion,

The assets and estimated oselul life are s under

Estimated Useful Life
‘ﬂ'f’_ﬂ kroup {in years)
Power assets Other assers |

Right to use - Leasphold land Hulanee Lease term -

FHulbdings=* TEH

Flant and muctrinen 15 I3

Electrival mstallivtion® IS 13

Compuneis i 1

Tempoeary Structure® 1

Oilhee eguipinent® 4 o

Furnitiire and fixtores® - 7
| Vehicls® - en L 5

* For thess oless of ussots, lasod on techmcal assessmient the management blioves the usefil life of the assers i appropriaie whick s diffesent than those prescribed wader
Prart € of Schedule 1 af the Compurties Act, 2003

(1) Based on blomal asscsanent the management believes the residunl valie of Al presets except Leaschold Lind s estimated 1o be 5% of the oniginal cost of thise
tespeeglive assets af 5PV

(2% Assets individugily costing less then Bs 50000 e fully weanten ofF i the vear of Beguisitio,

(3} The estimated usefid Tves, residusl values and depreciation method are teviewsd at the end of the reporting period with the eifet of any changes in the estimation
aoeonnted fir on o puospective basis

Pe-recognition

A item of propenty, plent and cquipnenl is derzcogmieed apon dispesal or whon pe fiture sconomic benefits ate expected o erise from the contimued use of the ascl.
Any: gaim,or oss arisimg on e disposal o etivsmen oF e sem of progeny, plant and squipment 1w deteomined a3 (he difleraie hetween the sales procesds amd ihz
comrying aneonnt of ihe isse and s recognized in the Condensed Uonsolidated Siatement of Profil and Loss,

Camitth wark n e oiess

Provar fe, rhitant ane vacfprient wadier conistruction is disclosed as capital work in proeress which s cartied ot cost bess sny recognized impairmvent fosses. Cost compeises of
e anee and any attributable cost such as dutles, fretghi, pomowing costs, evection and commisstoning expenses ineured i bringing the asset 1 as working
Ty e inae bl wse,

Al Eovs i set o coendinune ineurred on sequisition | cesstiuction of property, plont and eguipment which are nul ready for ihein intended wse ol each halanee sheat
At i diwiisgn undsr othier non cinrent as2els as advances on capital acoount and capital works-in-progress fespecinvely,

L

Totmgilade asscts

Recognithion and iessurer ont

A snnengible assel i3 an idoifable non-mongtary asset withow physical substince. Intangible asseis with nite useful tives that sre acquited separately sre inifally
messuiged nl it eost amd then carvbed ot the cost less sccumulated smortisation snd mpaiment, if any. The estimated usefil e and amortisation methed ore reviewed al
the enil of epch reponing perbod, with the effect of any changes in estimate being accounted for on a prispective basis. Intangible assets with mdefinite useful lives that are
accpored separately ane carried ol cost less impaiment, iF any.

Subsequent expendilure
Subsequent eapemditure 15 cupitalised only when 11 increases the fulere economic benefits embodied in the specill, asser 1o which it telates. All mhier expenditure,
incbuling expenditume on intermally generited goodwill and brands, is reeognised i the Condensed Consolidated Statement of Profit ond Loss as meurred.

Aminrtisation
Amoriisation 12 calenlsied over the cost of the asser, or other amoant substtuted for cost, less its residual value. Amortisation is recognised 0 the Condensed Consalidated
Statemient of Prefit and Loss on o straighi liee method aver the estimated pecfil lives of imangible pssets, fivan tse date that they are avalable for use.

- Estimated Useiul Life
Asset group (in yeass)
Chher assels
Campater Softwares 3
Tradeimarks L]

The estmated useful life and amonisation method are reviewed a8 the end of sach reporing pereod, with the effeet of any changes in estimate being accounted for om 3
prospective basis.

De=recognition

An intangible nsset s derccopnised on disposal, o win no fifure economic benefits are cxpecied from use or disposal, wains o losses ansing from derecognition <f an
intangible asset, measured s the difference between the met disposal proceeds and the cimying smount of the asset, wre recognised in the Consolidited Statcment of Prafit
and Loss when the assel is derecognised.
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Investment property

Recognition and measurement

Properties including lind, building ond other assets, which are held either for long-term renial yield or for capital appreciation or for both, and which are not vecupied
substantially by Mindspace Buziness Parks Group are classified as invesiment property

Investment properties are initially recognised at cost, including related transaction costs. Subsequent fo initial recognition, investment properiies are measured in
accordance with the requirement of lnd AS 16's requirements for cost model e, Cost less depreciation less impairment losses, if any. Depreciation i charged when (he
investment property is ready for its intended use. Cost comprises of direct expenses like land cost, site labour cost, material used for project construction, project
management consultaney, costs for moving the plant and machinery 1o the site and general expenses incurred specifically for the respective project like insurance, design
and technical assistanee, and construction overheads ave allocated on a reasonable basis to the cost of the project.

Plant and mochinery, lomitore and fixiures, office equipment and electrical equipments which are physically ﬂlladﬂl to the commercial buildings are considered s part of
investment property.

Acquisitions and dispesals are accounted for at the date of completion of acquisitions and disposals.

Subsequent expenditare
Subsequent expenditane is capitabised to the asset's carrying amount only when 1 s probable that fuure cconomic benelits associpted with the expenditure will fow to

Mindspace Business Parks Group and the cost of the item can be measured relinbly. All other repairs and maintenance cosis are expensed when incurred,

Depreciation

Depreciation  amortisation is provided using siraight line method as per the useful life of the assets estimated by the management over the balance useful life The
estimated uselial Tives of e assets, which are higher than, lower than or equal to those prescribed under Schedule |1 of the Companics Act 3013 and listed in the table
below, Depreciation en addition / deletion of investment property made during the period is provided on pro-rata basis from {10 the date of such addition / deletion.

P Estimated Useful Life
(in years)
Right to use- Leaschobd land Balance Lease term
Buildings® 7590
Infrastreciure and developanent I5
Romdwork® 15
Broadwalk, vantage café etc.® 50
Plant msd machinery I5
Office cquipment* 4
Furmniture and fixtures* 7
Electrical insinllztion® IS

* Far these class of assets, based on technical assessment the munagement believes the usefil life of the 4ssels is sppropriate which is different than these preseribed undor
Pant C of Schedube 1 of the Companies Act, 2003,

(1) Based ca fnterdal osscssment the manggement belicves the residual valwe of all assets except Leasehold Land is estimated 1o be 5% of the original cost of those
respective assets at SPY,

{2) Assers mdividually cossing less than Bs 5,000 are fally written off in the year ol acquisition

{3) The estimated wseful lives, residual valees and depreciation method are reviewed at the end of the reporting period with the effeet of any changes in the estimation
accounted for on o prospective basis,

Fair Value

Fair value of investment property is based on o valuation by an independent valuer who hokls a recognised and relevant professional qualification and has recent
experience in the Jocation and category of the invesiment propenty being valued, The fiir value of investmeent property s disclosed in the Statement of MNet assets at Foir
Value.

De-recognition

An investment property is derecognized upon disposal or when the investment property is permanently withdrawn from use and no future ceonomic benelits are expected
from the disposal, Any gain or loss erising on de-recognition of the property (calculated as the difference between the et disposal proceeds and ihe camying amount of the
asset) is included in the Condensed Consolidated Statement of Profit and Loss in the period in which the property is de-recognised

Investment propertics under construction

Property that 15 being construcied for future use as investment property is accounted for as investment property under construction until assels are remdy for their intended
Birect expenscs ke lnd cost, site labour cost, muierial used for project construction, project mansgement consullancy, costs for moving the plant and machinery b the
site and peneral expenses incurred specifically for the respective project like insurance, design and technical assistance, and construction overheads are taken as the cost of
the progect.

Investment properties under construction represent the cost incurred in respect of areas under construction of the real estate development projects less impainnent losses, if
any.

Audvance paid for acquisition of investment property which are not resdy for their intended wse at each balance sheet date are disclosed under oher non curmrent assets &
capital sdvance,

Impairment of assets

Mindspace Business Parks Group ussesses ot ench balance sheet date, whether there is any indication that an asset may be impaired. If any such indication exisis,
Mindspace Business Parks Group estimates the recoverable amount of the ssset. The recoverable amount of the assets (or where applicable that of the cash generating unit
to which the asset belongs) is estimated as the higher of its fair value less cost of disposal and its value in use. Value in use is the present value of estimated future cash
flows expected to arise from the continuing use of the assets und from its dispesal a1 the end of its useful life. An impainnent loss is recognised whenever the camrying
amount of an asset or the cash-generating unil 1o which it beborgs, exceeds s recoverable amount. Impairment loss is recognised in the Consolidated Statement of Profii
and Loss,

When an |n1|1:a.1rmml loss suhsuqueﬂll.} reverses, the canrying nmmml of the assci {or a cash-generating umli ] lncfcﬂ-ﬂd *n the revised estima erable amount,

ugﬁl“ﬁ' set (or cash
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Borrowing costs

Bomowing costs that are atiribatable to the acquisition, construction or production of qualifying asscts are treated as direct cost and are considered as pan of cost of such
assels. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borowing of funds. Invesiment income camed on the wemporarny
investment of specific borrowings pending their expenditure on qualifying assets 15 deducted from the borrowing costs eligible for capitalisation. A gqualifying asset is an
assel thal necessarily requines a substantinl period of time 1o get resdy for its intended use or sale,

Copitatisation rate used 10 determine the amount of borrowing costs 1o be capitalised is the weighted mvernge interest rate applicable to the general borrowings.
Cupitatisation of bormowing costs is suspended during the extended period in which active development is intermupted. Capitalisation of borrowing costs is ceased when
subsstuntially all the activities necessary to prepare the qualifying assel for its intended use or sale are complete.

Al wther borrowing cosis are recognised as an expense in the period in which they are incurred,

Borrowing cost ineurred by (e SPVs on inter-company loans is continued 1o be capitalised only to the extent Mindspace Group has incurred external bomowing cost.

Inventories

Measurement of inventory

Inventorics comprise of building material and components. Contractual work in progress, in respect of thind party customers, is classified s work in progress. Mindspace
Business Parks Group measures ils inventories at the lower of cost and net realizable value,

Cost of inventories

The cost of inventories of buikding material and components and work in progress comprise all eosts of purchase and other costs incurred in bringing the inventarics 1o
their present lncation and condition. Cost is determined on moving weighted average basis,

Net realisable value

Net realisable value is the estimated selling price in the ordinary course of business, kess estimated costs of complition and estimatid costs neecssary (o make the sale,

Revenue recognition

Facility rentals

Revenue from property beased our wwler an operating lease 15 recogniscd over the lease term on @ straight line basis, except where there is an uncertainty of ultimate
collection,

Revenue from works contractnal services

Revenue from contracts with customers is recoprised when a perfirmance obligation is satisfied by transfer of promised goods or services (o a customer in accordance
with the agreement with the ewstomer, For works contract arrangement, the performance obligation gets satisfied over time, amd therefire, the revenue recognition is done
by measuring the progress towards complete satisfaction of performance obligation from fime 1o time 23 per the agrecment with the customer, The progress is mueasured in
terms of & proportion of actual ¢ost incurred to-date, to the totpl estimated cost attributable 1o the performance obligation, The revenue is recognised 1o the extent of
transaction price allocated 10 the performance obligation smisfied. Transaction price is the amount of consideration (o which the Company expects 1o be entitled in
exchanpe for transterring poods of services (o & customer exeluding amounts collected on behall of'a thind party

Maintenunce services
Maintenanee income & récognised over a perind of time for services rendered 10 he cusiomers,

Revenue from power supply

Revenue from power supply-is sceounted for-on the basis of hillings (o consumers and ineludes unbilled revenwes aceried op (o the end of the sccounting vear. Mindspace
Business Parks Group determines surplusideficit ie. excesa! shonfall of aggregate gain over retuim on equity entitlement for the period in respect of its operations based on
the principles laid doin under the respective Tarifl Regulations ss notilied by Mahamshia Electricity Regulatory Commission {MERC), on the basis of the tarilf order
issuedl by iLin respect of such surplusideficit, appropriate adjistments as stipulated onder the regulations are made during the period. Further, any adjusiments that may
arise on annual performance review by the MERC ender the tanill regulations is made after the completion of such review,

Revenue from sale of goods

Revenue towards satisfaction of o performance obligation (s messured o the amount of transaction price: (net of variable consideration) allocated 1o tha performance
obligatien. The transaction price of goods sold is net of variable consideration on account of various discounts offercd by the Company as part of the comract. Revenue
from the sale of goods is recognised when the Group performs its obligations to its castomers and the amount of revenug can be measured reliahly and recovery of (he
consideration s probable, The timing of such recognition in case of sale of goods is when the control over the same i transferred 1 the customer.

Finance Lease

For assets bet out under finunee lease, Mindspace Business Parks Group recognises a receivable at an amount equal 16 the net investment in the lease. Rentals received are
accounted for uy repayment of principal and fnance income. Minimum lease payments receivable on linance leases are apporiioned between the Minance income and the
reduction of the sutstanding receivable. The fmmce income allocated 10 exch period during the lease term so 6 1o produce o constant periodic rate of interest on the
remsintng nel investment i the lingnce leasc.

Contingent rents are recorded as income in the periods in which they are camed,

Sale of surplus construction material and scrap
Revenue from sale of surplus construction material and serap is recognised when control of the goods are transfcrred to the customer at an amount it relects the
consideration to which the Group expects to be entited in exchange for those goods net of the expected removal cose,

Recognition of dividend income, interest income :

(i) Dividend income is recognised in profit or loss on the date on which Mindspace REIT group hes right 1o receive paymen! is established,

{5} Interest income is recognised on time proportion basis, by reference (0 the principal oustanding and the effective interest rte applicable,

(3] Drelayed poyment charges and imerest on defaved payments are recognised, on time proportion basis, except when there is uncertainty of ultimate collection.

Tax expense

Income tax expense comprises current tax and deferred tax charge or credit, It js recognised in the Statement of Profil and Loss except 1o the extent that it relates o an
item recognised directly in equity or in other comprehensive income in which cose, the corrent and defared nx aré also recognised in equity and oiher comprehensive
income respectively,

{a}) Current tax

Current tax comprises the expected tax pavable of receivable on the taxable income or loss for the vear and any adjusiment to the tax payable or receivable in respect of
previous years. The amount of current tax rellects the best estimate of the tax amount expected 10 be paid or reecived after considering the unccriainty, if any, retated 1o
income taxes. 1 is mexsured using ax rates (and tax laws) enacted or substantively enacted by end of reporting period.
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(b} Deferred tax

Deferred tax asset/liabality is recognised on temporary differences between the carrying nmounts of asscts and liabilities in the Consolidated Interim Financial Statements
and the comresponding tox bases used in the compatation of taxable profit. Deferred tax assets and liabilities are measured that are expected to apply 1o the period when the
asscl is realised or the lability is scttbed, using the s rates and tax lws that have been enacted or substantively enscted by the end of reporting period. The measurement
of deferred tax liabilitics and assets reflects the tox consequendces that would follow from the manner in which Mindspace Business Parks Group expects, at the end of the
reporting period, 10 recover oF seitle the carmying amount of s assets and habilities,
Deferved tax 5 not recogmsed o
= Temporary differences arising on the initial recognition of assets and liabilitics in a transaction that is nod & business combination and that alfects neither accounting nor
taxable profit or boss at the time of the iransacton; and

Temporary differences related 10 investments in subsidiarics, associates, and joint arangements (o the extent that Mindspace Business Park Growp is able 1o control the
timing of the reversal of the temporary differences and il 15 probable that they will maot
veverso an ihe loresecuble future;

Deterred tax lisbilities are gencrally recogmised for all taxable temporary dilfcrences. Deferred tax assets are generally recogmzed For all deductible temporary dilferences
1o thie extent that it is probable that tavable profits will be available against which these deductible temporary differences can be utilized, Such deferred tax nssets and
finhilitics wre not recognised if the temporary difference arises from the initial recopnition {other than in & business combination) of assets and labilites in a ransaction
that affects neither the taxable profit nor the sccounting profir,

I careyving amount of deferred 1wy assets are reviewed at the end of each reporting period and redoced o the extent than it is no longer probable that sulficient xable
profits sell be availabbe o allow sl or part of the asset to be recovercd.

Dreferred lax assels and labilities are offset i there 15 o legally enforcesble nght 1o offse current tax labilities, and they relate to income taxes levied by the same tax
authority on the saime taxable entity, or on different tax entities, but they intend to settle current x labilities and assets on a net basis o therr tax assets and Labilites will
b ealised simultanenusly.

for operations carmed out under wx holiday penod (B0EA bengfits of Income Tax Act, 1961), deferrod tax sssets or labdlities, of any, have been established for the tax
covsequences ol those temporary differences between the canying valees ofassets and liabilities and their respestive s bases that reverse afler the tax holidoy ends.

in the situntions where ane of mose units of the Group are entitled 10 a tax holiay under e ax law, no defemred tax (asset or Hability) is recognized in respeet of
temporary differences which meverse during the oo holiday period, 1o the extent the concerned wnits pross total income is subject 1o the deduction during the tex holiday
perrocd, Deforred tax i pespeet of temporary delferences which reverse allor dhe wy holday period is recognized in the vear in which the temporary differences originate.
Howgner, thve Group resimcts recognition of deterred 1ax assets To the extent {1 ix probable that sufficient future tnxable income will be available against which such
deferred lax assets cum be realized. For recognition of defermad taxes, the temporary differences which originate first are considered to reverse first,

Wiwimum Alternate Tax (VAT)

ST predit entiniousend is recapairad w8 ar asset only when and 1o ke axient there s convineing evidence thit nosmal ineome 1ax will be paid duning the specified period
I sk s oy which S0AT credit becomes eligible 1o be recognized as an gssel, tise said assed 15 created by way of a oredit 10 the: Consolidated Ststement of Profit and Loss

st ok s M it entitement ander deferred tax asscts, This is reviewed @1 each balance sheet date and the carmying amoumt of SAT credit entitlement is writien
Gere b e exdont it s ok reasonably cortain that normal incoae tax will be puid during the specified period.

Curaings pev wnlt (FPL):

e basae earmicgs e umil is compaiied by dividing the net profit/ (kess) attributable 1o the umit holders of Mindspace REIT by the weighted average number of units
eraatatiiesy, diong dbe reponting periosd, The oumber of wets used in compating diluted esrmings’ (loss) per unif comprises the weighted average units considered for
derving beste camings’ (1os2) per unit and also the weighted average nutber of utits which could have been issued o the conversion of all dilutive potential units.

Dilutive potential units are deemed convented os of the begmning of the reporting date, unless they hove been issecd o o later date, In computing diluted earmings por umit,
wnly potential egaily units that are dilative and which cither reduces camings per unit or increase less per units are included.

Frovisions, contingent liabilities and contingent asseis

Provvisions are secognised when Mindspace Busingss Parks Group has a present legal or constructive obligation as o result of & past event, it is probable that Mindspace
Business Parks Group will be requined to setthe the obligation, and o reliable @stimate can be made of the amount of the obligation.

The ameound recogmised o2 a provision 15 the best estimate of the consideranion net of recoveries if any, required o serthe the present ehligation at the end of the reporting
geriod, wking into sccoumt the risks and uncertainties surrounding the abligation. Provisions are determined by discounting the expected futune cash Nows at & pre-ax rate
that reflects cwren market asscesments of the time value of money and the risks specific (o the liability. The unwinding of the discount is recognised as finance cost

Contingent lishifities are disclosed when there is & possible obligation or a present oblipation that may, but will probably not, require an outflow of nesources. When there
15 2 possible obligation of a present obligation in respeet of which the likelihood of cutflow of rezourees is remote, no provision of disclosure is made.

A contingeni assel is disclosed when there would be a possible asset that ariscs lom past events and whose existence will be confirmed only by the occurrence or non-
olourrence of one o more uncertain future cvents nel wholly within the control of Mimdspece Business Parks Group.
Provisions, Contingent Liabilities and Contimgent Assets are reviewed ot each Balance Sheet date and adjusted to reflect the curment best estimates.

Foreign currency transactions and transtations

Transactions denominated in faeign currency are recorded o the exchange mibe prevailing on il due of transactions. Exchange differences arising on foreign exchange
wansacnons seitled during the vear are recognised in the Consolidaied Statement of Profit anad Loss of the period.

Menetary dssets and Gubilities denominated in forelgn cumency, which are outstanding as at the period-end and net covered by forward contracts, are tranzlated st the
preriod-cnd o1 the closing exchange rte and the resultont exchamge differences are recognised i the Condensed Consolidoted Statement of Profit and Loss, Non-monetary
foreign cummency ilems are cormicd al oost,
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Leases

As a Lessor

Mindspace RBusiness Parks Group enters info lexse agreements as a lessor with respect 1o some of its investment properties,

Leases for which Mindspace Business Parks Group is a Jessor s classified as Mnanee or operating leases. Whenever the terms of the lease transter substantially all the risks
anid rewards of ownership 1o the lessee, the contract is classified as 2 finance lease. Al albver feases ane classified as operating leases.

Wiken Mindspace Business Pasks Groop is an intermediate lessor, il accounts for the head lerse and the sublease as two separale contracts. The sublease is classiflied o5 a
finance er operating kase by reference W the right-of-ise asset arising from the head lesse,

Renial incame from operoting feases is recognised on a straight-line busis over the term of the relevant bease and presented 25 unbilled revenue i other finnngial assets.
Fritinh dhirect costs soch as brokerage expenses meurred specifically to earn revenues from an operating lease are capitalised 1o the cammying amoum of begsed auset and
recogmised over the lease tenm on the sorme basis a8 rental income,

Amanmts due froom lesses under finance leases one recopnised 18 recevabies at the amoont of Mimdspades Business Parks Groups oet imvesiment in the leasce, Finnnce
loase income is allocated to reporting periods 2o as 1o reflect a consiant pertodic rate of rearm on Mindspace Business Parks Group's ael investment oulstanding in respect
of the lease=

Asa lessee

Mindspace Rusmess Parks Croup azsesses whether o contract 15 or containg A lease, 01 Tnccption of o conraat. Mindspace Business Parks Group recognises o nght-of-use
asnel and & porsponding lease labality with sespect tonll lease agreements o which it 32 the Tsnes, =ocept for shon-ieom leases § defined ds leses with a bedse tenm of 12
monthis or kessd el beases of low vidue assets: For these Teases, Mindspace Bausiness Prbs Cooop recognises the least payinents &5 an aperaling expense on a siright-line
basis pyver the term of the lease unbess another systematic basis 18 more represeniative 20 dhe ez patlem in wiueh ceonomic benefits from the teased asset are consumed,
The hewa falritity 4 inniatly mcisured s the peesest value of the lease payments tiias a0 oot paid ot the cominencement date, discounied by using the rate inglictt i the
tesge 00 s e cannel b remdily determimed, Mindspice Business Parks Group wses s inciemenial bomymvsing e,

Lense payments mcluded i te measorement of the lease Tability comprise:

= faed leese payments {neluding in-sobstance (ixed pavments), bess any bease Incoolives

e yanablc beass payments thal depend cn an index or rate, inibally measured using the ndex o0l of (e commencenent date;

+ the amooni expectod to be pavabic by the bessee ander residual vatee guomntees,

= payments ol peraliies for terminating the lease, iNMhe lease term reliects the exereiye of an option lo lenninate the lease

e lesse liphility is presented separately @ pant of Finangial Lighdlities in the ©ondensed Uonsolidated balonce sheet The lease liahality is subseguently measurcd by
increasing the carrving amount W reflen interest on the lease lability (usimg the effecuve interest method) and by reducing the carmying mmount o reflect the lease
DEVIRIENLS THige
Mindspges Business Parks Croup remeususes (e fzes habiiny (ord mokes a eorpasponditg adpssment to e related right-ofuse assed) whenever
* e domse teom T chanized or there s a chamge 10 the assessment of excreise of o pruchase option. in whish case the leose lability iv renweastined by discounting 1
v B e oy ety wgie s o revised discoai e

N Lt sinonie chnnge dae to chonges inan index o mite or 4 change in opeoed paymient under o ceamaitced residiel vahie, o which casss the dcase habthiy <
* cavurei] e e s g the rewised fevse payments nsing the initink discount raee (unfless the fease payments change (s doe 10 a change ina Aoating Mleess mic, nwha
i oowkt diEstent rale e ased)
g Do e st i esdiified and the lense modifionion @ nol seeounicd 107 &80 Sepormle ease, n which case the lease linhiliy is remeasered by discounting the reviind
WAt g ey sed disoount rte.

he fahpataig e ponrite (hi initial iessnrenssnt of the qorscsponding Tease finbility, lease pavments made an o before the conmencement diy i aav Lkl
tresy glude  1nes Are sobseguently measured 8 cost icss accomabined deprecianon sod impairment besses,

Whereyg, Miinds oo Pusiness Parks Group imcnrs en obligation for costs to dismale and remove o keeserd dsned, rsatore the site on which it s located or restors the
il cect o e conaiition required by th tori< and sonditons of 1he lesse, & provision 18 ecogiiedd and vcasured ader Tkl AS 37 Provisions, Contingen:
Lighilivigs and © ontingent Assews’. The costs are included in the relited ripht-of-ise asser. unbess those oosts are incurred tn produce myventones,

Right-ol-use gseis are deprecinted over the shorter period of lease term and iseful Fife of the underhyving assut,

Minsdspace Husimess Parks Group applics Ind AS 36 linpairment of Assots (o deenming whether 3 right-6iuse asset is impaired and accounis for amy identi fod
mmpairmsent ks as described in Note 3.5,

Viartahbe et that o nol deper] on i fidex on rate are nob ineludel in e measirenett e e liabitdy and the npght-ol-use asser. The related payments are recogused
45 un expense m the period in which the event or condition that tnggers those payments ocewrs and are included in the fing © other expenses™ in the Condensed
Consolidated Statement of Profit and Loss,

Fimancial instraments

Indrial recoqaeition and measurement

Firancial aszery andior financial lishilitics are recognised when Mindspace Business Farks Group becomes party 1o a contract embodying the retared financial msraments
Adl finanefal ssseta! Fnancial labilities are initiaihy measuned at far valve, ping in e of Gngncinl ssets’ financiul habifities nod recorded af fair value through proni or
Toss {FVTET ), transaction costs that are ottiibutoble 1o the aequisition orosswe of Hnanela! gssend ncial habilitiea aie added 10 or dedicted, o6 the case may be, from the
mir value of such nseets or liabilities. Transaction costs directly sttributahbe o the soauisiion of Sinancial azscts of financial labilings at Tair value trough profil ¢ foss
e recugnised immedistely in the Siatement of Profit and [Loss Trade reecivibbos that di nat connin asignificant financing component are measured il Fansaction price

Financinl asceis:

(o) Classilication of financial assefs:
(i) Mindspace Husiness Parks Group classifies s financial asscts in the following measanomicnt calegones:

- these 10 be measured subscquently ot fir valee (either through other comprehensive income, or throagh the Consolidated Statement of Profit and Loss), and
- those messured ai wmortised cost

{11} The clissification is done depending upon Mindspace Dusiness Parks Group's business wodel for managing the financial assets ond the contractual terms of the cash

{4} I?m‘ investmenis in debt instruments, this will depend on the business model fnwhich the investzient 15 hebd.
{iv) Mindspace Business Paiks Group reclassifics debt investments when and only when its business maodel for managing those assels changes,
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Subsequent Measurement
Dbt instroments:

Subsequent measurement of debt instruments depends on Mindspace Business Parks Group's business model for managing the asset and the cash Now chammcleristics ol
the gsset, There are three measurement categories into which Mindspace Business Porks Growp classifies its debt instnsments:

Financial assets at amortised cost )

Financial assets are subsequently measurcd al amaonised cost if these financial assets are hebd within a business whose objective i% 10 hold these assers in order 1o collect
contrsetual cash Mows and the contractual terms of the financiol assel give rise on specificd dates 1o cash flowrs that are solely payments of principal and nterest on the
principal amount ouistanding.

Einaneinl assets at fair value through other comprehensive income (FYTOCT)

Financial rssets are subsequently measured at fair value through other comprehensive income if thisse fnancial assets are held within o business whose objective i
achieved by both collecting contractual cash flows that give rise on specified dutes 1o selely payments of principal and interest on the principal amount oulstanding and by
selling financial asses ‘

Finaneinl assets at fair value through the Consolidated Statement of Profit and Loss {FVTIPL)

Financul aseeis are subsequently measurcd ai fair value through the Condensed Consolidated Statement oF Profit and Loss unbess it 15 measured of amonised cost or fair
value throtgh other comprehiensive ineome on imitial recognition. The transaciion vosts directly attribunable (o the gequisition of Ninanctal assets and Rabilities ai fair valug
hroargh profit o loss are immedintely recognised in the Condensed Consolidated Statement of Profit and Lioss,

Equity instroments: |

Mindspuce Business Parks Group subsequently measures all equily investments it fir value. There are tvo measurement caregories into which Mindspace Business Parks
f.'ITI"‘IIIE classifies s equiny mstnimenis;

Tnvestments in equity mstraments at FYTPL:

Irvestments in cquity instruments are lassified as at FVTFL, unless Aindspace Business Packs Group irr'-:mmha; clects on initial recognition 1o present subsequen
changes in fair value in other comprehensive income for equity instruments which are not held for trading.

Investroents (i coqubly nstruments at BV TOCH:

O initial recognition, Mindspace Business Parks Group ean make an irrevocable ebection {on an inistrumient-by-instrument basis) to present the subsequent changes i i
value in other comprehemsive income. This clestion is not permitted iF the eyuity investment 15 held for tracing. These elected investments are indijally measured ot fair
value plus transaction costs. Subsequently, they are measured at fair value with gains wnil losses: arising from changes i fair value reeognised in other comprehensive
inevme and avcumulsicd b the fesove T 'wqeiy instraments trough other comprehensive income’. The cumulative giin or Joss is not reclassilied 1o Consolidated
Seaterment of Profit and Locs on disposal of the tvaestments, but is wansferred o retaimed cannings.

Feripnzz camat of brnamelal vsetss

Wiadsma s Pesings: Parks Group applies the expeoted aredin loss model for recognising smpaifmec! bosis ot inancial assets measured ot amortised cost, Jease recanvables,
o e goyaliiies, olher contractunl Tights 1o receive cash or other financial asset, For trade roceivables, Miindspece Business Parks Group measures (he loss allowance al

Ly =oar yet dapial 1 Lt sxpecied crodil bosses. Farthier, for the pupose of messuring liferinge expected credit Toss allmwance for irnde receivablis, Mindspace Business

ks Sz bes used o precticnd expedicm as permitied whder Ind AS 109 This expcted credit oss allkowance is compuied based ona provision matrix which ikes into

aroaan, Saatorice! ceedit loss experienee and sdjnsted for frward-looking informatiog,

Pebrewnryr bk o e oncin® assels:
A it asset is pramnnl; derecognised when®
(i) the right o receive cash Cows from the assst b eapired, of
(it} Mindspoce Business Parks Group has transfesred its rights 1o receive cash lows from the asset; and
Mindspace Business Parks Group has iransferred substantially oll the risks and rewards of the asse, or
Mindapace Business Parks Groep has neither transfemed nor retained substantially ol the risks and rewards of the assel. bul Tes transferred control of the asset.

O derecopnition of a finanial #sset in its entirery (other than investments in equity msiruments at FVOCH), thie differences between (he carying amounis measured af the
date of derecogmition and the consideration received is recognised in Consolidated Sttement of Profit anil Loss. Any interest in transferred financial tssets that is created
o relained by the 5PV is recopnised as a scparte gss61 o liabiliy.

Fingncinl liabilities and cquity instruments

Classification ns debt or equiny

Financial Tabilities and egeity instruments issued by Mindspace Business Parks Groop are classified aceording 10 the substance of the coniriciudl MTANECMEns entercd
ineo and the definitions of o financial lability and an equity instrament.

Fouily instroments

A equity instrument is any contract that evidences & residual interest in the assets of Mindspice Business Parks Group after dedueting all of its liabilities. Equity
instruments are reearded st the proceeds received, net of direct issue costs

Repurchase of Mindspace Business Parks Group's own cquity instrament is recopnised and deducted diteetly in equity, Mo gain or oss is recognised in the Consolidated
Siatement of Profit and Loss on the purchase, sale, issue or cancellation of Mindspace Business Parks Group's own equity instrumenis.

Compound Mnancial instruoments

The component parts of compound financial instruments issued by Mindspace Business Parks Group wre classified scparately as financial liabilitics and equity
gecordunce with the substance of the contractual armungements and the deftmtions af & financial liability and an equily instnoment. A conversion option that will be seitled
by the exchange of o ted amount of cash o1 ancther financial assel for o fixed number of Mindspace Business Parks Group's owi cquity instruments is an squity
istrument.

At the dake of issue, the Fir value of the ligbility component is estimated using the prevailing ket interest rale for similar nen-convertible mstruments. This amount |5
recorded a5 i lability on an amontised cost basis using the effective interest method until extinguished upon conversion of at the nstruiment s materity date.

The conversion option clussified os equity is determined by deducting the amounit of the liability component from the fiir value of the compourid instroment as a whole,
This is recognised and included in equity, net of income tax effects, and i3 o subsequently remensured.
Transaction costs thal refate w the issue of the convertible instruments are allocated 1o the lighility and equity components in proportion 1o JHC o ki DRty gross
proceeds. Transaction ; lating 1o the equity component are recogmised directly in equity. Transaction costs relating to the Hability. coffifncpTm o the
CaTying and uyf i mponent and are amorised over the lives of the convertible instrument using the elective interest method.
.'I_u' .I'{f
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{(d) Financial Liabilities

2y

Recognition, measurement and classification

Financial liahilities are classified a5 either held at a) fair value through the Consolidated Statement of Profit and Loss, or b} at amorised cost, Management determines the
classification of its financial liabilities at the time of initial recognition or, where applicable, at the time of reclassification

Mindspace Business Parks Group's financiol liabilities inchede iade and other payables, loans and borrowings and derivative financial instruments, Subsequent
méastrement of financial lbilitics depends on their classification as fair value through the Consolidated Statement of Profit and Loss or ot amortized cost. All changes in
fair value of financil liabilitics chissified as FYTPL are recognized in the  Consulidated Statement of Profit and Less . Amortised cost category is applicable to louns and
borrowings, trade and oiler payables. Adler initial recognition the financial abiliiies are measured at amortised cost using the Effective Interest Rate method

Derecognition

A financial liability is derecognized when the obligation wsder the liability 15 discharged or cancelled or expires. Ginins and losses are recognized in the Condensed
Consolidated Statement of Prafit amd Loss when the Habilities are derecogmized, '

(HTsetting of Naancial instruments

Financiat asecis and financial labilifies are offset and presented on net basis in 1w Batince Shoct when there is a currently enfirceable legal right to offser the recognised
Amounts 2nd there is an intention ither 1o settle on & net basis or 1o realise the assets and setle the Habilities simfancously.

Cash and cash equivalents

Cash el cash sguivalents comprises of cash a1 banks and on hand, demund deposits, sther short derm, highly liquid investments with orrginal maturities of three monihe
or lss that ave readily convertibli to knowan amosunts of cosh and which are subpest 10 .40 insigniticunt risk of changes in valoe

Statement of Cash flow
Cash How s reponied using the ndiveet method, whereby ned profit before 1x 1s adijusied for the effeets of ransactions of & non-cash nature amdd mny deferrals or acenemlz
of past o future eash receipts or payments. The cash flows from operating, investing and financing activities of Mindspace Business Parks Groop an segregated

For the purpose of the Condensed Consolidated Statement of Cash Flow, cash and cash equivalents consist of cish and shori-term deposits, o5 defined above, net of
outstanding bank overdralts a3 ey are considered g imtegral pan of Mindspace Business Parks Group’s cash management.

As per para & of Ind AS 7 “where bank overdrafis which nre repayable on demand Form an integral part of an eiin’s cash managemen|, bank ovérdrafls are included as o
component of cash und cash equivalents, Bank ovenlift, in the Condensed Consolidated Balance Sheet, is inchuded as *bomosdngs’ under Financial [ighilities.

Emplovee benelins pha

Pstaeeees gursuemy fo Dot AT <09 Brantayes bt

Shewt o onpboy e benefits

Al e Benedis pavebie wholiy within welve months of rendering the service are classifled as short-tenm cinployes benefis such as solaries, wagees, e and are
rocrgntest w Gae pociad in which the employee renidered the related servives. The undiscounted stount of chorterm employee benefits expected to be paid in exchinge
P tise sy es emie tod by ermplovess is recognisad as an expense during the peniot

Laig team eriploves benelits

et contributiza plans

Comtribytians 1o delined contnbition schumis siuch os provident limd are charged 95 an expense based on the amount of eontribution required o be made as and when
services ap rendered by tie emplovees, Mindspece Busimess Parks Group's provident fund contribution, i respect of cettain employees, s made 10 o poverineot
adminstered fund and charged as an expense, The above benefity sie classified as delined contribution schemes as Mindspace Business: Parks Group has o furiher
dettned vbiigations beyond 1he monthly contributions,

Defined benefit plan

Mindspiace Business Parks Group's gratuity benefil schome i a defined benefit plan. Mindspace Business Parks Group has determined the gratuity linbility based on
iitermal calbenlation based on the number of vears compleled and last drawn basic salary as mentioned in the Paymen of Gratuity Aet, 1972, The Hability or assel
recopnised [ the balsnce shoet in respect of defined benefit gratuity plans is the present value of the defined benefin obligation at the end of the reporting period kess the
fair velue of plan assets, iTany. The defined benefit obligation is calculaed annnally by actuarics | $PVs using the projected wnit credit method,

The present value of the Jefined benefit obligation denominated in TNR is determined by discounting the astimated future cash oulflows by reference to market yickds o
tie end of the reponting period on government bonds that have terms approximanng to the tenms of the related ohligation The net interest cost is caleulited by applying
the discount rate o the net balance of the defined benefit obligmtion md the fair value of plan assets, This cost is inchided in emplayes benefit cxpense in the Comdensed
Consolidated Statement of Profit and Lass

Other long term employer benefits - Compensated absences

Fienelits under compeisated absences ore asccounted as other long-term employec benelits, Mindspace Busimess Parks Group bas detenmined the lability for compénsated
absences hased on internal caleulation which is detersmined on thie basis of leave credited 10 employee’s accaunt and. the bist drawn salary, Mindspace Business Parks
Gitoup's net ohligation In respect of compensated absences 15 the amount of beaefit 1o oc seitled in foture, that empboyaes have emmd in retumn Tor their service in the
current and previous yesrs. The benefit is discounted to determing its presen value, The obligation B mesured on the basis of an actuariol valuation /by SPVs using the
projected unit eredit method. Remeasurement is recopnisad in the Consolidated Statcinent of Proafit and | oss in the period in which they anse. Compensated absences
whigh are not expected to pecur within twelve months after the end of the period m which the employee renders the related services are recognised as a Hability

Earnings before finance cosis, deprecintion and amortisation, regulatory income fexpense, exceptional items and tax

Mindspace Business Parks Group has elected 10 present eamings befire inferest, deprecistion and A fisadion, repulatory ineome / expense, exceptional items and 1ax as
i separate line tleny an the face of the Condensed Consolidated Sutement of Profit and Loss. Mindspace Busingss Parks Group measures curmings hefore interes,
depreciation and amdrtisation, regulatory income / expense, exceplional ems and tax on the basis of profit (less) from continuing operations.

Subsequent events
The Condensed Consolidated Interim Financial Statements ate adjusted 10 reflect events that occur afler the reporting date but before 1l dyized Consolidated
Financial Sustements arc issucd. The Consolidated Financial Statements have their own date of awthorisation, which differs from that gFiy "N

REIT group. Theretore, when preparing the Condensed Consolidated Interim Financial Siatement

enlities which are pa




i

b

£

Errors and estimaies

Mindspace Husingss Parks Group rovises its accounting policies if the change is required due 1o a change in Ind AS or if the change will provide more retevant and
seliable infarmation 10 the users of the Condensed Consolidated Interim financial statement. Changes in sccounting policies are applied retrospectively,

A change in an secounting cstimate that resulls in changes m the carrying ampunts of recognised asseis or liabilities or 1o profit of loss is apphed prospectively in the
perindis) of change

Miscovery of errors resulls in revisions retrospectively by restating the comparative ameounts of assets, liabilities and equity of the carliest prior period in which the eror is
disovered. The epening halances of the carliest pericd presented are also restated

Mon-current asseis held Tor sale

Noncurrent asseis are classified as held for sale i it is highly protable that they will be recovesed primarily through sale rther than through continuing use. Such asseas
are gencrally measaned 2 the lower of their corrying ameount and fair value less costs 1o sell. Losses on initial classification as held for sabe and subsequent gains and losses
on re-measureiment are reengnized in the Consoldated Stalement of Profit and Loss.

Ohnee classificd as held-for-sale, intangible xssels, property, plant and equipment and investment propertics ane no longer amartised or depreciated, and any equity-
seoounted nvestee i a0 longer equity accounied
Seprment Information

Primary segment infornsticn
The primary repotable seement 65 business SEgments

Husiness segment

The Mindspace Group is ceganised into the two operating divisions - ‘real esiate’ and “power disiribation’, which are determined based on the internal crganisation and
mnagement stuctine of the Mindspeee Group and its system of inkermal financial reporting and the naturc of its risks and its returns. The Board of direciers of the
mamager hizs been identified ax the chiel operating decision maker (COLM). CORM evalutes the Mindspace Group's performande, allocates resourees hased on analysis
ol verions performamee mdicaors of the Groop as dischsed below,

Heal estate segment

Real estate comprises development and management ol projects under Special Feonomic Zone (3EZ), Informaticon Technology Parks and olber commercial assels - The
Girowp has its project/propertics in Mumbai Region, Hyderabad, Pune and Chennai for development 2nd management of commercial SEZ, IT parks and commercial asscls
ineluding incidental activities.

Fower distrilintiun
Thie atate powes resubivlor Luis ek on reoond tun SEZ deverper MBPPL, Grgaplex, Sundow and KIRC laf as Decmed Distribation Licensee for Power, The approved

WPV peame Dieomes Disiziraton, supplics pover ie castomers within the notified SEZ

e e R L S T VLTI T ¢ Tkt aom
by ines Fogem i Sk Giroupr's opertions are based in India and therefore Mindspace Busmess Parks Group has only one geographical segment - Indiz,

Mon catit-elliag Ralorests

e seomtniling §hecosls reprisent e share of reserves and capital attributable 1o the shareholders of the $1'Vs whe have not agreed to exchange their shares in the SPVs
Sin ks 8 A oas RETY and will net hecome the umthokders of Mindspace REIT. Below 18 the list of shareholders of the SI'Ws for whoan non-controlling iaterest has
bty peergrilae Nes-conie Uit intenesiy 0 G restils and equity of subsidiaries ane shiwn scparately in it Condensed Consolidated Statement of Profit and Loss,
Condensed Consolidated Sunement of ©hanges i Fyany and Condensed Balonee Sheet |

SPV ' T Sharchulder i Holding in SPYV
(A i repurting_l'i:_iu!

KRIT Telanpana State Industrial Infrasircture 1.0%
Corporation Limited

It lelongana State Industrinl Infrastracture 11.0%%
Cuorponttion Limited

Sundew Felongana State Industrial Infrastructuce 11.0%
Corporation Limited

Ind AS 110 rechrites entities to attribute the profit or loss and each component of other comprehensive income 1o the owiers of Mindspace REIT and to the non-controtiing
interests. 1his requircment needs (o be followed cven if this results in (he nen-controlling interests having o defieil batance.
Cash distribution to wnit holders

The Giroup reeogmises i linhility to make cash disiributions io Unithelders when the distribution is authorised and a hegal obligation has been created. As per the REN
Regulations, a distriboticn s suthorised when it is gpproved by the Board of Directos of the Manager. A comesponding amount is recognised directly in other equity.

Dristribuapion Palicy
The Net Disiribuakle Cash Fows of Mindspace KEIT are hased an the cash [ows penerated liom Mindspace REIT s asscis and mvestments.

I tenms of the Disiribution Policy and the REIT Regutations, not less than 90% of the NDCF of each of the Asset SPVS is required 1o be distritwted (o Mindspace REIT,
in proporien of their sharchoidmg in the Asset SPV, subject 1 applicable provisions of ihe Companics Act or the LLP Act. Presently, NDCF o be received by Mindspace
RETT from the Asset SPVs may be in the form of dividends, interest income, principal loan repayment, proceeds ol any capital reduction or buyback from the Asset SPVs,
sale proceeds out of disposal of investments if any or asscis directly held by Mindspace REIT or as specifically permitted under the Trust Deed or in such other fovm a8
may be permissible under the applicable law.

The Manager &5 required (o and shall declare and distribate w0 least 90% of the NUCF of Mindspace REIT as distributions (REIT Distributions™) to the Linithalders. Such
REIT Distributions shall be declared and made for every gquanter of o Financial Year.




a7

Reeent Pronouncements
The Ministry of Corporate Alfairs has notified Companies (Indian Accounting Standard) Amendment Rubes 2023 dated March 31, 2023 1o amend the following Ind AS
which are effective from April 01, 2023:

Indd AS | - Presentation of Financial Siatements

The amendments require companies to disclose their material sccounting policies rather than their significant accounting policies. Accounting policy information, together
with other information, is material when it can reasonably be expecied to inftuenee decisions of primary users of general purpose financial stalements. This amendment
does not have any significant impact in the financial slatements;

Ind A8 12 - Income Taxes
The amendments ¢lurify how companics account Tor deferred (ux on transactions such as lexses and decommissioning obligations. The amendments narowed the soepe of

the Fecognilion exempticn in paragraphs 15 and 24 of Ind AS 12 (recognition exempition) so that it no longer applics 10 transactions thad, on initial fecognition, give sse 1o
eyual axable and deductible temporary dilferences, This amenidment does not have oy significant impact in the financial statements.

[nd AS 8 - Accounting Policies, Changes m Accounting Estimates and Erroes

The amendments will help entities to distinguish between accounting policies snd seoounting estimates. The definition of a Cliange in accounting estimales has been
replaced with & definition of accoumiing estimates. Under the new definition, accounting estimates are “monelary amounts in financial statements that are subject to
measurement unceriinty”. Entities develop accounting estimnies if accounting policies require iems in finascial statements (o he meagired in a woy that invalves
megsirement uncertninty. This amendment does sol kave any significant impact in the financish statemonts.

Thers were cerfain mendiments 1o sandurds and interpretations which are applicable for the first time for the pericd ended 30 Seplember 2023, but either the same are ot
redevant or do not have an impact on the consolidated Interim finazcial statements of the Crogp,
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/003

Condensed Consolidated Interim Financial Statements
Motes to Accounts

(Al amounts in Ks. million unless otherwise stated)

8 Non Current Investment

Particulars

As al
30 September 2023

As at
31 March 2023

Financial assets

Investments in equity instruments

Unguoted equity shares measured at FVTOCI

2,000 equity shares of Stargaze Properties Private Limited, face value of Rs. 10 each fully paid-up
{31 March 2023 : 2,000)

Unquoted investment in Government Securities at am artised cost

7.61% Central Government Loan {Face value Rs 100), 25,000 units (31 March 2023: 25,000)
£.24% GOI 2027 Bond {Face value Rs 100), 25,000 units (31 March 2023: 25,000)

7 17% Central Government Loan {Face value Rs 1000, 25,000 units (31 March 2023: 25,000)
7.26% Central Government Loan (Face value Rs 100), 22,000 units (31 March 2023: 22,000)
7.06% Central Government Loan {Face value Rs 1003, 22,000 units (31 March 2023: 22,000)
f.67% GOI 2050 Bond (Face value Rs 100, 3.000 units (31 March 2023; 3,000}

7.72% GOl 2055 Bond (Face value Rs 100, 10,000 units (31 March 2023: 10,000}

6.99% GO 2051 Bond (Face value Rs 100), 11,300 units , (31 March 2023 11,3000

2.26% GO! 2024 Bond (Face value Rs 100), 18,000 umis (31 March 2023: 15,000)

7.40% GOI 2055 Bond (Face value Rs 1000, 28,700 units (31 March 2023: 28.700)

8.33% GOl 2036 dond {Face value Rs 1003, 21,210 units (31 March 2023: 21,210)

7.06% GOl 2046 Bond (Face value Rs 100), 12,000 units (31 March 2023 12,0003

£.33% GO 2036 Boned (Face value Rs 100), 1,790 units (31 March 2023: 1,790)

£.99% GOL 2051 Bond (Face Value Rs 1007, 28,000 units (31 March 2023: 28,000)

6.99% GOT 2051 Bond (Face Value Rs 100), 17,700 units (31 March 2023: 17.700)

7.36% GS 2052; Bond (Face Value Rs 1007, 1,200 units (31 March 2023: Nil)

6.99% GS 2051: Bond (Face Value Rs 100), 10,400 units (31 March 2023 Mily

6.00% GS 2051: Bond (Face Value Rs 100, 1,037 units (31 March 2023: Nil}

£.00% GO 2051: Bond (Fave Value Rs 100), 24700 units (31 March 2023: Nil)

6.99% GOl 2051; Bond (Face Value Rs 1003, 14,900 units (31 March 2023: Nil)
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Investments measured at cost (gross)

Investments measured at fair value through profit or loss

Investments measured at fair value through other comprehensive income
Investments measured at amortised cost

Aggregate amount of impairment recognised

Aggregate amount of quoted investments and market value thereof
Aggregate amount of unguoted investments
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MINDSPACE BUSINESS PARKS REIT
RN:INREIT/19-20/003

Condensed Consolidated Interim Financial Statements
Motes to Accounts

(ANl amounts in Bs. million unless otherwise stated)

9 Other financial assets (Non current)

Particulars

As at
30 September 2023

As al
31 March 2023

Unsecured, considered good

Fixed deposits with banks* 67 29
Unbilled revenue 1067 1,058
Interest receivable - 23
Finance lease receivahle 1,430 544
Security deposits for development rights - 6l
Security deposits 520 497
Other receivables in I5

3094 2,526

* Fixed deposits amounting to Rs. 67 million (31 March 2023 - 29 million) are held as hen in respeet of loan availed by the SPVs and earmarked

for Debenture Redemption Reserve,

10 Deferred tax assets (net)

Particulars As at As at
30 September 2023 31 March 2023
Deferred tax assets (net) 388 473
JRE 473
11 Non-current Tax assets (net)
Particulars As at As at
30 September 2023 31 March 2023
Advance Tax (net of provision for lax) B33 Y28
538 Q28
12 Other non-current assets
Particulars As at As
30 September 2023 31 March 2023
Unsecured, considered good
Capital advances 378 293
Balances with government authonties 107 237
Prepaid expenses 67 50
552 5SRO
13 Inventories (valued at lower of eost and net realisable value)
Particulars As at As at
30 September 2023 31 March 2023
Building materials and components 3 40
Inventory of Equipment 6 12
42 72
14 Trade receivables
Particulars As at As
30 September 2023 31 March 2023
Unsecured
Considered good 1.042 572
Credit impaired B2
Less: loss allowance (82)
572




154 Cash and cash equivalents
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Particulars Asat As at
30 September 2023 31 March 2023
Cash on hand 3 i
Balances with banks
- in current accounts® 317 3176
= IN E5Crow accounts 55 3
- in deposit accounts with original maturity of less than
three months g0 B30
1,300 4,062
*Includes balance with bank of Rs 0 million as on 30 September 2023 (31 March 2023: Rs 0 million) for unpaid distributions,
Other bank balances
Particulars As at Asat
A0 September 2023 31 March 2023
Fixed deposits with original maturity for more than 3 months and less than
twelve months® 2455 78
Balance with banks** 23 128
2,604 206

* Fixed deposits amounting to Rs. 94 million (31 March 2023 — 78 million) are held as lien in respect of lean availed by the SPVs and carmarked
fior Debenture Redemption Reserve,

** These are amounts, deposited in separate escrow accounts, earmarked for on-going Corporate Social Responsibility (CSR) projects,

Oither financial assets (Current)
Particulars As at As at
30 September 2023 31 March 2023

Unsecured, considered good
Imterest receivable

- o fixed deposins 72 4
- from others f 11
Interest accrued but not due
- on fixed deposits 4 |
= from others 3 3
Security deposits 163 170
Fixed deposits with banks* 1,70% 322
Unbilled revenue 1,420 1,613
Less: loss allowance for Unbilled revenue (57T) -
Finance lease receivable an 309
Oither receivables®™
- Considered good Th 102
- Credit impaired 1 |
Less: loss allowance A1) (1}
3,786 2,535

* Fixed deposits amounting to Rs. 358 million (31 March 2023 — 322 million) are held as lien in respect of loan availed by the SPVs and
earmarked for Debenture Redemption Reserve,

** Refer Note 48 for related party disclosure.

Other current assels

Particulars AS al AS Bt
30 September 2023 31 March 2023

Unsecured, considered good

Deposit / advanee for supply of goods and rendering of services 128 330
Loan to staff 0 0
Balances with government authorities 144 149
Prepaid expenses 219 17
Other receivables 1 s

492 586




MINDSPACE BUSINESS PARKS REIT

RM:INJREIT 19200003

Condensed Consolidated Interim Financial Statements
Maoles 10 Aecounts

{8 ameunts in Bs, million unless othernise siated )
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Corpus

L nrpus
Asat | Apni 2022 b
Changes duning the year .
Closing balance oy at 31 March 2023 [
Asar | April 2023 1]
Changes durimg the period -
Clasing halance as at 30 Seprember 2023 L
Umid € wpital

A Unit Capital o, Amoini
As at | April 2022 593,018,182 162,839
Changes durng the year § &
Closing balance as ot 31 March 2023 S93,018, 182 162,839
Asat | Aprefl 2023 593,018,182 162,839
Changes during the penod o =
I'Im's halamce as ar N&Eomhrll!.‘! Sﬂ.ﬂlw Iﬂ&

Termairights attached to Units aml ather disclosures

The Trost has only ooc chass of Lnrs Each Unn represems an undivided benelicial mrerest m the Truss. Each holder of Umts 1 entitled 1o ome vode per unn The
Umithodders have the right 10 recenve ot least %% of the Net Dustnbutnble Cosh Flows of the Trus on quarterly bass in sccondance wath RETT Begulations’ m tenms of ihe
Drurshation Policy. The Beand of directors of Investment Manager approves distnbutions. The disiribution will be in proporion 1o the mimber of Unis hehd by the
Unitholders. The Trst declares ond pays dissribationrs an lisduan Rupees

Linder the provisins of the RETT Regulanons, Mindspace Husiness Parks REIT 15 requemed to diseribarne o Uninholders noa less than 9095 of the net distributabbe cosh flows
of Mindspace Business Parks REIT for ench financial vear, Accordingly, & portion of the Unat Capital conins o gomreciual oblipation of the Mindspace Busines, Parks
RELT v pay te s Unitholders cash dismbations. Hence, the Unit Capital i o compound finmeinl mstnament which contains equity and lability components in sccondamee
with lnd A5 32 - Financial Instruments: Présemiation. However, m accondinee with SEBT Circular Mo, SEREHODDHS-PoD- DM CTR 023116 dated 6 Juby 2023 sassed
ey the REIT Repulstions, the Unitholders” finds have been presented as “Equity™ m order 1o comply with the requsrements of Section H of Chapter 3 1o 1the SEBI
master cireular dated & July 2023 deling with the minmum presentation and disclosure requirements for key Ginameinl statements: Consigent with Unet Capital being
clasuified as equity. the distribunions to Unithaldees is also provented in Stabement of Changes in Unitholders” Equiny when the diaribations - are agproved by the Baord of
Diceciors of Investment Munager

Lnithalders holiling more than 5 percent Unity in the Trusi

Name af the wnitholder Asar 30 Seprember 2023 As at 31 March 2025
il Umits a idding Mool Ll o halding

Platmunn Hhymanstion A 2008 T ras L4575 000 017% 44 374,000 w7
Anbee Comstructions LLIF 54045 5.07% 35404 B 507
Cape Tradimg LLP A5 438,805 B0RY 5 A0 By .97,
Chandru Lachnandas Rahega 31634433 A.50% 3263433 5.50%,
Capestan Trading LLP A1 095,719 6.93% A0 710 LR
Casn Mana Propenies LLP 46 820,719 T.00%, b H20, 719 7,
I"alm Shelier Estate Development LLF AL095, T 6,95 4105, T 1D 6.93%,
Haghukool Estate Developensen LLP 42,004,546 7.08% 1957, 069 107,
k. Rahega Corp Privaie Linvited 36,596,296 A M. 596, 20 6.1

The Trust bas mot allotted any fubly paid-up units by woy of bons wirs nor has o bowght back any clase of uneis From the date of registration till the balance sheet dare.
Funhbier, the Trust had issied an aggregate of 36,3263 600 Units for cash ot fa. 275 per unst and 356,684, 382 Units af a price of Bs. 275 per umst for considerstion arher
than cash duning the pemod of five years immedaately preceding the balance sheer dase

iber Equing®
Particulars As st As at

30 Seprember 2023 31 March 2023
Rewervey and Nirplun
Retmmod camings (18,423} i15.546)
Debemiure vedemplion reserve M Xt

(18,013) (150013}
*Refer Condensed Consolidated Stnvement of changes uy U nn holder's equity for detailed movemens m sther sguny halanees

Retaineld earnings @
The cumsulative jain or loss ansing from the aperatives which s retained and s recogmized and accumulsted umler the heading of retained samings. AL the end of the
fretiod, thee profieloss after tax s sransferned from che statement of profit am loss 1o the retamed vamings sccount

Debenture redem ption reserve

As per the Companies (Share Capital and Debenturedh Rules, 2004 (omended ), S$1'%s are requared 1o ¢reate Deheniure Redemption Reseeve (DRR ) st of profing, which i
avaslable for payment of dividend, equal 10 10% of the amomn of debentures sssed Accordingly, the SPVs have crested DRR out of iheir profits in tems of the
Conpanics | Share Capatal and Debenture JRides, 2014 (as amended) which would be utilized for redemption of debentures a1 the time of is nestunity,
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Borrowings (Non-current)
Particulars As al Asat
3 September 2023 31 March 2023

Secureid

Terms luans

= from banks 19,047 15,270
- from other partics ER T 1,578
Flexi term loan - 380
Dehentures
0 year G-Sec linked secored, lisied, senior, 1axable, non-cumulative, rated, . M1

principal prosected — market linked, redecmable, non-convertible debentures
(“Market Linked Debentures | MLD Senes 27) (nel of lsue expendes, at
armocised cost) frefer Note 21 B(in)

Secured, listed, semior, txable, non-cumulative, micl, redeemable non- - T30
convertible debentures (NCD Serles 2) (net of issue expenses, at amortised
cost) {refer Mote 21 Biii))

Senior, Listed, Rated, Secured, Non-Cumulative, - 3,986
Taxable, Transfernble, Redeemable Non-Comvertiable Debentures (Sundew

N1 frefer Mote 21 B{ivi)

Securcd, listed, scpior, taxable, non-cumulative, rated, redeemable non- 4,930 4971
convertible debemures (NCD Senes 3) (net of issue expenses, al amoised

it ) {refer Mote 21 Biv))

Sepbor,  listed,  roted,  secured,  noncumulstive, faxable, transferable, 4,972 4,969
redeemable, non-convertible debentures (“NCE Series 4%) (Hefer note 20

Fadaaaih

Secured, listed, rated, secured, nen-cumulative,  taxable,  transfernble, 5465 5461

redeemable non-convertible debentures (" Mindspace REIT Green Bond 17) (et
of issue expenses, a1 amortised coat) (refer Note 21 Bviii))

Secured, hsted, rated, non-cumulative, taxable, transferable, redeemable non- 4.973 -
convertible debentures (NCDY Series 6) (net of Bssue expenses; at amortisod
cost) (refer Note 21 Blix))

Secured, listed, rated, non-cumulative, 1axable, irmnsferble, redeemable non- 4,984
convertible debentures (NCD Series T) (net of 1ssue expenses, at amortised
cost) frefor Note 21 B(x))

Bonds - Senior, Listed, Roted, Secured, MNoo-Cummulative, Taxabbe, - 4,730
Transferable, Redeemable Noa-Converttble Bopds (MBPPL NCB 1) (Refer
note 21 Blvi))

47,582 45 842

Repayment terms, rate of interest and security details

Gigaplex
Note 1: Lender: Term foan current maturities of long-term debt - INR 773 million (31 March 2023 - INR 820 million): Bank Overdmil of INR 206 million (31 March
2021 - INR 6 million)

{13 Nature of securities:
Exclusive EM/ BM charge of Building No.| along with Pari-Passu charge on all that picce or parcel of laind known as Plot Mo, IT- § in the Trans Thape Creek (T.T.C)
Indusarial Area, MIDC {Ainoli Knowledge Park) Navi Mombai admeasorements, 2,02, 300 Square Meters,

Exclusive charge on entire current assets (including reccivables, moveable fixed assets and cash flows) and moveable fixed asscrs, both present and futare, of Building
Mo 1.

Exclusive charge by wawy of hypothecation over;

a) All the rights, titles, imerest, benefits, clams and demands whatsoever, of the Bomower, in the confracts, agreements, clemances, loss protection covers, ete,
pertaining to Building Ne. L (b) all the rights, titles, interess, benefits, claims and demands whatsoever, of the Borrower in any letier of credit, guarantee, performance
bond provided by any counterparty to the Bommower, pertaining to Building No.l (e} all the nghts, titles, interest, benelits, claims and demands whatsoever, of the
Borrower in the insurance contracts, policies, insusance proceeds, procured by the Borrower or procered by any of its contractons favouning the Borrower, pertaining o
Busbdimg Mol

{2) Terms for repayment:
The term loan From Lender carries interest rle of 5.25% pa, payable monhly.
The soid boan shall be repaid in structured 36 monthly instaliment, beginning from the end of the month of the date of first disbursement of rupee term loan and ending

on Janaary 31, 2024,

Note 2: Lender; Term boans - INR 1,264 mallion (31 March 2023 : INR 1,279 miilion); Current matarities of long-term debt - INR 29 maillion (31 March 2023 ; INR 26
million)

{1y Mature of secarities:

i} Hypotheciation of movebale fixed asset pertaining 10 property, present amnd future, i) Hypotheciation of currend asset and receivables pertaining to property , present
and futaee: i) Escrow account and Debt serviee reserve account (DSRA), iv) Charge by way of Registered Mongape Mortgage of immovable assets peratining 10
certain Moorfunit of 1T building named Building 4, v) Pan-Passu change by way of registened mottgage on all that piece or parcel of land kniown as Plot No. 1T- 5 in the
Trons Thane Creek (T.7.C.) Industrial Area, MIDC {Adroli Knowledge Park) Navi Mumbai admeasurements, 2.02,345 Square Meters .

(2) Terms for repaymeni:
The term lean from Lender camies interest rate of 8.60% p.a. pavable menthly.

The said loan shall be repaicd luﬁﬂdtﬂ[bdli&%y installment, beginning from the emd of the month of the date of first disharse
on August 31, 2034, N U‘
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21 Afiii)
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.
L) .__‘\‘\merdraﬂ of Rz, 1,500 million i repayable alongwith the term loans and carmes interest rate of 9.65% p.a. comently.

Horizonview

Mote 13 Lender : Term Loan current Maturitics of Term Loan of TNE 1,000 Million (31 March 2023 ; INR 1,000 miltion); Bank Overdraft of INK 220 million (31 Moch
2023 : INR 175 million)

(1) MNature of securities:

(i) First and exclosive charge through registered mortgage over units comprising of leasable arca of 4.68 lacs sq. f. ie. company’s share in Tower "B located at
Poonamallee Road, Porur, Chennad, alongwith proportionate car parks, open space, amenitics and undivided shane of land (present and future) with all rights
appurtenants there to along with right of way 1o be herein relerred 1o as "Secarity Propenty”,

(i) together with first and exchesive charge by way of hypothecation on Curment Assets, Movable Properties, Escrow Account, Receivables and Specific Assets related 1o
Tower B, commerzone Porur, located at Moum Poonamallee High Road, Porur, Chennai

(168} Unconditional and imevocable guarantee from Mindspace Business Parks REIT,

(2} Terms of repayment:

Bullet repayment a1 the end of the month afier 36 months from the date of first disbursement.. The loan carmies interest rate 9.15% poa. for Term Loan facility and £.25%
fior the OO facility (Sublimit of Term loan),

Note 2: Lender: Term Loan of INE 1479 million (31 March 2023 & INR 1,485 million); Carrent matenties of long-term debt of INR 12 million (31 March 2023 : INK 8
miliion). Flexi term loan of INR Nil miilion {31 March 2023 © INR 0 million),

(1) Nature of securities:

{1} Charge over leasable area of 0,342 Mn Sq Fr. siated on the 3rd 1o the 9th floor in Tower A, Commerzone comprising of two towers being Tower A and Tower B
consisting of a combined triple basement, ground floor phes nine office Moor, constructed on the lad admeasuring approximately 5 acres 51 eents (equivalent to
2242503 square meters) as per revenue records bearing Survey No250A, Survey No23MHS, Survey No25SHEB and Survey Mo 2541 situte a1 1117168, Porur
village, Ambattur Taluk, Thiruvallur Disirict, D Noo 111 Mowt Pocnamallee High Road, Porar, Chennai 600 | 16,

(i) Hypothecation of receivables pertaining to Hortonview’s share of Units in Tower A through Escrow scooum

(2} Ternes of repavment:
Repayment 1o be done through staggered monthly installment till November 2036, The loan camies interest rate §.3%, for the entire facility.

KRC infra
Nate 1: Lender; Term Loan of INRE 4,199 million {31 March 2023: INRE 4 449 million); Curvent maturities of kong-term debt of INE 435 million (31 March 2023 : INR
451 million) and Bank Overdrafil of INK 558 million (38 March 2023 : INR 459 million),

Terms Loans from Lender is secured by way of Mortgage on the project Land and Building of RI and B4,

(1) Mature of secaritles:

., Exclusive registered mortgage over project Land & Building for R ond Exclusive registered mongage over project Land & Building for B4,
h. Exchusive charge over reeivables of Building R1 and Exclusive charge over receivahles of Bullding R4

¢. Fused dbeposit pledyed - DERA equivalent 1o 3 months interest and principal

d. Corporte Guaraniee froon Mindspace REIT

(2} Terms of repayment:
Hepaymend in 110 instalments upio Febneary 10, 2030, The overdrafl facility is payable on demand. Term Loan carries interest rate of 8.45% pa

Note I: Lender: Term Loan of INKE 1,974 million (31 March 2023 : INR 467 millon); Current moturities of long-term debt of INE 25 million (31 March 2023 ; INR 27
millkon). Terms Loans frem Lender is secured by way of Mortgage on the project Land and Building of R3

(1} Nature of securities:

a. Exclusive Mortgage over Floor 1,2,3,4.5,12 and 13 olbuilding B3 alongwith land appurnenant thereto

b. Exclusive charge over recelvables from Fleor 1,2,3,4,5,12 and 13 of building R2

. Fixed deposit pledped - DERA equivalent to 3 moaths interet and pringipal

d, Corporte Guarantee from Mindspace RETT

(23 Terms of repayment:

Repayment in 150 instalments upto March 31, 2038, The overdrafl facility iz repayable over 35 monthly installments starting from 31 May 2035 . Term Loan carmies
interest rate of 5.30% pa,

MBPPL

Note 13 Lender : Term Loan of INR 1,729 millbon (31 March 2023 : INR 1,851 million); Current matuntics of long-term debt of INR 228 million (31 March 2023 © INR
2613 miltion); Bank Overdraft of INR 763 million (31 March 2023 ; INK Nil million)

Mature of secarities:

Term loan and overdraft from Lender are seeured by assignment of lease rent receivable and exclusive charge on property being all that piece and parcel of tand
together with the huilding Mo 1, 3 and 4 at Airodi constructed thereon.

Exclusive Ist Charge over all the current assets, present and future, including Cashitow ¢ remals anising ow of Building No, |, 3 & 4. (Excleding the corresponding
electricity receivables of Bldg, No, 1, 3 & 4}

Exclusive hypotheeation charge on all the movable fixed assets of the property, both present and future,

Term loan and overdraft from Axis Bank Limited ore scouwred by exclusive charge by way of mortgage of the building No. 2, 7, 8 & 9 {only floor no 6,7,8) alongwith
undivided interest in the appurtenant kand thereon at Mindspace Aireli East. Exclusive charge on the piece and parcel of land at Airoli cast has been modified 1o pari-
passi charge on entire land parcel and amended modification deed is in the process of execution,

Exclusive charge on the future cash flows of lease rentals 1o be received from and out of the Building 2,.7.8, 9(only floor no 6,7,8),

Terms of repoyment:

Term loan of Bs 3,000 million is repayable 168 monthly installments starting from 30 Scplemiber 2018, The loan camies interest mte of .40%s

Cherdeaft of Bs. 500 million is repayable afongwith the term foans and carrics interest wate of 9.40% pa. currently.

Term loan of Bs 2,530 million is repayable 156 monthly installments starting from 27 March 2020, The loan camies interest mte of 9.1 5% o gthy Taable
monthly.




Nature of securites:

{a)i} first and exclusive charge by way of regisiered mongage on land admessuring approx. 23,400 sq. meters located ol Survey No. 35, Hissa No. 9+ 10+ 1| +128,
Ahmednoger Road, Vadgaon Sherd, Pume - 41 1014 along with building/stractures constructediio be constrscted thereon admeasuning Approx. 4.6 lakh . ft of lcasable
carpet area andd car parking's and on all the movable fixed asscts in the building excluding those owned by the lessees;

{a){ii} Escrow of receivables from salefease/irnsier of the property offered as sccurity including all revenues penerated from existing and future lessees of the property,
{a){iii) An amount equivalent to one months Delt Servicing obligation during the entire Tenure of the Facility shall be maintnined in the {DSRA) maintpined with
KMBL a1 all times Troam the date of s dishursement.

Terms of repay ment:
Term Loan Facility 1 : Term loan of 2,800 million is obtained at an interest rte of 9.85% linked to Repo rate with quarterly reset and is repayable in 144 monthly

installments starting from the maonth after date of first disbursement.
Term Loan Facility 2 : Term Loan is obtained ot an interest rte of 9.05% linked 101 ¥r KMCLR with Yearly reset and is Repayable in 144 monthly installments after
ihe maratorium of 44 months from the date of first dishursement, Ovendralt Facility is repayable on demand and carries interest rate of 9.03%

Mote 32 Lender - Term Loan of INE 3,360 million (31 March 2023 : INE 1,677 million); Current maturitics of long-term debt of INR 91 million (31 March 2023 : INR
46 million) and Bank Owverdraft of INR Ml million (31 March 2023 : INR 4 million)

Nature of securities:

1) Exclusive charge by way of registered mortgage on the entire Building Mos, § & & consisting of stilt, 2 parking floors and 8 office Moers kaving o chargeable area of
about .86 Mn sq. i1, which iz constrecied on the larger piece of leaschold land known as Plot Ne. 3 in the Kalwa Industrial Anea within the village limits of ihan and
Adravali Taluka and registration sub-cistrict Thane district and registmtion district Thane contained by admeasurement 1,985,997 square meters or theveabouts; along
willh first pari-passu charge on the Lad,

2) First and exchisive charge over the lease remals {receivables) from tenants of building no. 5&6 at Mind Space, Airoli, Navi Mumbai, District Thane, Maharashtra
through an Escrow nccount

Terms of repayment:
Term loan is obtained at an interest rate of §.05% with yearly reset and is repayable in 130 moathly installments,
The overdrall facility is repayable over 25 monthly installments stanting from 15 March 2036 . The Overdrmft (seility comies an interest tate of 8.05% per annum

LA KRIT
Note 13 Lender : Overdrafl Gacility of INR 409 million (31 March 2023 : INR 253 million)

Nature of securities:
Overdraft limit from Lender is secured with following:

Primary: Exclusive charge on the entire asscts, both movables (excluding curment assets) and immoveable of the Borrower in the Property, present and fulure

Collateral:

a) Exchisive secunity charpe on the entire cumrent assels of the Borrower in the Propenty, present and future,

b} Propenty is defined as Bldg. no 3 (alongwith appurtenant land thereto) leased 10 BA Continuum Solutions - with leasable area of = 1,14 lakhs sq i and Floor | & 2
{alongwith proportionate undivided interesl in the land appurtenant thereto) of Bidg no 44 & B leased 1 EIT Services Indin Pyt Lid - with leasable area of = 043 lakhs
s i

Terms of repay ment:

Bank ovendraft is repayable on demand

LA Sundew Properties Limited
Note 1: Lender; Term Loan INR 677 million {31 March 2023 : INR 705 million); Current maturities of long-term debt INE 54 million (31 March 2023 : INR 48
million); Bank Overdraft INE 432 million (31 March 2023 ; INR 96 million)

Matune of secunities:

Term loan and Bank Overdraft from Lender is secored by way of charge on All the piece & parcel of Building 14 together with sub-plot of land located at Survey no. 64,
situnted a1 Madhapar Village, Serilngampally Mandal, Ranga Reddy District, Hyderabad sdmeasaring approximately 1445645 sq. mirs,, having total leasable anca of
around 529,030 sq, it including all the structires thereon bith present & Tuture, along with all the development potentinl arising thereon including additional
development potential in the form of TDR, premium FSI, ete., both present and future (“Property™) and Exclusive charge by way of hypothecation on the Scheduled
Receivables and all insurmnce proceeds, bath present and future pertaining 1o the Property and Exclusive charge by way of hypothecation on the Eserow Account along
with afl moniis coedited/deposited therein {in whatever form the same may bel, and all imvestments in respeet theseof {in whitever form the same may be) pertining 1o
the Property.

Terms of repayment:

"Repayable in 1240 monthly instalmients of varving amounts,
The Rupee Tenm loon facility currently canies an interest rte of 5.45% per annum and the Overdradl facility camies an interest mte of 3.90% per annum

Note 2: Lender : Non currem borrowings of INR 1,652 million {31 March 2023 ; INR 93 million); Current maturities of long-tenm debs of INK 86 million (31 March

2023 ; INR 4 million).
Flexi term loan of INR NIL miilion (31 March 2023 : INE 380 million); Cument maturitics of Flexi term loan of INR NIL million (31 Masch 2023 : INK 10 million})

Nature of securkties:

I, First and Exclusive charge by way of Equitable morigage on the demarcated portion of the Innd sdmeasuring about 1200846 sq. mitrs {296 acres) (de-notificd SEZ
Portion) being a portion of the Targer property topether with the Building Mo, 11 consisting of 3 bosement, 1 s1ilt, | (Packing « office) and 13 office floors admeasaring
about £,02,456 5q. 1l ot the Borrower's SEAMNON SEZ project comprising of 40,25 acres lnd (larger Propenty) bearing Sunvey Mo: 64 (part) being and sitsated at
Madhapur Village, Serilingmpally Mandal, Ranga Reddy District, Hyderabad 500081

2. First and exclusive charge over the lease rentals {receivables) from tenants of building no. 11 siutated at Mindspace Cyberabad, Madhapur, Hydermbad through an
Escrow accown
Terms of repayment:

Repayable in 156 stoggerad monthly instalments. The entire facility currently carmes an interest rate of 8.00% per annum.

- ALAf) Avacado

gttt N
N T Note 1 Lender : Term Loan INR 2,790 million (31 March 2023 : INR 2838 million); Current maturities of long term borowings
of ".I'”' ET:‘I‘E]!I'IGH} and Bank Overdrail of INE 138 million (3] Morch 2023 : INR 1% million)
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Nature of sccurlties:

Loan from Lemder has been secured by way

17 Exclusive charge by way of registered mortgage on all the picce & pareel of land located at Mot no. C-61, admeasuring approx. 381819 square meters, G-Block,
Bandra Kurla Complex, Bandm Eost, Mumbai together with the stnscture consinscted thereon consisting of two basements and grownd plus eight wpper foors all
collectively admeasuring 146,350 square feer) aloag with any additional TDR,

2) Exclusive charge on movable fixed, curment assets and receivables both present and future associated with the Property.

The Rupee term baan cirmies intercest rmte of 8.45% per anmum and the Overdmfl Bcility carres an interest mite of 5.90% per annum

Terms of repayment:
Lo 18 repayable in 148 monthly installments.

Mindspace REIT

In Diecember 2020, Mindspace Business Parks REIT izsucd 2,000 secured, Hated, senbor, taxable, nos-cumulative, mied, redeemable, non-convertible debentures (“NCD
Series 1) having Fface value of Bs. 10000000 (Rupees ten lakhs only) each, amounting to s 2,000,000,000 {Rupees two thousand million only) with a cowpon rate of
6.45% pa. payable quorterly beginning from the end of first fll quarter from the date of allotment i.e. 31 March 2021, with last coupon payment on the scheduled
redempiion date Le, 16 December 2023, The tenure of the said NCD Serics 1 s 36 months from 17 December 2020, being date of allotment.

This NCT» Series | owas listed on BSE Limited on 21 Beeember 2020,

Security terms

NCD Senes | are secured by each of the following security in favour of the Debenture Trstee (hobding for the: benefit of the NCT Holders):

a) First and exclusive charge registered by way of simple mongage (including recelvables arising therefrom) on the aggregate leasable area of approximately 414,599 Sq,
1, or thereabouts in buildings no. | and 5 of Commerzone Yerawada (appro. 43,200 sq. . in building no. | and approx, 371,399 in building no, 5) wogether with the
proportionate undivided right, title and inteeest in the notionally demarented luowd admeasuring approximately 18,264 sq. mirs on which the said two building no. | and
5, out of all these pieces and parcels of larger land that are sitwated, Iying and being in Village Yerowada, Taluka Haveli, District Pune (“Morgaged Properties™) of
NCL Series 1.

b} A charge on the escrow account in which receivables of the Mortgaged Properties shall be received save and except any common arca maintenance charges payable to
MBBPL with respect 10 the mamtenance of the mongaged propertics.
) Corporme guarmmtee exceuted by MBPFL.

Redemption terms:
d) NCD Series | are redeemable by way of bullet repayment at the end of 36 months from the date of allotment, §e. 16 December 2023, and sccordingly the same has

been classified as current maturity of Tong term delbt as on 30 September 2023

b} Interest is pavable on the last day of each financial quarier in a year (starting from 31 March, 2021) wnti] the scheduled redemption date.
¢} The Coupon shall he increased by 25 bps for every notch downgrade in the rating by the Credit Bating Agency, In ciee ring is upgraded after any rating downgrade,
the Coupon shall be decreased by 25 bps for each upgrade.

db Upon occurrence of a mandatory redemption evenl, the Debentune Trustee may, by issuing et bess than 30 (thiny) business days™ natice to the lssuer requdre the
Issuer to redeem in fill, all the debentures then outstanding by paying an amount equal to the total mandatory redemption amount in respect of each debenture.




21 Bii)

21 Biiiy

21 Blivh

In March 2021, Mindspace REIT issued 3,750 10 wear G-Sec linked secured, listed, senior, taxable, non-cumulative, rated, principal prodected — market Nnked,
redeemalble, non-convertible debentures (“Market Linked Debentures / MLD Series 27) having fee value of Bz 10,00,000 {Rupees ten Iakhs only) each, amounting to
R, 3,750000,000 {Rupees three thousand seven humdred ffty million only). The tenure of the said MLD Series 2 is 38 months from 15 March 2021, being date of
altotment of the MLD Series 2 and coupon, iF any shall be payable on the Scheduled Redemption Date i.¢ on maturity on 17 May 2024, The coupon payolf structure is
linked to conctition where the payofT will be fixed on the final fixing date Le. 16 Apnl 2024, I identified 10 year G-Sec's last traded price as on final fixing date is
greater than 25% of its bost traded price as on initial fxing dote e, 18 March 2021, the coupon rate will be 6.65% pon I€ identified 10 year G-See’s Tast tmded price as
on final fixing date is less than or equal to 23% of its last iraded price as on initial fixing date, the coupen rile will be sere percent, As per the valuers repont in respect
ol valuation of these MLD Series 2, the probability of oceurrence of 2ech an event (last traded price of identified 10 vear G-5ce on final Mxing date being less than o
equal o 25% of itz Last traded price an inatial fixing date) is remote and benee the value of the oplion considered as rero.

This MLD Series 2 was listed on BSE Limited on 22 March 202,

Secority terms

MLD Sevies 2 are secared by each of the Following secunity in Favour of the Debenture Trustee {lvolding for the benefit of the Debenfure Holders);

n) First apd exclusive eharge being ereated by way of equitable mongage on the agpregate leasable area of approximately 13,71.442 Sq. FL or thereabouts in buildings
m, XA amd Units of Building 1 2B of Muadhapur, Hyderabad (approx. 12,69,140 sq. it in bailding no.12A and approx, 1,02,302 g, It in building no. 128} together with
the proportionate undivided right, title and imerest in the potionally demarcated lind admeasuning approximalely 29,842 sq, mirs on which the said two building o, 12A
and 128, ow of all those picoes and parcels of langer kand that are situated, lving and being in Madhapur Village, Serilingampally Mandal, Ranga Reddy District,
Hyderbad (“Mongaged Properies™), for MLT Series 2.

b) First ranking exclusive charge created by way of a hypathecation over the Hypothecated Properties of MILD Series 2,

¢} A charge on the eserow nccount created, in which reecivables of the Morgaged Propenies of Sundew shall be received, save and except any common area
mainterance charpes payabbe to Sundew with respect 10 the maimtenance of the mongaged propertics.
dp Corporate guarnntee executed by Sundew,

Redemption terms:

) MLD Series 2 are nedeemable by way of bullet payment at the end of 28 months from the date of alloiment, i.c. 17 May 2024, accordingly the same has been
clussified as current maturities of long tenm borrowings as on M September 2023,

b] The Coupon shall be increased by 25 bps for every noteh downgrade in the rating by the Credit Rating Agency. In case rating is upgraded afier any rating downgrade,
the Coupon shall be decreased by 25 bps for each upgrade.  The Investors shall have the right 1o accelerate the MLD Senies 2 i1 the mting is downgraded to A+

¢} Upon oceurrence of a mandatory redemplion event, the Debenture Trzstee may, by ssuing nad bess than 30 (thiny) business days notice 1o the bssuer require the lssuer
fe redeem in full, all the Debentures then outstanding by paving an amount equal 1o the total mandatory redempeton amount in respeet of each Deberrure.

In March 2021, Mindspace Business Parks REIT issued 750 securcd, listed, senior, taxable, non-cumulative, micd, redeemable, nron-conventible debentures ("NCD
Serics 27) having face value of Ra. 10,00,000 (Rupecs ten lakhs only) each, amounting to Hs. 750,000,000 (Rupecs seven hundred fifty million only) with a coupon rie
of 6,6861% pa. pavable quiriery beginning from the end of first full guanter from the date of allotment Le. 30 June 2021, with kst coupon payment on the scheduled
redemplion date e 17 May 2024, The temme of the said NCD Series 2 iz 38 months from 15 March 2021, being date of allstment.

MNCD Serics 2 was listed on BSE Limited on 22 March 2021

Security lerms

RCD Senics 2 are secured by each of the foflowing security in favour ol he Debenture Trustee (holding for the benefit of the BCD Holders):

a) First and exclusive charge being egistered by way of simple morigage (incleding receivables arising therefrom) on the aggregate leasable area of approximately
51,460 Sq. F1. or theseabouts in building ne. 4 of Commersone Yerawada together with the proportionate undivided night, title and interest in the: notienally demarcated
lane admeasuring approdimately 9,561 =g, mirs on which the said building, o of ail those picees and parcels of inger band thot are siomted, Tving and being in Village
Yermwadn, Taluka Haveli, District Pune (“Martgaged Propertics™) of NCD Series 2,

b A charge on the escrow acommt 10 b created, in which receivables of the Mongaged Properties shall be received, save and exccpt any common area mainlenince
charges payable to MBPPL with respect 1o the muintennnce of the mertgaged properties,

¢} Corpornte guatamee executed by MBPPL.

Redemption terns:
a) MCD Senes 2 are nedecmable by way of bullet repasment at the end of 38 momtiis from the date of albotment, e, 17 May 2024, accordingly the same has been
classified as current maturitics of long term borrowings as on 30 September 2023,
b} Interest is payable on the last day of cach financial quarter in a year {staning from 30 June, 2021) until the scheduled redemption date.
e} The Coupon shall be increased by 25 bips for every notch downgrade in the mting by the Credit Rating Agency, In case rating is upyraded after any rating downgrade,
the Coupon shall be decreased by 25 bps for each upgrade.
d} Upon occwrrence of o mandatory redemption event, the Debenture Trusiee may, by fssung not less than 30 (thirty) business days™ nofice 1o the lsseer require the
Essper to redeem in full, a1l the debentures then outstanding by paving an amount expual to the total mandatory redemption amount in respeet of each debenture,

In Scptember 2021, Sundew Propertics Limited isseed 4,000 Senior, Listed, Rated, Secured, Mon-Cumalative, Taxable, Transferable, Redeemable Non-Convertible
Debenturcs of {*Sundew NCD ") Taving face value of Bs. 10,00,000 (Rupees ten lakhs only) each, smounting to B, 4,000,000,000 { Rupees Frur thewsand million only)
with a coupon mie of 6.1% pa. payabbe quarterly beginning from the end of first foll quarter from the date of alloiment (date of alloiment being 28 September 2021 and
cnd of first full quarter being 11 December M021), with 1ast coupon payment on the scheduled redemption date e 28 June 2024, The tenure of the sxid NCD is from
deemed date of allotment i.e. 28 September 2021, 1ill scheduled redemption date e, 28 June 2024,

This NCE was listed on BSE Limated on | Oclober 2021

Security terms:
NCD | are secured by each of the following security i Bvour of the Debenture Trustee (helding for the benefit of the NCD Holders) (a5 Rurther detailed in secunty
documents):

1. First ranking exclusive secunty interest by way of an equitable mortgage over identificd immaovable properties (as identified below); First ranking sole and exclusive
security intercest by way of hypothecation over

{a) the curremt & future movable assets owned by the Sundew mnd receivables pertaining to identified immovable properties Building 20 with 709,165 square feet carpet
area (save and except 11,974 square fect carpet srea of cafeseria and 1,520 square fect carpet arca of SEZ office), Building 12B (unit no 1301 (22,069 square Teet carpet
area), unit po | 302 {16,296 square fiset carpet anca), unid no 1400 (37,050 square fect carpet arca) Part Progect Mindspace Madhapur, Hyderabad Buildings

(b the escrow account and the subscriplion account and all amounts standing 1o 1he credit of, or necrued or aceruing on cscrow aceount and the subseription account,

2. WO are backed by gurmntee provided by Mindspace REIT,
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Hedemption terms:

a) NCEY | are redeemahle by way of bullet payment on 28 June 2024,

b) Interest is payable on the fast day of cach financial quarter in a vear (starting from 31 December, 202 1) wil the scheduled redemption date.

€) The Coupon shall be increased by 25 bps lor every notch downgrvde in the mting by the Credit Rating Agency, In case rating is upgraded after any rating downgrade,
the Coupon shall be decreased by 235 bps for each upgrade.

d} Upon oceurrence of a mandatory redemption event, the Sundew shall issue mandatory redemption notice within 2 business days and vo later than than 30 {thiry)
Business Days from jssuance of mandatory redemplion notice (unless instrected otherwise by debenture trustee], redecm in full (o as the case may be, in par} all the
Debentuges then outstanding by paying an ameunt equal 10 the mandatory redemptivn amount in respeet of each Debenture,

In February 2022, Mindspace Business Parks REIT issued 3000 semor, listed, rated, secured, non-cumulative, taxable, transferable, redecmable, non-convertible
dientures ("NCD Series 37) having face value of R 10,00,000 (Rupees ten lakhs only) each, nmounting to Rs. 5,000,000,000 (Rupees. five {housand million only)
with a coupon fate of 6.35% pa. Coupon on The outstanding Nominal value of each debenture shall be applicable and computied from day 1o day be promated on an
actual! sctual basis for the actial mamber of days in the Coupon Period and be pavable in arrears on the relevant Coupon Payment date o the Debenture Holder whose
name 15 appearing on the Register of Beneficial Owners as on e Record Date. The Issuer herelyy aknowledpes and agrees that there shall be no moratorium period for
the payment of Compon The first Coupon payment Date is 31 March 2022, with last coupon payment on the scheduled redemption date e 31 December 2024, The
tenure of the soid NCD Series 3 is 35 months from | February 2022, befng date of allotment.

Thix NCD Series 3 was Hated on BSE Limited et Febnairy 04, 2022

Securify teems

WL 1 Series 3 are secured by each of the fllowdng sécurity in favour of the Debenture Trastee {holding for the benefit of the NCT Holders):

1) First and exchisive charge being registered by way of simple mortgage on the earpet area of approximately 532,974 5q. Fr.isave and except entire Xnd flaor
wdmeaguzing 11883 Sq. P carpet area in building no. 2) (e budlding mo. 2 } situated on the Mongage laod along with proportionate covered and open parking spaces,
i Bilding 2 together with all the beneficial rights, title and interest of the Airoli West in appurierant to Building 2 and all erections, The Building 2 is situntest on
partion of the Morigage Land admesuring 8.04 Heetares, which portion i notified as a Special Economic Zone & first and exclusive charge being registered by way of
simple mortgage on e identified unifs with aggregating to carpet arca of approximately 4,601,527 Sq. [, (identified units of building no, 3 ) situated on the Monyggpe
fand along with proportionate covered and open parking spaces, in Building 3 together with all the beneficial rijghts, title and interest of the Assets SPY in appurtenant 1o
Riuilding 3 and all erections {“Mortgaged Propentics™) of NCD Series 3 as further detailed in transaiction documents

A first ranking pari passe charge by way of & simple mortgage over the Morgaged Land a5 further detailed in tmnsaction documents

b} A charge on the escrow account o be ereated, in which receivables of the Mortgaged Propenics shall be received, sive and excepl nmy common arce mainlenanee
charges payabe to GIGAPLEX with respect to the maintenince of the mortgaged propertics,

) Corporate gurmamter exscuted by Gigaplex,

Rodentptian fermss
a1 U Seri s 3 e redeermable by way of buller repayment at the end of 35 months from the date of altotment, e 31 December, 2024,

B} nlereal is pavahle on the Bast day of each financial quarter in @ vear (darting From 31 March, 2022) until the schedubed redemption dane,

©h Vhe Counon shall be increased by 25 bps for every notch downgrade in the mting by the Credit Rating Agency. In case rating is upgraded after any rating downgrade,
ihe Coupon sall be deercaed by 25 bps for cach upgrade.

dh Upen oecarrenee of p mandatory redemption event, the Debentune Trustee mny, by issuing not less than 30 {thiry) business days” netice 1o the Tssuer iequire the
dssuer 1 yesbesm fin full, all the debentures then outstanding by paying an amount egual to the total mandatory redempion amount in respeet of each debenture,

I tanee 2022, Mlindypace Busimess Parks Privae Limived tssued 4,900 senior, redeemable, listed, rated, secured, iransferble, rupes denominated, non-convenible bonds
("Won Convertabile Bonds™) having fice value of Rs. 1000.000 (Rupees ten lakhs only) each, amounting to Bs. 4.900,000,000 {Bupoes four thousand nine hundred
million only) with & coupon e linked to 3 month Government of India T-Bill plis spread of 203 bps pavable quarterdy, with tast coupon payinent on the schediled
vedemplion date f.e. 22 hune 2027, The tenure of the said non convertible bond fs 60 months from deemed date of allotment Le. 23 June 2022, 1l seheduled redemption
date e 22 June 2027,

This NCH Series | was listed on BSE Linited on June 24, 2022, During ihe period, prineipal snd interest is paid on 30 June 2023

Security Tevms;
Thie Non Convertible Bonds are secared by

(1) a first ranking pani passu Security by way of'a simple morigage over the specified land {larger land admeasuring 2,02, 74 square meters siuated a Kalwa Industrial
Area sb district Thame ) and

(1) & fist moking exclusive Secvrity over the identificd buildings having aggregate carpet aren of approximately 104054898 s 0, (approx, 2,67,560.75 s 0, in
Building Mo, 10, approx. 2,35,961.30 sq. 0. in Building ne. 11 (pantbapprox. 2,74,449.71 sq. ii. in Building No. 12, approx. 2,62.577.02 s, fi. in Building No. 14),
recelvables and Account Assets, as specifically defined in the bond trust deed cated Jane 012, 2022 aod as further amended Fom gime o time (*Bond Trust Deed™).

(i) Corporate guarantes by the REIT pursuant 1o the terms of the Bond Trust Deed,

Reden, 'Fi

Final Redemption [ate is the date falling 60 months from the Deeeed Date of Allotment {Principal repayeent: 1% on 31 Mar 23, 2% on 31 Mar 24, % on 31 Mar 25,
A% on 31 Mar 26, 5% on 31 Mar 27 and Balance on Final Redemption Datel. The said non convertible bonds are virluntarily redeemable by the company upon the
expury of the lick-in prescrbed under e Applicable Laws as specifically defined in the Bond Trust Deed, Non convertible bond holders have 2 put option at the end of
54 months fram Deemeid Dite of Allotment as specified in the Bond Trust Deed.

On and from the occurrence of o Rating Downgrade Event/ Rating upgrade Event, the Spread shall stand increased! decreased by 0.25% per annum aver and above the
immediately preceding Coupon as on the date of the occurrence of such Rating Downgrade! Uipprade Fuent
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— ___chm payable to Sundew with respect 1o the maintenanee of the morgaged propertics,

In July 2022, Mindspace Dusiness Park RETT issued 5,000 senior, listed, rated, secured, non-cumulative, taxable, ransfiermble, redeemable, nonegonvertible debentures
of face valwe of TNR 1,000,000 {Indion Rupees One Million) per Dibenture for aggregate principal amount of upto INR 5 000,000,000/ {Rupees Five Thowsand Million
Cnlyh with a coupon rte of 7.95% pa, Coupon on the outstanding Nominal value of cach debenture shall be applicable and computed from day 10 dav, be prormated on
an actuall netunl basis for the actual number of days in ihe Coupon Period and be pavable in arears on the relevant Coupon Payment date to the Deberdure Holder
whose name is appearing on the Register of Beneficial Owners s on the Record Date, The fimst Coupon payment Date is 30 Sept 2022, with 1ast coupon payment on the
scheduled redemption date i.e, 27 July 2027, The tenure of the said NCD Series 4 13 60 months,

This NCD Series 4 was listed on BSE Limited on July 20, 2522
Security berms
WOD Series 4 are secured by each of the following security in Givour of the Debenture Trustee (holding for the benefit of the NCT Holders):

a} First ranking sole and exclusive security interest by way of an cquitable mortgage on carpet area of approximately 779 466 sq it in building 12 0 (identificd units off
building) of Madhapur, Hydesabad along with the comman areas, wsage and access rights appurtengnt 1o the smits morgaged in Building 120 as mentioned in the trst
deet, sitvated on a potionally demarcated lond admeasuring approximately 1741477 squate metnes fequivalent to 4.30 acresh, forming part of a portion of fand
sdmeasunng 14.02 hectares equivalent 10 34,64 acres or thereabout declared as *Specinl Economic Fone’ land from and oot of the larger piece of land bearing Survey
no, G(pert), lving, being and situated a1 Madhapur Village, Serilingampally Mandal, Ranga Redely Mistriet, Hyderabad,

bt A charge on the escrow account to be created, in which receivables of the Mongaged Propenics shall be received, save and except any common area mainienange
charges pavable to Sundew with respect lo the maintenance of the mongaged properics,

¢} Corporate guarantee execuled by Sundew Properties Limited,

Redevption ferns:

a) NCD Series 4 are redeemablie by way of bullet repvment at the end of 60 months from the date of allotment, e, 27 July, 2027,

by Bnterest is payable on the last day of each financial quorter in a vear (starting from 30 Septemiber 2022} until the scheduled redemption date.

¢} The Coupon shall be increased by 23 bpa for every noteh downgrade in the rting by the Credit Bating Agency. In case rting is upgraded afler any mting downgrade,
the Coupon shall be decreased by 25 bps for each upgrade.

d Lipon occorrence of a mandatory redemption event, the Debennere Trostee may, by issumg oot lets than 30 (thirty) business days' notsce 10 (he Fxer reguire the
Issuer to redeem in full, all the debemures then outstaneding by paying an amaount equal i the toal mandatory redemption amount in respect of each debenture,

On 15 March 2023, Mindspace Business Parks REIT issued 35000 (fifty five thousand) Green Delt Securities in the form of listed, rated, secured, non-cumulniive,
taxable, imnsferable, redeemable non-conventible debentures (“Mindgpace RELT Green Bopd 1) having nominal value of Rs. 100,000 (Rupees One lakl onlvh cach,
amoiinting o Bs, 5, 500,000,000 {Rupees Five thousand five hundred million only) with o coupon e of $.02% pa. pavable quanierly beginning from the end of first
spsarter fromnt the date of sllotment Le. 15 March 2023, with last coupon pagient on the scheiled redemption date ie. 13 April 2026, The tenure of the said Mindspace
REIT Green Bors 143 3 year and 30 days frem 15 March 2023, being date of alloiment. The date of paymsent of first coupon is 31 March 23,

Mindspace REFT <ireen Bond | was listed on BSE Limited on 16 March 2023,

Seeurily forans:

Miindspace REIT Cireen Bonid | ane secured by cach of the following secwnity in favour of the Debenture Trustee (holding for the benefit of dwe NCD Holders) as mire
pariiculary Sescribed in the transaction documents, sammaonzed as follows:

i Frrst ot exchusive charge registered by way of equitable mongage (including receivables arising therefrom) on the aggregate leasable aren of approximately 1067
mitlon kposre feet or thereabonls in buildings no. 5B asd @ of Mindspace Madhapur, Hyderabad fapprox. 245977 g, L in butlding no, S8 ped sppros, 820,717
uthding o, F4 v ether with the proportionate undivided right, title and interest in (i) the notionally demucmed land admeasuring approximately 7, 169,50 square metres
feaguivalent o 1717 avres) on which Building 58 is sineeted, and (i) the notionally demarcated land admensaring approsimntely 16,571,523 square metres (equivalent
1 417 peres) on e hach Building 9 s situnied,

b1 A charge an the sserow aceount in which receivables or Jhe Morigaged Properties shall be pavable o Intinse Properiics Linsited,

o} Corporate gpuarantee executed by Intime Propertics Limited.

Redemption termas:

1) Mindspace REIT Green Bond | are redeemable by way of bullet repayiment a1 the end of 3 years and 30 days from the date of allotment (date of allotment being 15
Miurch 2023 and date of redemption being 13 April 2026),

b} Inserest is payable on the last day of each financial quarter in a year (starung from 31 March, 2023} uotil the schedubed redemption date and on the scheduled
redemiption date.

€ The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Ageney. In case mting 15 upgraded after any mting downgrade,
the Coupon stall be decreased by 25 by for each upgrade.

) Lipon occumence of 0 mandatory redemption event, the Debenture Trustee may, by igsuing not less than 30 (thirty) business days” notice to the lssuer reguine the
Isswer -t redeem in full, all the debentures then outstanding by paying an ansount equal to the total mandatory redemption amount in respect of each debenture.

In Jume 2023, Mindzpace Bosiness Fark REIT tssued 50,000 Hsted, mted, secured, non-cumulative, toxable, mansferrable. redeemable, non-convertible debentures of
face value of INR 100,000 (Indian Rupecs One Lakh only) per Debenture for apgregate principal omount o upto INR 5,000,000, 000¢ {Rupees Five Thousamd Million
Ohnly) with & coupa rate of 7,75% pa. pavable quarterly. Coupon on (e owstanding Nominal value of each debenture shall be applicable and computed from sday 1o
day, be promted cn an actuall actual basis for the achal mimber of days in the Coupon Period and be poyable in arrears on the relevant Coupon Payment date 1o the
Diebenture Holder whose name is appearing on the Register of Beneficial Owners as on the Record Date. The first Coupon payment Date is 30 June 2023, with last
coupon paymient on the scheduled redempdion date e, 30 June 2026, The tenure of the said NCD Series 6 15 3 vear and 29 days.

This NCD Series 6 was listed on BSE Limited on June 06, 2023,
Seeurity terms

WUD Series 6 are secared by cach of the following security in fivour of the Debenture Trustee {holding for the benefit ofthe NCD Holders):

a] first ranking scle ond exclusive security interest, by way of a registered simple mortgage on identified units in buildings 6, 7 and £ of Commersone Yerwada adding 1o
o cumultntive carped area of approximately 0. 7msf across these 3 boildings at Commerzone Yerwadn, Pune along with the common aneas, usage and acoess rights
appurtenant fo the units movgaged in Buildings 6, 7 and 8 as mentioned in the trust desd, sitated on a potienally demarcatid land admensuring approximately 26,162
square metres , forming part of a portion of fand farger land admeasaring 1,053,919 square metres (after deducting 21 square metres for road from iodal extent of 103,940
syuare metres) a1 Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Mumicipal Corperation.

by A charge on the escrow account 1o be created, in which receivables of the Mongaged Properties shall be received, save and except any cou MM giiinicnnce

rate guarantee executed by Mindspace Business Parks Privie Limited.
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Redemption terms:

) NCD Series & are redeemablé by way of bullet repaymsent at the end of 3 year and 29 days from the date of allomment i.c. 30 June 2023,

b} Interest is paynble on the Inst doy of each financial quarter ina year (starting from 30 June 2023) until the scheduled redemption date.

¢ The Coupon shall be increased by 25 bps for every notch downgrade in the rating by the Credit Rating Agency. In case mting is upgraded after any rmting downgrade,
the Coupon shall be decreased by 25 bps: for each upgrsde.

d) Upon ocourrence of 8 mandutory redemption event, the Debenture Trustée may, by issuing not less than 30 {thiny) basiness days” notice o the fsuer requine the
Lssuer 1o redeem in full, all the debeniures then oustanding by paying an amount equal to the total mandatory redemption amount in respect of each debenture.

In September 2023, Mindspace Business Park REIT issued 500000 lsted, rated, sceured, non-camulative, asable, tansferrable, redeemable, non-convertible debentures
of fice value of INE 100,000 (Indinn Hupees One Lakh only) per Debenture for aggregate principal amount of upto INR 5,000, 000,000 {Rupecs Five Thousand
Million Only) with a coupon rate of £.03% p.a. payable quanerly. Coupon on the outstanding Nominal value of each debenture shall be applicable and computed from
day to day, be prorated on an aciual/ actual basis for the actual number of days in the Coupon Period and be payable in amears on the rebevant Coupoen Payment date 1o
the Deberture Holder whose name is appearing on the Register of Beneficial Ownirs as on the Record Dare. The first Coupon Payment Diate is 30 September 2023, wilh
tast cowpon paymient on the scheduled redemption date i.e. 10 December 2026, The tenure of the soid NCD Series 7 is 3 vears and 3 months

This WO Series 7 was listed on BSE Limited on September 13, 2023,

Securlty terms

WO Series T are stowred by each of the following tecurity in fivour of the Debenture Trustee (hobding for the benefit of the NCD Holders):

aj firit ranking sobe ind exclusive security interest, by way of on equitable morgage on identificd units in buildings 2A, 25 and 10 of Mindspace Madhapur adding to n
cumulative carpet arca of approximately 0.73 msf across these 3 buildings in buildings 2A, 2B and 10 25 mentioned in the trust deed, sitnted on a netionally
demarcated land sdmensuring approximately 36,238 square metres, being and sineated ot Mindspace Madhapur, Madlsapar Village, Serlingampally Mandal, Ranga
Regddy Dastrict, Hydermbad.

b fiest rankineg solie and exclusive security imerest by way of a hypothecation over Collection Account and Escrow Account and all amounts standing 10 thie eredit of or
peensed or aconuing on, receivablies, movable assets pentaining 1o Morgaged Immovable Properties as further specified in transaction docaments.

o) Corporate mearmntee executed by KRIT,

Medempion terms:

a} NCE Series T arc redeemohle by way of bullet repayment a1 e end of 3 vear and 3 months from the date of allotment i,e. 11 September 2023,

b} Interest is payable o the last day of each financial quirter in 4 vear (starting from 30 September 2023} until the seheduled redemption date with last payment falling
o the scheduled redemption date.

€} The Coupon shall be increased by 25 bps for every nateh downrd in the rating by ihe Credit Rating Agency. In case rating is upgraded after any rating downgrade,
the Coupon shall be decreased by 25 bps for each upprade.

d) Upon otcurrence of & mandatory redemplion event, the Debenme Tristee may, by issuing not bess than 30 (thirty) busincss days' notice to the Issuer require the
Issucr torredoem in 16, ol the debenteres then outstanding iy payng an amount equal (o the il mondatory redemption amount in respeet of each debenture

Hefer Noto 49 for Batio disglosure
Uhther noe-curreat finamcinl linbilities

Particulnrs As at As i
30 September 2023 3§ March 223
" Security deposits 3,803 3ok
Retention money payasle
= due bo nicrn and small enterprises 63 3
- others 1587 I
Capital creghitogs
Due to micro and small enterprises = ]
- {ithers 15 3
Interess aeened i not due on debentures v 535
4,068 4,153
Provislons {Nan current)
Particulars As al Asat

30 September 2023 31 March 2023

“Frovision Tar cmplovee benefins

- grAmity a 2%
= eompensated absences 14 14
Cither Provision {Reler Note 42 (7))} o 27 27
T2 a7
Deferred tax lahilities (met)
Particulars As al Adat
3 Seprember 2023 31 March 2023
[refiered tax Habilities fnef) 3318 2454
3315 2404
Diher non-curvent liabilities
Particulirs As af Asat
_ an September 2023 31 March 2023
Lineamed remt 474 482

474 482




6 Shaort term Imrruh‘lnE
Particulars As at A5 al
M Septembeer 2023 31 March 2023

Seeured:
Loans repayable on demoand
- overdraft from hanks 176 1.219

Unsecured:
- Commercial Paper (Refor note 26401 (21 March 2023 - Nil) -

Current maturitics of long-term debt {Securcd)
10 vear G-Sec linked secured, listed, senior, taxable, non-cumilative, mted, 4
principal profected - market linked, redeemable, non-convertilile debentures
(*Market Linked Debentures / MLD Series 27) (net of issue expenses, al
amuortised cost {refer Mote 21 Biii)

Secured, listed, senior, txable, non-comulative, mied, redecmable non- 750
convertible debentures {NCE Series 2) (et of issue expenses, 3t amoriised
coslp (refer Mote 21 B{iiip

= Secured, listed, senior, taxable, son-cumulative, rted, redeemable non- 1,999 1.9
convertible debentures (WCD Series 1) (net of issee expenses, 0 amortised
coat) [Refer Note 21 B(i)

Senmior, Listed, Rated, Secured, Non-Cumulative, 1993
Taxahle, Transferable, Redecmable Non-Convertible Debentires {Sundew
NCTY F) {refer Note 21 Blivi)

- Boads - Seniar, Listed, Rated, Secared, Non-Cummulative, Taxible, . %
Transferable, Redeemable Mon-Convertible Bonds (MBIPL NCB 1) (Rela
note 21 B{vid)
- from baks 3,045 3357
- from pdher partics T4 13
_= Flexi sermi foan N 16
16,155 5,693

6 () Om 20 December 2022, Mindspace Business Parks REIT fssued 2,000 Commercial Papers with a fice value off Ra. 500,000 { Bupecs five likhs only) cach, 31 a discoum
of 7.2% per anaum to the face vatue, The discounted amount riised by the REIT through MIZEIT CP/1 was Rs, 952,556,000 {Rupees nine hundred eighty two millivg
five ki fify six theusaads only) and the value payable i malurity 1s s 1000.000,000 (Rupees ene thousand million only). Discount o Commercisl papers is
amortized o er the tenor of the underlying instrument. The commercinl papers were listed on BSE and matured and repaid on 20 March 2023,

27 Trade puynbics

Pariiculars As ar Asar
30 September 2023 31 Minrch 223

“Trade Paz ables
- el ounstanding dues of micre enlerprises and small ederprises 87 133
- total outstanding dues ol creditors other than micro cnlérpriscs
and small enterprizes * T49 576
836 T4
* Reler note 48 for related party diselosure.
28 (her eurrent financial liabilities
Particulars As al As at
30 September 2023 31 March 2023
Employees dues payable 3 13
Interest mcomed bat mst doe on loans from
- bantks J financial mstitutions 6l 4
- debenture/bonds 62 i
Interest mecruesd and due on others k] 21
Seounty deposita 5124 5162
Retention dues payable
= e 1o miero and sesall enterprises 164 1593
= ollbers 183 250
Unpaic Dhstributicas L 0
Capital creditirs
- Diue to micro and small enterprises 447 380
- Others 1670 I,360
Orther labilities® 4“4 )
8517 766

* Refer note 48 for relaved party disclosure.




209 Provisions (Current)

Particulars Asal As i
30 September 2023 31 March 2023
Provision for employee benefits
« praluity 4 1
- compensated absmences i 3
Provision for compensalion - 27
7 34
M _Other current labilities
Particulars As at Az at
30 September 2023 31 March 2023
Limcarned reni 351 365
Advanees received from customers 3 46
Statutory ducs k1] 3038
Crher advances 58 54
(iher paynkle® o 425 )
1165 1.127
*This includes Uinspent Corpomte Social Responsibility amount
31 Current tax lipbilitics (ner)
Particulars As al As
30 September 2023 31 March 2023
" Provision for income: s, net of sdvance tax 116 o 25
iia 25
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MINDSPACE BUSINESS PARKS REIT
RMN:IN/REIT/19-200003

Condensed Consolidated Interim Financial Statements
MNotes ta Accounts

(Al amounts in Bs, million onfess otherwise stated)

42 ('ou'llngr:nt linhilitics and Capital commitments

Particulars As at Az at
30 September 2023 31 March 2023
Contingent liabilitics
Claims not scknowledged as debt in respect of
- Income-Tax matters (Refier note | below ) excluding interest 463 G436
= Service-Tax matters | Reler note 2 below ) 333 36T
= Customs duty matters (Refer note 3 below) 24 34
- Strmp duty 65 635
Capital commitments
Estimated ameunt of contracts remaining 1o be executed on capital account {net of advances) and not provided for (Refer 7.819 5173
Mote 4 below)
MNotes:

I {a) Gigaplex- An appeal has been filed for ALY, 201011 before CIT(A) against the penalty order rising demand of Rs,3 million and the appeal is pending, Gigaplex has
paid 20% (Rs.1 million} with a request 1o keep the demand in abeyance. As on September 30, as per Income tax website , there is no demand outstinding, Subsequent
o period aind, order of CIT{A) has been received and this penalty has wow been deleted.

(b) KRIT - Contingent linbility of Bs, 933 million relate w AY 2002-13 1o AY 2018-19 for which it has filed appeals before CTT{A) apainst orders under section 143(3)
{ E43(3) rend with section 153A of the Act contesting the disallowance of deduction under section 801A of the Income Tax Act 1961, KRIT is hopeful of o favourable
outcome for these Assessment Years, In case of unfavourable decisions in appeal for AY 2012-13 10 AY 2018-19, the tax would be payable under normal tax and
hence, MAT credit curvently available with KRIT will no longer be available. As a result, in addition to above contingent liability, KRIT would require to pay additional
tax of Rs. 326 million wori AY 2009-20 and AY 2020-21 ( These years are not under litigation) because during these years KRIT has utilised the MAT eredit availed
during AY 2012-13 1o AY 201819 The disallowance of deduction under section 801A for AYs 2012-13 to 2018-19 by the Income Tax depanment was based on the
order for carlier AY 2011-12 wherein similar disallowance wis made. KRIT had challenged the said order of AY 2011-12 before the TUAT. The Hon'ble ITAT vide its
order dated 06.05.2021 allvwed the appeal in favour of KRIT by quashing the disallowance made by the income-tas authority. The Income Tax department has further
filed an appeal before the High Count against the said order for AY 2001-12 of the Hoa'ble [TAT,

(e} Avacado- Contingent hability of Rs. 30,55 million relates to AY 20015-16 and AY 2016-17. For AY 2015-16 and AY 2016-17, the Company had filed appeals
apuinst order under section 143(3) read with 1534 of the Income Tax Act. 1961 on aceount of disallowances w's 14A and uw's $01A which were disposed-off in favour of
the Company in earlier year. The depanment has fiked an appeal before the Hen'ble High Coart against the same

2 SPVs As al As
3 September 2023 31 March 2023

MBI 92 92
Sundew 2 1
Intime 42 57
KRIT 189 209
Avacado b 8

333 367

MBPPL : The SPY has received show cause and demand notices for inclusion in taxable value amounts received as reimbursement of eleciricity and allied charges and
demand service tax there on of Rs. 92 million excluding applicable inerest and penalty. SPV has filled appropriate replies 1o the show cause and demand notices,

Sundew : Denand for Non Payment of service tax on renting of fitouts and equipments Rs.2 Million and Demand for Interest and Penalty on account of wrong
availment of credit of service tax paid on input services Rs.0 million . SPV has filed an appeals with CESTAT and matier is pending.

Intime : Demand for Non Payment of service tax on renting of fitouts and equipments Rs.21 million and Demand for Service tax on electricity and water and irregular
availment of credit of service tax paid on input services Rs 21 million, SPV has filed appeals with CESTAT and the matter is pending adjudication.

KRIT : Demand for Non Payment of service tax on renting of fitlouts and equipments Rs 96 million and Demand for Service tax on electricity and water and irregular
avatlment of credit of service tax pand on input services Rs.93 million. SPV has filed appeals with CESTAT and the mater is pending adjudication.




a)

b

a}

Avacado : {a) The SP'V has receved an order dated 31 Taneary 2018 pronounced by the Commissioner { Appeals), confirming the service tax demand of Rs. 7 million
{excluding applicable interest and penalty thereon) on renting of immovable properiy services provided to tenants during the period April 2008 (0 March 2011, It has
filed an Appeal before thie Customs, Central Excise & Service Tax Appellate Tribunal, The maiter is pending sdjudication.

th} For the period April 2011 1o September 2011, Avacado had received a Show Cause cum Demand Notice dated 22 October 2012 alleging non-payment of service tix
of Rs. | million (excluding applicable interest and penalty thereon) on renting of immovable property services provided to tenants. Avacado had filed its detailed reply
on 24 December 2002, No further comespondence has been reccived in this ease,

For both the above matters, Avacado had filed applications in Form S5VLDRS-1 under the Sabka Vishwas (Legacy Dispute Resolution) Scheme, 2019, Avacado had
reccived SVLDRS-3 with service tax demand in respeet of above matlers. Avacado had not aceepted the demand and therefore the matter remains under dispute,

Customs duty demand at the time of debonding of assets from the Softwore Technology Parks of India scheme { STPL ) for Infime Rs. 16 million and KRIT Rs. 9
million.

Future Cash outflow in respect of above, it any, is determinable only on receipt of judgement / decision pending with relevant authoritios.

KRIT - Bank guarantees o Deputy Commissioner of Cusioms, Expon Promotion Division for Bs.9 million

The 5PV wise defails of capital commitments are as follaws:

SPYs As at Asat
30 September 2023 3| March 2023

MBPPL 749 491
Gigaplex 774 0
Sundew 429 438
KRC Infra 1855 1.513
Horizonview 43 328
KRIT 3.736 088
Avacado 59 141
Intime 144 [i2]

TH19 5173
Avacado

A Suit has been filed in the year 2008 by Nusli Neville Wadia (Plamtiff) against fvory Properties and Hotels Private Linvited (Ivory) & Others which includes Avacado
as one of the Defendants inter alin in respect of the kid and the "Paradig® Industrial Park building of Avacado. The Plaintill has prayed against Avacado and the said
lvory restraining them from carrying out further construction or any other activity on the land (on which the building Paradigm is constructed), demolition and removal
of the structures on the said Lind, appoiniment of 2 Court Recciver in respect of the said lind and  Paradigm building, declaring the MOUs | Agreements entered into by
Avacado with Ivory and the PlaimifT as voidable and having been avoided and rescinded by the Plaintiff and to be delivered up and cancelled, restraining from
alignating, encumbering or parting with possession of strectures and restraining from dealing with, creating Tresh leases / licenses or renewing lease / license in respect
of the said Paradigm building and from receiving or recovering any rent / license fee / compensation in respect of the said leages / licenses, depositing all the rents in the
Count, cte. The Coun has not granted any ad-interim relief o the Plaintiff. Avacado has filed its reply 1o the said Suit denving the allepations and praying that no interim
reliel be granted o the Plaintifl. The notice of motion for interim reliel and the Suit are pending for the final hearing before the High Court,

Based on an advice oblained from an independent fegal counsel, the management is confident that Avacado will be able 1o suitably defend and the impact, if any, on the
Ind AS financial statemnents can be determined on disposal of the above Petition and accordingly, Ind AS Financial statements of Avacado have been prepared on a
going concern basis. Fudher, the Plaintiff, through his advecates & solicitors, had addressed letter dated 13 Febroary 2020 including to Mindspace REIT, the Manager,
the Trustee, the Sponsors, Avacado, Mr. Ravi C. Roheja, Mr. Neel C, Rabgja, Mr. Chandru L. Raheja, vory Properties and K Rabeja Corp Pt Ld., expressing his
objection 1o the proposed Offer and any actions conceming the building Paradigm located at Mindspace Malad project. The allegations and averments made by the
Plaintilf have been responded and denied by the addressees, through their advocates & solicitors. Mo further correspondence has been received.

Pursuant to the levy of service tax on reating of immovable propertics given for commercial use, retrospectively with effect from 1 June 2007 by the Finanee Aet, 2010,
some of the kessees to whom Avacado has les out its premises, have based on a lepal advice, challenged the said levy and, inter-alia, its retrospective application and
withlield payment of service tax to Avaeado, based on certain judicial pronouncements and stay orders granted by appropriate High Courts from time to time. Further in
this regard the Hon'ble Supreme Count has passed an imterim order dated 14th October, 2011 in Civil appeal nos. 8390, 8391-8393 of 2011 and in compliance of which,
such lessees have deposited with appropriate authority in 3 instalments, 50% of the amount such service tax not so paid by them upto 30 September 2011 and have
furnished surety for the balance 50% of the wmount of service tax and which amoum has also been deposited by them with the autheritics, Further as per Hon'ble
Supreme Court’s Creder dited Sih Apeil 2018 in Civil Appeal No, (s) 44872010, the matter is deferred until disposal of the issues pending before the nine judges Bench
in Mineral Area Development Authority and others,

In view of the above and subject to the final orders being passed by the Hon'"ble Supreme Court in the aforesaid appeals, there may be s contingent liability on Avacado
in respeet of interest payable on account of the defayed payment of service tax, which amount would be recoverable from the respective lessees by Avacado,

KRC Infra
In respect of KRC Infra's project at Village Kharadi, Pune, 3 special civil suit is filed by Ashok Phulchand Bhandari against Balasaheb Laxman Shivabe and 29 others in
respeet of inter alia an endivided share admeasuring 44.15 Ares out of the lad bearing 5. No 65 Hissa No. 3 for declaration, specific performance, injunction and other
reliefs. Neither Gera Developments Private Limited nor KRC Infrastructure and Projects Private Limited is 2 party to the aforementioned suit and neither of them have
boen joined as partics to the civil suit or Gera Developments Private Limited oor KRC Infrastructure and Projects Private Limited have filed any intervention
application. There are no orders passed in the maner affecting the suit lands or the development thereofl or restraining the transfer or development of the aforesaid land
in any manner whatsoever. The matter is currently peinding,
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Samswatibai Malhari Gaikwad (deceased) (" PlaintilT”) through her heir Sangita Shivaji Kate through her constituted anomey Mr. Amit Jeevan Pathare has Gled special
civil suit no. 2040 of 2021 (“2021 Suit™) sgainst Yashwant Punaji Pathare & 65 others (“Defendants™) before the Civil Judge, Senior Division, Pune (“Count”) secking
inter alia preliminary decree of partition for 1/5th undivided share of the Plaintiff in the suit lands including inter alia postion of land bearing Survey No. 6573 on which
Gera Commersone Kharadi is situated, cancellation of sale deeds, declaration, permanent injunction and several other relicfs. KRC Infrastructure & Projects Private
Limited is not a party to the 2021 Suit and further, no summens from the Counl have been received by KRC Infrastructure & Projects Private Limited wll date. Gera
Developments Private Limited and Gera Fesorts Private Limited e Defendant No. 15 & 16 in the said suit have filed their written statement and an Application for
rejection of plaint on the grounds mentioned therein, The matter is currently pending. Gera Developments Private Limited (“Gera Developmients™) and Gera Resorts
Private Limited [“Gera Resons”), two of the defendants in the matier have filed an application for rejection of plaint under Order VI Rule 11 of Code of Civil
Procedure, which application was rejected by the Count by way of an order passed on May, 05, 2022, Thereafter, on June 22, 2022 Gera Developments and Gem
Resorts have filed a written statement in the matter. On June 22, 2022 the Plaintiff has filed an application under section 151 of Code of Civil Procedure secking
injunclion against certain Defendants from creating third party rights by way of sale, not to carry out construction or development activities. On June 27, 2022, the
defendants, Gern Developments and Gera Resons liled their reply o the temponiry injunéction application. An apphication o recall the order dated May 5, 2022 was fiked
by defendants | to 15, The matter was heard on July 16, 2022, wherein the Court rejected the application filed by the defendants | and 15, On August 29, 2022 KRC
Infra filed an application for intervention as third party for being impleaded in the suit. The hearing was concluded on September 27, 2022 on the intervention
application and the matier has been posted to October 01, 2022 for passing of an order on the Application for intervention filed by KRC Infra. On October 1, 2022 the
matier was further adjourned 10 October 6, 2022 and further to October 7, 2022, On Ociober 7, 2022 additional argumenis were advanced on the intervention
application and the matier has been posted for order on the intervention application. By an order dated November 18, 2022, the Count allowed the intervention
application filed by KRC Infra and directed the Plaintifll o implead the intervener ie. KRC Infra ps Defendant Mo, 66 in the suit within one month of the order, On
December 3, 2022 the PlamtifT filed applications for amendment of the plaint and for injunction, On December 13, 2022, KRC Infra Gled its say to the application for
amendment. By an order dated December 13, 2022, the Court allowed the application of the PlaintilT to amend the plaint in Exhibit 5. Further, by the said Order the
Court has directed the Plaintiff to serve the amended compilation upon KRC Infia and KRC Infra to file its written statement along with its say to the application for
temporary injunctivn filed by the Plaintifl. The matter was posted to January 5, 2023 for compliance. On January 5, 2023, Defendant no.66 (i.e., KRC Infrastruciure
and Project Private Limited) has filed on record the written Statement and say 1o Application for Temporary Injunction along with affidavit in suppont of Say, and
Application for production of docunents along with List of documents, Therealter, Defendant no. 1 to 14 filed iwo applications :

— (1} an Application secking an adjourmment te file Additional Writien Statement; and, {2) an Application sceking direction from the Hon"ble Court to the PlaintifT o
provide documents referred to in the amended plaint Gled by the Plaintiff, to the said Defendants and the matter was posted 1o January 11, 2023, for arguments on
behall” of the Plaintiff and the Defendant no.66 on the Application for Temporary Injunction filed a1 Exhibit 5. On January 11, 2023, the PlaintifT advanced oral
arguments. before the Court on the application for temporary injunction. Therealter, the Court adjourned the matter and the same was posted to January 24, 2023, for
arguments on behall of Defendant no.66 on the application for temporary injunction. On January 24, 2023, Defendant No, 66 filed an application for production of
documents along with a separate list of decuments and filed photographs on record and the matier was adjourned to February 07, 2023 for arguments on hehall of
Defendant no.66 on the application for temporary injunction. On February 07, 2023 and February 21, 2023 the Defendant Mo, 66 advanced arguments before the Count
on the Application for injunction. The matter was Torther posted 1o March 2, 2023 for concluding the arguments on Application fov injunction by the Phintiff. The
PlaintifT congluded ber arguments i reply o the arguments made by Defendant no.66. Defendant No. 66 filed the written notes of arpuments. The Plaintiff has fiked
copy af the Order dated January 13, 2023, therehy granting status quo to the order dated December 05, 2022, passed in RTS Appeal No. 429 of 2022 rejecting the
Appeal on merits till the final disposal of the Appeal RTS2/A/1554/2022 filed before the Hon'ble Additional Collector, Pune, Therealter the captioned matter has been
adjeurned to March 15, 2023, for filing of written arguments, ifany, by the Plaintiff and other Defondants. On March 15, 2023 the matter was adjourned ll March 23,
2023, On March 23, 2023 Defendant Nos, 62 and 63 filed an application for amendment of the WS fled by them and the Plaintiff has filed its say to the said
application. Thereafier, the Plaintiff and the Defendant Mos. 62 and 63 argued on the aforesaid application and the Honble Court was pleased 1o aflow the aforesaid
amendment spplication. The Defendant Nos. 1o, 17, 18, 19, 51, 52 and 53 filed their writien notes of arguments and the Defendant No, 16 and 17 have filed their
written notes of arguments. The 2021 Suit matter has been adjoumed il July 10, 2023 for passing order on Application for injunction filed by the Plaintiff. On July 19,
2023, the Court partly allowed the Application for injunetion, restraining Defendant | and 2 from alicnating and creating third party rights in any manner over suit
properties 1 (), | (k) and | (£} 6ll disposal of the suit. On September 11, 2023 the Advocate for the Plaintilf fled an application for amendment of the suit, inter alia,
secking (a) rectification of boundaries in respect of suit property 1(e) of Defendant Mo, 66 i.e. KRC Infra {vie. Survey No. 65/3), (b) addition/amendment in para No. §
and 12 siating that Defendant No. 110 19, 51 1o 54, 63 10 67 and other defendants have refused for partition and undivided share of the PlaintilT, Thereafler, pursuant to
Defendants Mo, | to 14 Aling their say and matter has been adjouned to November 3, 2023 for say of other Defendanis, Further, A notice of lis pendens dated February
1, 2022 has been registered al the office of Sub Registrar, Haveli ne, 11, Punc. The maiter is currently pending

Saraswati Malhari Gaikwad (deceased) through her heir (“Appellant™) filed an RTS Appeal on June 2, 2022, before the Sub Divisional Officer, Haveli, Pune (*SD0")
against Gern Resorts Prvate Limited through Mr. Nilesh Dave and Mr. Ashish Jangda (“Respondents™) seeking quashing and seiting aside of the order passed on May
26, 2022 by the Circle Officer, Kalas in respect of Mutation Entry No. 27115 (“lmpugned Order”) recording the name of Respondenis on the revenue records in
purswance of the duly registered Deed of Confinmation dated March 10, 2021 exezuted between Gem Developments Pyt Lid and Gera Resorts Pvi Lid in respect of
Survey No. 63 Hissa No. 3, Village Kharadi, Taluka Haveli, District Pune. The Appellant has fled an application for stay 1o the Impugned Order passed by the Cirele
Oificer, Kalas. On June 17, 2022 the Sub Division Officer, Haveli granted a stay on the Impugned Order 1ill the next date of hearing i.e. November 6, 2023, By an order
daned December (05, 2022, the SDO has rejected the said RTS Appeal on merit and subject to the fnal order foutcome of the 2021 Suit.
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Pursuant o ihe demerger and vesting of the Commerzone Undertaking of K Raheja Corp Pyt Lul. (KRCPL), in MBPPL, MBPPL s the owner to the extent of £8.16 %
undivided right title and intercst in the land bearing 5, No 144, 145 Yerawada, Pune which is comprised in the said Undertaking. “Shrimant Chhatrapati Udayan Raje
Bhosale (“the Plaintif™) has filed a Special Civil Suil bearing Mo, 133 of 2009 in the Court of Civil Judge, Senior Division Pune against the erstwhile laind Owner Shri
Mukund Bhavan Trust (who had entrusted development rights 1o MBPPL) and the State of Mahamshira, cliiming to be the owner of the szid land. The Honble Court
was pleased to reject the Application for amendment of plaint filed by the Plaintift and allow the Third Party Applications on 14.11.2006. The Plainifi has filed two writ
petitions bearing Nos, 44152017 and 42682017 in the Bombay High Count challenging the aforesaid orders passed on 14.11.2006. The matter was transfered o
another Court for administrative reasons and adjourned on several occasions for compliance of the order by the Plaintiff. On Sth March 2018 the Advocate for the
Plaintif¥ fileed a purshis on record stating that since he does not have any instructions in the matter from the Plaintiff, the Vakalunama is being withdrawn by him and
ihe matter was posted on 20th March 20018, On 20th March 2018 the Hon ble Count was pleased to adjourn the matter till 22nd June 2018 since the Advocate for the
Plaintiff had withdrawn ihe Vakalainama and the Plaintifl was not represented by any Advocate. Wit Petition Nos, 44152017 and 42682017 fled in the Hon'ble
Bombay High Court challenging the orders dated 14th November 2016 by Shrimant Chatrapati Udayanmje Bhosale against Shei. Mukund Bhavan Trust and others
came up for hearing en 28 November 2017 wherein the Advocate for the Petitioner undertook 10 serve the copy of the petition oa the Respondent No: 2 Le. Suate of
Maharashira and the Hon'ble High Court was pleased to adjourn the same till 16.01.2018, 26.02.2018, 22.06.2018. On 22062018 the Advocate for the Defendant No.
| filed a purshis stating that the Defendant No. | (a) expired matter was further adjoumed (71 24, 10,18, 26.11.18, 21.12,18, 01.02.2019, 25.03.201% and 15.04.2019,
18.06.2019, 27082019, 19.09.201% On 19.09.2019 the matter has been stayed by the Hon'ble Cort and further posted on 11.11.20109 For compliance of the order
diated 14112016 by the Plaintl, The maner has been stayved under Sec [0 of Code of Civil Procedure, Mext date 16,0923 for steps. Both the Writ Petitions were
posted on 200908, 11, 10.18, 2200018 and funber posted on 10.06,19 for Admission. The matters come on board on 20006.2019, 14.11.2009, 15012019 and
21022009, As per the CMIS Wit Petition No. 44152017 was last posted on 27.03.2020 and is vet not listed. As per the CMIS Writ Petition Mo, 426520017 was last
posted on 27.03.2020 and  thercafier on 23.07.20 for Admission and is yet not listed, In the managenient’s view, as per legal advice, considering the matter and the
facts, no provision for any loss ( linhility is presently reguired to be made.
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MBPPL is subject 1o other legal proceedings and claims, which have arisen in the ordinary course of business. MBPPL s management does not reasonably expeet that
these legal actions, when uliimately conclueded and determined, will have a material and adverse effect an MBPPL's results of operations or financial condition.

MBPPL received a communication (alleged reminder) from Pune Municipal Corporation (PMC) demanding an amount of Rs 157 million allegedly due from MBPPL
based on ohjections by internal audit report of Pune Municipal Corporation. MBPPL, has submitied a letter denying all allegation of PMC, as MBPPL has not been
served with any document referred to the said PMC letier. Subsequently MBPPL addressed one more communication stating that MBIPPL would be in a position to
submit their reply upon receipt of the details of amount demanded as per their reply submitied which states that if any principal outstanding is due/recoverable, MBPPL
agrees 1o make the said payment and sought detailed clarification on the interest amount, By letter dated 20007.2019 1 MBPPL, PMC provided the copy of the audit
report 1o MBPPL and requested MBPPL 1o provide its clarifications in respeet of objectionnble issues and fumish the challans in leu of payment of the recoverable
amount, By letter dated 17.08.2021 1o the architect firm and another, PMC stated that it has not received any clarifications and provided the challans of amounts by
assessing interest thercon and required submission of challan/receipt towards payment of an amount of ¥ 183,60 million recoverable ngainst all objectionable issues. By
its reply tetter dated 06.09.2021 © PMC. MBPPL has again reiterated that the earlier PMOC letter dated 04,02,2019 and the PMC letter dated 17.08.2021 are addressed to
the wrong persons and informed PMO of the non-receipt of relevant information and documents from PMC as requested by MBPPL earlier, By letter dated 11,10.2021
to PMC, MBPPL replied stating that the impugned challans, demands and notice are illegal, null and void and ulim vires; and likewise the act of issuing e letter doted
| 7.08.2021 is ulira vires and without the authority of law and called upon PMC to withdraw the impugned challans and letier forthwith, By the said letter MBPPL
further stated that iF the challans and letter is not withdrawn and any farther action s mitiated in that event the letter dated 11,10.2021 may be treated as o potice under
section 487 of The Maharashim Municipal Corporations Act, 1949 and under section 159 of The Maharshira Regional and Town Plinning Act. 1966. Further, without
prejudice (o the contentions raised in the reply and withoul admitting sny Hability (o pay the amount as per the impugned challans, MOPPL has submitted that, in crder
to resolve the controversy, MBPPL is willing 10 offer 1o pay in full and final settlement on all accounts of all demands raised in the said challans, a limpsum one-time
awrnoont of & 26,64 million without any Tigbility for interest thereon or for any other payments relating o the subject and to provide an opportunity of hearing and
fumishing elarifications, i required by PMC. Subsequently, by letter dated March 10, 2022, PMC informed MBPPL that it has not sceepted the cheque issued by
MBPPL vide its letter dated Janeary 25, 2022 and requested MBPPL 1o issue demand draft for the amount as per the Challans and make the payment to PMC at the
carliest.

On April 7, 2022 MBPPL submitted a reply/ letter 1o PMC enclosing a demand drafl as desired by the PMC, for an amount of 2 26.64 million towards the payment as
set oul in MBPPL's carlier communications. Vide letter dated July 11, 2022 PMC returned MBPPL's demand drafi while demanding entive demanded payment,
MBPPL vide its letter dated July 22, 2022 read with MBPPL tetter dated July 21, 2022 remitted the entire demonded payment of Rs 10,13,57.23%- under protest.
MBPPL on July 28, 2022 alse paid an amount of Rs.60,93,225/- being Challan Late Fees and recorded this payment under MEBPPL better dated August 8, 2022, MBPPPL
{"Petitioner”) has filed writ petition on November 14, 2022 in the Bombay High Court (“Court™) against Pune Municipal Corporation and others {(“Respondents™) inter
alia, secking to impugn and set aside the Demand Motice dated January 5, 2022 enclosing challans for certain amounts allegedly due and payable by the Petitioner
{“Impugned Demand Motice™) and for refund of the amount of 2 10745 million paid by the Petitioner under protest to the Respondents towards the Impugned Demand
MNotice, The matter is currently pending for admission,

Intime, Sundew and KRIT

In accordance with the Scheme of nmangement which was approved by Hon"ble Andhra Pradesh High Court on 23 March 2007, the Industrial Park 1 and 111
undertakings of K. Raheja IT Park (Hyderabad) Limited {formerly knovn g K. Rabeja 1T Park (Hyderabad) Private Limited) ("KRIT®, IV Company”) have been
demerged and vested in the Company with effect from the apponted date i.e. 01 Seprember 2006,

Irtime and Sundew had acquired the land at Madhapur, Hyderabad as part of the demerger scheme from KRIT. The sasd laind is in liew of the employment opportunitics
to be generated by KRIT and others.

The linhility, 1f amy, arising due 1o the obligation o create the job oppertunities for the entine larger land of which the above property is a part, continues to be retmned by
KRIT as at 30 September 2023,

During the year ended 31 March 2016, Tetangana State Indusiral Infstructure Corporation Limited {"TSIC") has retumed the cnginal Bank Guarantees to KRIT and
also confinmed to the bank that TSIIC will not claim any amount from the bank under the Bank Guarantees and the bank is relieved of its obligation. Hence, no liability
is recognised towards the price of the plot of lnd.

An uncenditional obligation 1o pay amounts due o Andhe Pradesh Industrial Infrastrocture Corporation Limited {*APHC®) in respect of APHC's claims of losses due to
any difference in valucs periaining 1o sale wansactions of the project underizken by KRIT. Losses incurred by the Government TSI in its IV Company, if any, will be
paid in full by K Rahcja Corp Pyt Lid and it has fumished to the JY Company in writing agreeing and admitting ability to make such payment to Government TSC.
The sharcholding patiern of the Government'TSIC in the JV Company and the Company will not change as a resull of conversion from Private to Public, the
Government [ TSHUC equity of | 1% will remain the sume i the Company and all the demerged companies and further in future, Government / TSIC will not be asked
tor infise further cash to maintain its 11% stake

Gigaplex

Fegular Civil Suit hod been Gled before the Hon, Civil Judge (1.13) Vashi ot Central Business District by an Education Soctety ("the Plaintiff™) whao is claiming rights in
existing school structure, cliiming its area as 500 square meters and its existence since more than 30 years, secking an injunction not to dispossess him, Gigaplex has
filed its veply opposing the Plaintif™s prayers. After hearing the partics, the Hon'ble Judge at the Vashi Court had rejected the Plantill™s Injunction Application by
Order dated 20,0818 (Order), Thereafter the Plaintiff has filed an appeal in Thane District Court, The PlaintilTs Appeal filed in Thane District Court is still pending,
it"s next date is 08,1122 for Arguments in Appellant's Applications for injunction snd status gquo before relevant count in Belapur, In management view, the cstimate of
liability arising oot of the same is remote, no provision has been taken,

KRIT

A Writ petition has been filed against the Company in the High Count of Judicature of Andhm Pradesh at Hyderabad with respect to spevific use of the land
acdmeasuring 4,500 square vards, earmarked as plot 13, Pursuant 1o i, the Court has passed an Order for no construction activity on the said plot o land until further
orders of the Court. KRIT has filed its reply and also sought expeditious hearing. The matter is pending for disposal by the High Court. Based on the facts of ihe case,
the management does not expect any lizbility and is of the opinion that no provision needs w be made
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Sundew

The Office of the Land Reforms Tribunal Cum Deputy Collector & Special Grade Revenwe Divisional Officer, Attapur (“Tribunal”) had, by lener dated 27 August
2009, sought information from Sundew under Section 8(2) of the Andhra Pradesh Land Referms {Ceiling on Agriculiure Holdings) Act, 1972 (*APLRAC") in respect
of the entire land parcel at Mindspace Madhapur. The Revenue Depaniment of the Government of Andhra Pradesh forwarded a Memo dited 5 September 2009 for
fumishing of certain information 1o the Government of Andhr Pradesh, including information requested by the letter dated 27 August 2009, Sundew had filed 2
detailed response on 30 September 2009 stating that (a) the land was originally granted by the Government of Andhra Pradesh to K Raheja IT Park Hyderabad Limited
{KRIT) which was a joint venture company with Andira Pradesh Industrial Infrastructure Corporation Limited, (b) the lnd was vested in Sundew by way of demerger
order of the Andhra Pradesh High Coun, (¢) the land has been declared as an SEZ and is therefore cxempt from the local faws; (d) the land was shown as & non-
agricultural band in the master plan of Hyderabad and is therefore not “lnd™ covered under the APLRAC, The Tribunal issued a final notice to Sundew in January 2012
requesting 1o submit a declacation for full and correct particulars of the linds held. The matter is currently pending before the Tribumal. Future cash fows in respect of
above matters are determinable only on receipt of judgements/decisions pending at various forumsauthonities.

43 Management and Support fees

A Management Fees*

Properiy Managemeni Fee

Pursyant o the Investment Management Agreement duted 29 June 2020 as amended, the Manager is entitled to fees @ 3% of the total rent { lease and fitout, car park
charges or any other compensation on account of letting out) per annum of the relevant property in respect o operations, maintenance and management of the SPVs, as
applicable 1o be reduced 16 the extent of employee cost directly incurred by the SPVs, The fees is charged based on the billing done to the tenants. The fees has been
determined to meet the ongoing costs of the Investment Manager to undertake the services provided to the SPVs.

Property Management fees for the quarter and half year ended 30 September 2023 amounis to Rs, 116 million and 230 million respectively and for the quarter and hall
year ended 30 September 2022 amounts to Bs 100 million and Bs 199 million respectively, There are no changes during the perind in the methodology for computation
of fees paid 1o the Manager,

Support Serviees Fee

Pursuant 1o the Investment Management Agreement dated 29 June 2020 as amended, the Manager is entitled to fees (@) 0.5% ol the wtal rent ( lease and fitout, car park
charges or any other compensation on seconnt of Keing out) per annum of he relevant property in respect to general administration and other support service of the
SPVs, as applicable. The fees has been determined o meet the ongoing costs of the Invesiment Manoger to undertake the sarvices provided 1o the SPVs. The fees is
charged hased on the billing done to the tenants,

Support Management fees for the guarter and half year ended 30 September 2023 amounts w Bs. 22 million and 43 million respectively and for the quarter and half year
ended 30 September 2022 amounts to Bs 19 million and Rs 38 million respectively. There are no changes during the peried in the methodology for computation of fees
paidd to the Manager.

REIT Management Fees

Pursuam 1o the Invesiment Management Agreement dated 21 November 2009, Investment Manager s entitled to fees da (.5% of REIT Net Distnbutable Cash Flows
which shall be payable either in cash or in Units or & combination of both, at the diseretion of the Investment Manager, The fees has been determined for undertaking
management of the REIT and its investments. The REIT Managanent fees (including GET) accrued for the quaner and hall year ended 30 September 2023 amounts 1o
Bs. 17 million ond 34 million respectively and for the quanter and half veor ended 30 September 2022 amounts 1o Bs 17 mallion and Bz 34 million respectively. There
are no changes during the period in the methodolopy for computation of fees pakd to the Investment Manager.

*Hefer Mote-48 for related party disclosure

B Business Support Services :

REIT SPVs have entered into support services sgreements with K. Raheja Corporate Services Private Limited (KRCSPL) (Now K Raheja Corp Real Estate Private
Limited (“KRCREPL™) pursuant to the demerger of the services business from KRCSPL into KRCREPL effective September 1, 2023) uider which KRCSPL had
agreed 1o provide project related support activitics to the REIT $PVs, The agreement was lurther amended during the previous year for reduction in the quarterly fees
pavable with effect from | April, 2022,
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MINDSPACE BUSINESS PARKS REIT
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Financial instroments

A The camying value of financial instruments by categories are as below:

As al Asal

Financial assets 30 September 2023 31 March 2023

Fair value through Other Comprehensive Income ('FYTOCT)
Investments in equity instruments U 0

Amortised cost

Investments - non-curreni 3 9
Trade receivables 1,042 572
Cash and cash equivalents 3309 4062
Other bank balances 2,694 206
Other inancial assets 6,880 5061
Total assets 13.959 9.4930
Financial liabilitics

Bomowings 63,917 54,535
Lease Linbilities 134 127
Security deposits 8917 8607
Trade payables 836 0%
Ohher fimancial labilities (other than Secunily deposits) 3,658 3,242
‘Total liabilities J7.492 67320

The Management considers that the carmying amount of the above financial assets and linbilities approximates o their Gur value,

Meazurement of fair values
The section explains the judgement and estimates made in determining the fair values of the financial instruments that are:

a) recopnised and measured at fair value
b measured at amortised cost and for which fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the Group has classified its linangial instruments into the three levels
preseribed under the accounting standard. An explanation of each level is mentioned befow:

Fair value hierarchy
« Level | inputs are quoted prices (unadjusted) in active markets for identical assets or liabalities thar the entity can sccess at the measurement date;

+ Level 2 inputs are inputs, other than quoted prices included within Level 1, that ane observable for the asset or liability, either directly or indirectly; and

* Level 3 inputs are unobservable inputs for the asset or liability

The following table presents the fair value measurement hierarchy of assets and liabilities measured ot fair value on recurring basis as at 30 September 2023,

Financial instrumenis
Quantitative disclosures fair value measurement hicrarchy for asscts as at 30 September 2023:

Particulars Date of valustion Total Level 1 Level 2 Level 3
Financial asscts measured at fair value:

FVTOC! financial investments: 91302023 0 - - 0
FVTOC] linancial invesiments: 33172023 1] - - i

Transfers between Level 1, Level 2 and Level 3
There were no transfors between Level 1, Level 2 or Level 3 during the period ended 30 September 2023 and year ended 31 March 2023,

Determination of fair values
Fair values of financial assets and liabilitics have been determined for measurement andlor disclosure purposes based on the following methods. When spplicable,
further information about the assumptions made in determining fair values s disclosed in the notes specific o that assel or liability,
1) The fair value of mutual funds are based on price guotations at reponting date.

11} The fair values of other current financial assets and fnancial liabilities are considered to be equivalent to their carrying values,
it} The fair values of bormowings at fixed rates are considered 1o be cquivalent 1o present value of the future contracted cashilows
rate.

iv) Security dtpmns-’ammtml I’.rQ\mL.m.uml at fair value based on the discounted cash flow method considering the discourt oG
borrowing mie.
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46 Seament information
Primary segment information
The primary reportable segment is business segment.
Business Segment
The Mindspace Group is organised into the two operating divisions - 'real cstate’ and *power distribution®, which are determined based on the imemal organisation and
management siructure of the Mindspace Group and its system of internal financial reporting and the nature of s risks and its returns. The Board of Directors of the
manager has been identified as the chief operating decision maker (CODM). CODM evaluates the Mindspace Group's perfonmance, allocates resources based on
analysis of vanous performance indicators of the Group as disclosed below
Heal estate
Real estate comprises development and management of projects under Special Eeonomic Zone {SEZ), Information Technology Parks and other commercial assels  The
Group has its projectproperties in Mumbai Region, Hyderabad, Pune and Chennat for development and management of commercial SEZ, [T parks and commercial
assets including incidental activities,
Power distribution
The siate power regulator has taken on record the SEZ developer MBPPL, Gigaplex, Sundew and KRC Infra as Deemed Distribution Licensee for Power, The
approved SPVs being Deemed [istributor, supplics power o customers within the notified SEZ.

For the quarter ended 30 September 2023

Real estate Power Unallocable Inter sepmont Total
Firilibaie distribution elimination
Sepment revenue . -
6,110 286 {103} 6,293
Segment result 3624 s (139) - 3454
Less: Finance cost 118 0 1,035 - | 153
Add: Interest income / other income 17 | 92 - (BLi]
Profit / { loss) before tax 3513 10 (1.082) - 1451
[ess: Tax - . O - 046
Profit / (Loss) after tax 3,523 10 (2,028) - 1,505
For the quarter ended 30 June 2023
Heal estate Power Unaliocable Inter segment Total
Particulars distribution climination
Sepment revenue 5701 303 - { 104} 5.898
Seament result 3424 . EL - 3,290
Less: Finanee cost 79 1] 987 - 1066
Add: Interest income / other income 72 0 47 - 119
Profit / {loss) before tax 3417 5 (1079 - 2.343
Less: Tax . . 074 - a74
Profit / (Loss) afier tax 1417 5 {2,053) - 1,369
For the quarter ended 30 September 2022
Real estate Power Unallocable Inter segment Total
Particulars distribution elimination
Sepment revenus 6647 209 - {67) 6,789
Sepment result 3042 (28) (165) . 2,849
Finance cost 0g4 736 B30
Irterest meome  ather ineome 3 I &0 - 3
Profit / {loss) before tax 2951 27 {832y - 2,092
Tax 1218 - 1.218
Profit / (Loss) after tax 1,951 (27) (2,050) - 874
For the hall year ended 30 Scptember 2023
Heal estate Power Unallocable Inter segment Tatal
Particulars distribution elimination
Sepment revenue 11,811 S84 - (209 12,191
Segment result T7.049 14 {278) . 6,785
Less: Finance cost 197 i 2.022 2219
Add: Interest income ( other income ] I 139 229
Profit / {loss) before tax 6,941 15 {2,161) - 4,795
Less: Tax ‘15.”5 - - 1,920 1,920
Profit / (Loss) after tax S\ 6.941 15 {4.081) . 2,875
= N e 7] ]
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For the hall year ended 31 March 2023

Particulars Real estate Power Unallocable Inter segment Total
distribution climination

Segment revenue 10,948 397 - (1200 11,225
Segment result 6,584 (54} {278) - 6,252
Liess: Finance cost 1940 {4} 1,656 1,882
Add: Interest income |/ ather income 27 4 1 - ({Fh
Profit / {Loss) before exceptional items and tax 6421 {46} [1,903) - 4472
Less: Exceptional ltems (refer note 51A and 5113) (1.368) - - {1.36E)
Prosfit / {boss) before tax 5.053 {46) (1,903) 3,104
Less: Tax = . 2176 2176
Profit £ {L.oss) after tax 5,053 {46} {4,079} - 928
For the half vear ended 30 September 2022

Real estate Power Unallocable Inter segment Total
Particulars distribution elimination
Segment revenue 11,283 444 . (131) 11,596
Segment result 6,002 I {292} - 571
Less: Finance cost 190 - 1,359 |,549
Add: Interest income / other income 4 | 13 - 118
Profit  (Loss) before exceptional items and tax 5816 2 (1,538) - 4,280
Profit / (loss) before tax 55816 2 {1,538) 4,280
Tax - . 2,123 - 2,123
Profit / { Loss) alter tax 5.516 2 {3.661) 2157
For the vear ended 31 March 2023 -
Particulars Keal estate Power Unallocable Inter segment Total

distribution climination

Sepment revenue 22,231 B4l - (251} 22.821
Segment resuh 12,586 (53) (570) - 11,963
Less: Finance cost 380 (4} 3,055 - 3431
Add: Interest income ¢ odlier ncone 31 5 154 - 220
Profit / { Loss) betore exceptional items and tax 12,237 (44§ {3441y - 8,752
Less: Exceptional llems {refor note 51A and 518) (1368 . = 5 (1,368)
Profit / {loss) before tax 10,86% {440 (3.441) - 7,384
Tax . . 4,299 - 4,299
Prodit / { Loss) afler tax 10,864 (44} (7. 7401 - 3,085
For the half vear ended 30 September 2023
ileer Information

Heal estate Power Unallocable Inter segment Total
Particulars distribuition climination
Sepment assets 224,195 1,673 9,335 - 235203
Segment labilities 12,339 1,495 68,807 - 82,641
Capital expenditure 6,261 7 . = 6,268
Depreciation & amortisation | B6d 45 - - 1,904
For the vear ended 31 Mareh 2023
Other Information

Real estate Power Unallocable Inter segmeni Total
Particulars distribution elimination
Segment assels 219012 1,795 6,424 - 227231
Segment liabilitics 11,526 1,685 58,238 71,449
Capital expendinme 7.26% 3 . 7,266
Deprecistion & amontisition 34640 G4 - 3,554

Secondary segment information

Mindspace Group's operations are based in India and therefore the Group has enly one geographical segment - India.
Segmen sceounting policies are in line with accounting policies of the Mindspace Group. In addition, the following specific accounting policies have been followsed for

segment reporiing:

Segment revenve includes ineome directly attributable 1o the segment.
Revenue and expenses directly atributable to segments are reported under respective reportable segment.
Revenue and expenses which ane not attinbutable or allocable to segments have been disclosed under Unaliocable’

Borrowings and finance cost of the Group which are not attributable or allocable 10 segments have been diselosed under Unallocable'
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47 Non-controlling inferest

As at M) Sepiember 2023 Far the Quarter ended
30 September 2023
Name of the entity MNel assels Share In total comprebensive incame
As a % of consolidated Amount Asa Y of
nel wssets consolldated total PR
comprehensive b
income
Parent
Mindspace Business Parks REIT 04.9% 144,816 93.8% 1412
SPVs
Intime Propertics Limited 1.1% 1,677 L% 22
K. Rahega IT Park {Hyderabad) Limited 1.4% 2086 1.1% 17
Sundew Properties Limited 2.6% 3083 3.7% §5
Consolidated net assets/ Totol comprehensive Income T00%, 152,561 100 1.50%
For the quartcr ended
AT Juno 3013 30 June 2023
Name of the entity Mol assels Share in total comprehensive income
As o %o of conslidated Amount Asa Yool
nel assels consolidated total
comprehensive Amaunt
income
Parent
Mindspace Busincss Parks REIT G4.9% 146,250 93.2% 1,275
SPYs
Intime Properies Limited 1% 1,688 1.6% 2
K. Rahcja IT Park (Hyderabad) Limited 1t LI 1.3% E
Sundew Propertics Limited 2.6% 4,005 39% 53
Consiliduted nel assets Total comprehensive income 1% 154,078 100%% 1,363
; For the Quarter ended
As at 30 September 2022 30 September 2022
Name of the entity Nl assels Share in total comprehensive income
As a % af consolidated Amount Asa % of
nel pssets consalidated tatal Kk
eomprehensive
income
Parent
Mindspace Business Parks REIT 94 5% 152,627 S0.0% 787
SPVs
Initime Properties Limiled 1% [ HE] T 25
K. Bahefa [T Park {Hydembad) Limied I6% 1391 1.6% [
Sundew Propertics Limited 2.5% 4,046 5.5% 48
Consolidated net assets/ Total comprehensive income T, 160,97 100%% 874
As at 30 September 2023 For the hall vear ended
30 September 2023
Mame of the entity Net assels Share in tetal comprehensive income
As a % of consolidated Amaunt Asa % of Amount
net assels consolidated total
comprehensive
income
Parent
Mindspace Business Parks REIT 03.9% 144,816 91 2% 2,687
b Y
Itime Propertics Limited 1.1% 1,677 2% 44
K. Rahcja IT Park (Hyderabad) Lineited L4% 1086 I.5% 35
Sundew Propertics Limited 2.6% 3583 4.7 108
Conselidated net assete! Total comprehensive income 1007 152,562 (G P

%
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As at 31 March 2013

For the hall year ended
31 March 2023

Name of the entity Net nsscls Share in total comprehensive incsme
As a %% of consalidated Amaunt Asa Yol
nel assels consolidated total PP
comprehensive
income
Parent 04,9% 147,827 93.6% 863
Mindspace Business Parks REIT
5PV
Intime Propertics Limited L1% L68% 5T% 53
K. Raheja IT Park (Hyderabad) Limited 1.5% .27 (9. 7%) (89)
Sundew Froperies Limited 24% 3,996 10.3% a5
Consolldated net assets’ Total comprehensive Income 10055 155,782 100 % w1
As at 30 September 2022 For the hall vear ended
30 Seplember 2022
Name of the enfity Share in total comprehensive income
As a % of consalidated Amount Asa Yol
nel assels consolidated total P
comprehensive
income
Parent
Mindspace Business Parks REIT D4.E8% 152,627 91.2% 1,967
5PVs
Intime Properties Limited 1.1% 1,703 1.3% 50
K. Rahega IT Park (Hyderabad) Limited 1.6% 1591 1.8% 19
Sundew Properties Limited 2.5% 4,046 4.7% 101
Consolidated net assets! Total comprehensive income 100%; 160,967 100%% 1157
Asat 3 March 2023 For the year ended

ke of the eniiiy

31 March 2023

Share in total comprehensive income

As a % of consalidated Amount Asa % of
net assels consoliduted fotal S
comprehensive
Incume

PFarent

Mindspace Business Parks REIT 04 9o 147,827 G} a% 2830
SPVs

Iniime Properties Limiped 1.1% 1,685 33% 103
K. Rabega IT Park (Hyderabad) Limited 1.5% .27 (16%) {49)
Sundew Propertics Limited 2.5% 3,995 6H.4% 196
Consolldated net assets! Tatal comprehensive income 100%5 155,782 100%: 3,079




ILEE [Tk f1%agajug un___Eu.EnEnz 10 punowe Bupiiaey

Al S0’ LL sTugpoy 12N
L0 T6'R1 Basie jay
(5T (] g 2 Lt R e
{799 (EFE'T) SHUGOI] JALTI-TOH]
£8f FrF By RNy
100°ge G6TTT SLISSE JUALITE-UH]
ET0T 4 1§ £207 doquandag gg
1B 8y 1 5y samnaIEy
1Y IuRjEg pISHEULNG
P (prquiapip]) oy L) efoyey =y (1)
B [0 ¥ 4 i) 1z (£ sjuajEainba sed puE e 0l (IEEIP) BEELIN Ry
[FEHH] [57] [EE] ) [$33] Tz} {££) sauLangae Sursuey
ik PE 1 £l 4 £l ] satgranae Bunssau)
411 0s 19 It 62 0f 1 santatse Aumuady
:(uy pasn) JINDU) S]] gseTy
t0l [+ 133 i (4 b4 T potaad agy poy SR0MT 2asEagadod (g0 ]
15223000 SO0 U010 K] O3 IPGEINGLIY
[41] £5F 6iF or 0Lz POE 861 pouad aup pap swoa) aasuagaadiios pro ]
(paarpry) {paipneu} {pottpRrdfy) Lakuﬂ..hcuﬂ_%um (paarpreuy) {pupRRi ) (pargpreu)
EZ0T YU 1€ TTOT sqpundag of EZOZ Yol 11 OF PapUs 20T Jaquindeg o £TOT 2unf 0g ET0T 42quendag gf
papua Jeak agy Jog papua wad jjei oyisog  poapia sead g s g0 papua saumb agy so]  popua sauenb 104 papud 1apsenb iy s04
a8 Jley g 10, sawpnotIEg

MOT) Qs puE ssoq 5 gipasd jo JuainaEs pIsLIRIRing

#89°| L9’ spsauagug Jugeaguaa-uoy) fo jundae Suiuey
Sl 1 Tl 11 sdurpon [N
IFEsL BrTE1 SIASEE Jay
troe) (reL) Sanu[IqET] WAL
(521) (1r1} S| QuT] THALMD-T04]
£59' 001 SoaE WAL
Irs'rl 91E'FL SIIGEE TUALT- LD
ETOT ump [ €707 aaquindag g

1845 sy SIRnHLIE]

12045 DUEHG PISREmInG

panury sapadoag awnu (1)

st FUL[[OUOD-UON [FLIEIL IARY UMM SOUEIPISANS 0f FULfR BONTULOIE [FISURUL S SHSURLLTS ajgm Fuimolo) 2yl



i)

[ S56°L GrLL FE'S RI'L SFL'L 1N JO 1UROWIE LI (E10]
5T i) [ 15E) 5 {£1) z7) SIUMEATDD G5E3 PUE [5E3 1 SREII] N
T3] (£ [IrH] [E3F] [T 1540 [F3TH satpanae Jujsunuy
1% (€ o (£g) ) (=20 ] satane Tunsau)
LiF £61 It iz ol Lol &0l satatae Auieasdg
* (i pasn) unlj swop) g
sl 101 &6 BiHl FT] 33 43 pavisd 2y fog swasne aapusadng o]
adagu) BUjedIuea-uo; o HEEINGLIY
2L e o 5 LEY tHy g pand aep 407 Muaaus aarsusgasdue (o]
1
(poupny) (pastpreu) (panprouyy (PR (paupnay (poupanur) (panpren)
£TOT Yuep 1€ 2707 tequsdag g £TOT yawpy € 0 Papi IzoT Jaquimdag g ETOT N[ (g £TOT 1aquiandag of
Papua s ) dog PopUD 3k JNe M I0y  PAPOS ek Jieg gy s0g st Tt Mg papins mummb sy sod  papoasausnb g sog  papua sauzenh ayy sog ——
O[] YSET) PUE s50] 5 Agesd jo JuItaims pasilemnsg
[TT43 6T SISUAIUY SUIfeII03=10 Yy §O JEnGWE Suiie
%11 =l 11 sdutploy [N
9IE9E 0IT9E LEEELLEBLY
(6581 (Le9'n) SUPE] aun’y
(gg5'a) GEI'F) S G IUALR-0N
sox L SI95ER WALIAT
FEROF GEEE KEOSSE JLALITE-U0A]
£T0T Yep 1t £T0T saquandag of
1B 5y 1% 8y BaujiipIng
1RIYS FIWE[EY PASLIERILINS
paspuy sapuadedy sapung
[E74] [F5] ] 51} 3 & 4] spuagranba yses puw yses up aseasaug jay
(6Tt T8} TLEEY [} L69) £l L1l sanatae Susue
iy Il (17 (55} oy ezl (27) sangtanae Bunsaa
i ir 5 ¥ 52 Iz ¥4 sipanar funeadp
LAY Sn]) se)
lor) [ (68} 33 ¥l %l Ll paad sy 20y w0 aaisuayaidwos (ro
IS3UDRU] SUN[0SIUaI- 00N 0) SjGEIGLILY
(AEP) LEg Ll 174 61 9 g5l poLead 2 oy swon asisuayasdisos [mo ]
(pasipry) {panpneug]) (paurpreury) ﬂﬁ.__hﬂ”ﬁwm {paurpoenri} {panprigy ) (pazppaeury)
LTOT YuEp | § 0T squadag gg £T0T Yampy 1§ Qg papia TTOT Pqusandag of £TOT 2unf pg £207 quadag o
[PapEs Jeas Ayl Lo PIPU TN Jj 2010 papua sad jjmy A 104 " .”E A papua szpenb sy dog  papua sauenb agiiog  papud sajaenb agy 104

SIRpOANAR]

ML) 4sED PUE S5o) P odd jo RNt e pasEwng



MINDSPACE BUSINESS PARKS REIT
RNINMRED T/ 19-200003

Condensed Consolidated Interim Financial Statements

Nutes fo Accounls

(AN amsunts in Bs million wnless otherwise stated)

48 Related party dischosures

A Partics to Mindspace REIT as at M) September 2003 {Refer Note 1)

51 Mo, | Particulirs Name of Enfities FromotersPartners* IHrectors =
Ms. Deepa Rah
1 Trustee Axis Trustee Senveces Limuted Axis Bank Lamited** Mr. Ramwesh Kusmar Dabiva
Mr. Ganesh Sankarn
Mr R C. Raheja wel
July 7, 2023
Mr. Neel C. Raheja wel
July 7, 2023
Mr. Deepak Ghansas woe
. by 11,2023
3 Al i K Rabega Corp Invesiment Mamagers Private Lumated (fonmerly ﬂ: 5‘::1? mﬂ Mr. Bobby Parikh we i
kiown as K Raobega Corp Investment Managers L1y ! July 11,2023
Ms. Mamsha Girotra w el
July 11, 2023
Mr, Manish Kepwal we f
July 11, 2021
Mr. ¥inod Rolura
woed September 1, 2023
Mr. Ravi O Rahea
Mr. Neel C Rabiega
. . Mir. Chandm 1. Rahea
3 Anbee Constructions LLE Mirs. Jyoti €. Rabeja
. Ms Sumati Raheja
Mr. Ravi C. Raheja
Mr. Meel C Raheja
4 Cape Trading LLP #r. Chamdru L Raheja
Mrs. Jyvon C Rahega
5 Mt Chandm L_Ralga
f |Mr Havi O Rahega
T M Neel © Hahepa -
L Mrs_Jyon C. Rahe
9 Ms. Sumati Rahoja -
Mr Rav O Halwja
M, Mol C. Rahej
I Capstan Tradmyg LLP Mr, Chandra | Baheja
Mis, Iyt O Rabega
Mr, Rava . Ralizja
1 Sponsurs (iroup Casa Maria Propertics LLP :: m:ru“:h::up
Mr= Jyon €. Rabega
Mr. Rave O, Raheja
Mr. Neel C. Raheja
[ ] Raphukool Estate Developement LLP Mr. Chandru L. Rahsja
Mrs. Jyon O Rahega
Mr. Ravi C. Raheja
Mr. Meel C_ Raheja
13 Palm Shelier Estate Development LLPP Mr. Chandru L. Raheja
Mrs. Jvati C. Rahcga
Mr. Chandr L. Raheya Somtly wath
Mrs Jyvoh © Rahega
Mrs, Jyvoti C. Rahega Joontly wath
Mr, Chandr L. Raheja
Mr. R © Rahega Joanly with
Me. Chamdru 1, Raheja Jointly wath
Mr= Jvon C Rabega
Rava C Rahega
Mr. Meel C Rahepa Jomtly with Neel C. Rahega
4 Sponsars Group K. Raheia Corp Py Lid Mr. Chandru L. Rahega Jomtly with Ramesh Yabecha
Mrs. Jyoti C. Rabcga Ramesh Ranganthan
Suml Hmgoraa
Anbee Constractions LLP
Cape Trading LLP
- - Capstnn Trading LLP
o \\ (Casa Marin Propernics LLP
L e - Raghukool Estate Developement LLP
", MM Palm Shetter Esmte Developmend LLP
izl jaumean I'- L | Wi, Meel C. Rabeja Jointly with
== ) Mr. Ramcsh M. Valecha
R4S
R
N7 ¥ ﬂ'-f;




Claandni 1. Raheg
Iyt . Rahizgan
Ivory Properies & Hotels Pyt Lid

" ey rogenty; Thum Ravi C. Raheja
Meel . Rabegn
Jiall are tmstees) E:
Mr. Ravi . Ralbsepa Jomily with Ravi C Rabejn
Spansors G Mr Chanicdrn 1. Rabega Jomtly with Meel T, Rahcin
; e SEtim Mrs Jvots C Rahega Ramesh Valecha

Rasmesh Banganthan
Mr. Neel C Rahega Joanly with

6 Crenext Hardware & Parks P Lid. Mr. Clansdm L Ratbega Joinby with

Mrs Jvot C Rabea

Chandru L. Rahega jontly with Jyou © Kaheja,
o behalf of the beneficiarses of Ivory Property
Trst

|, Avacado Properties and Tradmg {Incia)

Private Limited
T Gigaplex Exmte Private Limsed
3. Homzomview Properties Privare Limited
4 KRC Infrastrscture and Projects Prvate

Limsied
5. Imune Properties Limated
& Sundew Froperises Limited
T, K. Rahegn IT Park { Hyderalsad ) Louted
& Mindapace Business Parks Private Limnged

it

M Deepak Ghaisas { lsdependent Member)
A5 Manasha Geratra (Independent Member)
Mr Bobby Pankh (Independent Member |
M Mamsh Kejrowal i Independent Member )
Mr Bava O Raheja {Non Executive Mon Independen. Member)
M Neel O Rabega (Non Execimtive Moo Independent Member)
Mr Vinod Rohira we . Scptember 1, 2023 (Non Executive Non

17 Names of SPVs/subsidizrics

Hoard of Ihrectors  amd  hey
Managerial  Personnel  of  the
18 |Manager (K Raheja  Corp

A Independent Member

lvestment  Managers  Private " bty

Limained) = Kex M il ang)
Mr. Romesh Nair (Chiel’ Executive (MTicer) wel Scplember |1,
o2

Wi Wimsoed Robora (Chiel. Execubrve Officer b ill August 31, 2023
Ms Preeti Chheda (Chiel Financial (fficer)

Hrook fields Agro & Developinent Private Listied
Cieanige Hotels And Propertics Private Limited
Iminense Properises Private Limited
E ntities eontrolledGointly Movel Properties Private Limited
conirolled by members of Pact Real Estate Private Lunded
Governing BoardiKey Managerial |Paradipm Logistics & Distnbution Privise Limited
Personnel of the manager Aqgualime Real Esiate Private Limited
K Rahen Corp Real Estate Private Limited | Formerhy known as
“Feal Properties Private Limited™ ) (0l 81h Augnse 2023)
Carm Propemies Prvate Limied
Asterope Properties Private Lomited
Content Propenses Private Limited
Ciencoval Stratepic Services Private Lisnited
Stemade Beotech Private Limited
Hriom Infrafacilinies Services Private Limited
K. Rahega Corp Advisory Services (Cyprus) Private Lomited
Comves Properties Private Lunited
Mz Hobby Parikh & Associes

Relative of Board of Directors and
0 Wey Manageriol Pecsonnel of the | Meera Rohira (Wile of Mr Vinod Rohira)
Alanager

* oy when acting collecvely
** Ars Bank Limited, being o promoter of Axis Tristce Services Limied (- Trustee™), trustee 1o Mindspace Business Parks REIT, also a Debemture Trustee regulates) by SEBL, is consnbered
s 2 related panty of Mindspace REIT in line with the SERIRETT Regubations based on recent directions from SEBI dated 12 June 2023

80 A5 o ik September 2023, K Rabega Corp Imvestinent Managers LLP (Manager) s converted indo a pevate company as per Rule $ of Companics ¢ Authonsed 1o Repsier) Rules 2014
Since the Manager e received approval for the comersion effective July 07, 2023, The Manager, therefore, stands comverted mio a prvate company i.c., K Rahegs Corp Investmrent Managers
Private Limited effective July 07, 2023
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A8 Related party diselossres
B Belpted parties with whom the irsnsactioss have aken place during the period | yeai

Partioulars Far the quarter eoded  For the guarter ended Pl the quanes sadad  For the halll year rsded For she half year Fowr g half yout pmlisd For vear pndad
M Sepd 202A 10 fume 2025 A8 Seprember 222 Ab Sepirmber 0B ended 1F March 2023 R Seplamber 2032 1§ Mfanch 2123
U mmndied ) i Unsedasd) [ Unauditedi® iU maudived TUnassdnedy™ AL iy i Amdbied b

Froperty Managemeoni Fee anil Support Sevvices Fee

K Rahoga Corp lnvestment Mansgers Privata Limiod 3% 155 bie 173 1 m EL:3
Afeutrrdy: ke s e Rihega Conp bmopitriment Martapers

LM

Pnvestment Manazeisent Foes

K Rabiga Coip Invessment Managers Prvane Lssted [k} " " L Lk} il o7
ormaily knom a8 K Rabaja Corp Ionesstmost Managers

LLFy

Trustee fee eupemses

Asis Tramtee Services Lamaed o 1 l 1 I ] T
Legal & profeasienal fes

Ab's Bobby 1hnkh and Assocutes 1] T '] L 2 U] I
Lenning bncomeinrlated recaveries

Axts Hank Limezad®**

Sanimg Foes

Meol © Rahaa

Bavi O Rahga

Vineed % Rihira

Peivaty (Tabdy

Rerniburstment of Eapenses

K Ratwys Corp Igsineet Masagen Povste Limitod
Iforenerly kinowan ak K, Rabaga Cop Invesiment Manages
Lim®

Nlaiimi i Seiylees
Sieera Rohira [l 0 ] L] U] 0 1]

Brpaymient of Secusity Depandis
K Hahess Corp Pui Lisd . E i . | 1

i3 laT 0§ [l

2
£

=s e s
-R- -]

(-}
- NN
=eee
—=S S

-1
=
=
-

.
=
&

Sale of Asurr

K Hahepa Corp Pt Lad - N . o E 0
herileall Drawn®

A Rank Lamuiod 115353 14052 L] 15,6858 13477 (RAL ] b 1000
Thrrdrals Begail®*

A Bank Lemsied 1504 12,088 LR 4502 14,351 14612 b &
Fined Depasit Flaced

Awin Lok | sned x [T} xil ay TY O § i

Fingdd D pasii Redeemed
Axis Bank Lsnned I54 4 LY 5TR Bl | sk BATT

Imtevest Inoome on Fived Depossi
Avcrs Blank Lussted 1 1 T 3 4 7 1]

Term Lasn Repaid

At Bamlk L ] 2481 T HEL a2 2R 43
lmterest Expense | bneluibing capléalised)

A Bamk Limsted L [ 111 ™ bl vd 280 ok
Bank Charges snd Cammission

Ao Fasokc L imsised 1 | 2 T 4 4 L]
*lnhuddes foen pand s Mg Boblby Pankh & Assucuiles avcsiung o Ba O millon for the quaner ended 10 September T021, Mo for the quarter eisded 1) Fome 2028, Bs 0 onllon st (he quarter ended 10 Septaaber 2022, Ba 0 imiln
fiet the hall year endad 10 Sepaember 2023, Ra O millwn for the hall year eoded 1§ March 2023, Ra. 0 piflion for the half yeur ended 30 Sap 2022 mnd Rs. 0 mlhon for the year ended 15 March 2023

**Uomsdarmg constast merenmsmts in the rvtrdrafl balances dunmg the penod, i asceiam the o | g lor comph endar SEMI RENT Regubanoee, the maomum pverdrafl balance durssg the penad redeced by
balance of overdraf 5 e begmming of s relevant perod 15 bang corradered However, for disclosure in the financial saatemenes, the disclosure 15 done based on the oummlative transachons dunsg the reporting penods and
sccordmgly, gross numbers of drafh facility avasled s repaid are presenied

**® Includes nd 4 adjustmsit.

={ mumeal = )
dea lf
;ﬂﬁ}/

i/,
_.l'




(<] e
:_U__ IYENNIN _
AT L
W\ 4 43
SIS
GE0°L LOSE e8¢ 4 L BLL'T 908°1 808°1 HOURQLSIP 0]
i | | 1 1] ] [/ RIYOY] POULA I
I | | I i | 1 [emiafan ysTue
I 0 4] 1] 0 0 (/] PMEd AQQog W
Bel 6L % 18 oF 1 4 0f wlayey 3 newng s
69 irt 6FE Fa3 £L] 9Ll 9Ll pan] mrang diogy ehyey o
PIITT Mralld
tEitF FiT 61T I 1ird 801 (11} 18} i pUy semprel] iNauan
d17
f6L Tot 0oy £or 661 bl 18 iz uawadaaaag] amsy [oaynyey
dT1
LLL FRE ot 6t s61 g6l Lol Juaudoasdg e 2AYS W
CHR 1% 4 Lt osr Fr ST gIt 477 snadorg ey esey
LLL FBE cht saE cal 26l Lol J7T7 Burped | umsdey
182 6E1 ¥l £rl 0L A L efayey 3 nodp S
(1sma | Suadoay
AI0AT 30 JiEyaq U0 oSl )
£L 9t LE LE gl Gl 1} ey ] MpURY I
L19 ity (413 Fitf <E] L5 L5l elanjey) ] rupust’ iy
e Fil 901 1 £ #s Ls efouEY "D 19N N
15 5T b 6L £1 £l 91 elatey] ‘O ey
699 I£E BEE Org 891 0Ll 0Ll 47T Fuipri | adey
699 I£E ££E Ore g 0Ll 0Lt o 77 FUGHINIEEGTY 33Uy
[ugesiag (RUAERUE]Y Ay pue saopaadip jo preog ‘dnos saosueds ‘stosuods op pred uoyngrasig
(panpny) (paniprieur ) (paupneuy) {paipneuy) LpatpneLy) (paupneEun) 70T (payypmeu))
£T0T YHeW | £ TZ0T Paquindag og ETOT YMEN | £ £207 Srqundag pg TT0T equadag pg J[unf e papi £T07 Jaqundag g
papua 1ol 104 popua dead jley ayy a0 papua mead jey S dog  papud Jead jley gy do4  papus sagenb oy dog sapenb ayy 104 papua Japtenb ayy dog sIE[nanLeg

dead ; portad o Supinp asepd oaqe) s suojaEsUEL A1) W v saned pajeay g
saansoppsip Aaed paeay gr

{PageIs ASLAIN 0 SS3[UR WOI[[IL *§3 Uj Spunowe [jy)
SJUNOINY 0] Saj0N]

SJUMUIIEIS [BIFURLL] W] PAIRpIOsuo’) pIsuIpus’)
LONOT-6 1/ LITE/NINY

L3 SMEV SSANISNE ADVASANTIN



MINDSPACE BUSINESS PARKS REIT
RMN:AIN/RET/19-20/003

Condensed Consolidated Interim Financial Statements
Motes to Accounts

(Al amounts in Bs. million unless otherwise stated)

48 Related party disclosures

C. Balances as at the period end

Particulars

As on

30 September 2023

As on
31 March 2023

Other Receivable
K Raheja Corp Investment Managers Private Limited (formerly known as
K Raheja Corp Investment Managers LLP)

Trade Payables

Meera Rohira

M/s Bobby Parikh and Associates
Axis Bank Limited

Sitting Fees Payable
Meel C.Raheja

Ravi C.Raheja

Preeti Chheda

Vinod N Rohira

Other Financial Liabilities
K Raheja Corp Investment Managers Private Limited (formerly known as
K Raheja Corp Investment Managers LLP)

Security Deposit

Axis Bank Limited

Co-5Sponsor Initial Corpus
Anbee Constructions LLIP
Cape Trading LLP

Bank Balance {Including Escrow and Dividend Account)
Axis Bank Limited

Overdraft Balance
Axis Bank Limited

Fixed Deposit Balance
Axis Bank Limited

Interest Receivable on Fixed Deposit
Axis Bank Limited

Term Loan
Axis Bank Limited*®

Trade Receivable
Axis Bank Limited

Non-Fund Based Facilities
Axis Bank Limited

* Includes ind as adjustiments
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3,287

1,598
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74
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464
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MINDSPACE BUSINESS PARKS REIT
RMN:IN/REIT/19-20/003

Condensed Consolidated Interim Financial Statements
Notes to Accounts

{All amounts in Rs, million unless otherwise stated)

30

51A

s51B

51

53

a) The figures for the quarter ended 30 September 2023 are the derived figures between the figures in respect of the half year
ended 30 September 2023 and the figures for the quarter ended 30 June 2023, which are subjected to limited review,

b) The figures for the quarter ended 30 September 2022 are the derived figures between the figures in respect of the half year
ended 30 September 2022 and the figures for the quarter ended 30 June 2022, which were subjected to limited review,

¢) The figares for the half year ended 31 March 2023 are the derived figures between the audited figures in respect of the year
ended 31 March 2023 and the published year-to-date figures upto period ended 30 September 2022, which were subjected to
limited review.

During the previous year, KRIT had proposed to redeveiop Buildings 7 and 8 at Mindspace, Madhapur, Hyderabad (forming part
of Group’s “Real estate”™ segment) as these were expected to be vacated by the tenant by March 2023, Vacation of these buildings
provides the Company an opportunity to evaluate the possibility of redevelopment which would potentially inerease the area of the
building, help incorporating new upgraded facilitics, enhance the marketability of the buildings and also offer future consoelidation
opportunitics to existing tenants in the Park with continuity and growth. Basis the assessment by the SPV of the opportunity and
concurrence from the Telangana State Industrial Infrastructure Corporation Ltd. (TSIC) vide its letier dated March 13, 2023, the
SPV proposed to redevelop the said buildings subject to the receipt of statutory approvals & clearances as may be required for the
proposed redevelopment. Accordingly, the Group has charged the written down value of the said buildings, infrastructure plant
and machinery as at March 31, 2023 amounting 10 Rs. 1.297 million to the Condensed Consolidated Statement of Profit and Loss
and considered the same as an Exceptional Item for the year ended March 31 | 2023,

During the previous year, An impairment loss of Rs. 72 million related to GIS substation asset at Gigaplex Airoli forming part of
Group's “Real estate” segment. The impairment charge arose due to technological obsolescence of asset and therefore,
impairment loss has been considered for the carrying value of the asset and considered the same as an Exceptional Item for the
year ended March 31, 2023,

Intime has received show cause notice during the previous year from the Jurisdictional GST Awthority for the periods beginning
July 2017 1o March 2020 for not considering charging of GST, on the recovery of utilities being electricity, water and DG back-up
power provided to tenants, amounting to Rs. 100 million. The Management, afier due consultation with the Consultant, is of the
view that the charges towards electricity and DG back-up power are incurred in the capacity of a *pure agent” as covered under
Rule 33 of CGST Rules, 2017 and also such supplies are exempt as per the Exemption Notification and hence to be excluded from
the value of taxable supply. The Management had filed its detailed response to the show cause notice. Based on the facts of the
case and the provisions of the GST law, no provision has been made w.r.t. recovery of eleciricity and DG back-up power.

" represents value less than Rs. (L5 million.




DEIOitte Annexure-2
HaSkins & sells LLP Chartered Accountants

Lotus Corporate Park

1st Floor, Wing A- G

CTS No.185/A, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

REF : NVS/2023-24/032

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance
Status of Financial Covenants” (“the Statement”) in respect of Non-convertible
debentures ("Green Bond 1”) of the Trust for the quarter ended and as at 30
September 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp
Investment Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

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

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

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

Regd. Office: One International Center, Tower 3, 27" - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)
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Management’s Responsibility

3.

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

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

Auditor’s Responsibility

5.

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

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

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

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

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

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

d) Obtained Register of Charges filed by the REIT SPVs as per the requirements of the
Companies Act, 2013 to confirm the disclosure of the secured assets.
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e) Obtained a confirmation provided by management of Intime Properties Limited ("REIT
SPV") for the book value of assets against which Non-convertible debentures (* Green
Bond 1”) are mortgaged and traced to the book value of assets included in the
Statement of security cover.

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

g) Performed necessary inquiries with the management and obtained necessary
representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 30t
October 2023. Our review of these financial results was conducted in accordance with the
Standard on Review Engagements ("SRE"”) 2410 ‘Review of Intern Financial Information
Performed by the Independent Auditor of the Entity’, issued by the Institute of Chartered
Accountants of India ("ICAI"). This Standard requires that we plan and perform the review
to obtain moderate assurance about whether the financial results are free from material
misstatement.

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

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

Conclusion

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

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

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

. Digitally signed by
Nilesh Nilesh Vasant Shah

Date: 2023.10.30
Vasant Shah 16:53:12 +05'30'

Nilesh Shah
Partner
Membership No. 49660
UDIN: 23049660BGYEHP6294
Place: Mumbai
Date: 30 October 2023



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

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

ISIN Private Placement/Public Issue Secured/Unsecured Sanctioned amount (Rs. in Million)
INEOCCU07074 Private Placement Secured 5,500

Security Cover for listed debt securities at Stadalone level:
The financial information as at 30 September 2023 has been extracted from the unaudited books of account for the quarter and half year ended 30 September 2023 and other records of the REIT and Intime Properties Limited (“Intime/ REIT SPV”) (the “books of account and other records of REIT and Intime™).

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

ASSETS
Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA =
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA =
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
In NA NA NA No NA NA 1,53,103 NA 1,53.103 NA NA NA NA -
Investment Property (Note 6, 7, 2 and 10) Note 8 1.022 NA No NA NA - (1.022) - NA NA NA
Investment Property under Construction (Note 10) Note 8 119 NA No NA NA - (119 - 11,798 NA NA NA 11.798
Finance Lease (Note 10) Note 8 - NA No NA NA - - - NA NA NA
Loans NA NA NA No NA NA 41,858 NA 41,858 NA NA NA NA -
Inventories Note 8 - NA No NA NA - - - NA - NA NA -
Trade Receivables (Note 4, 5 and 2) Nole 8 5 NA No NA NA - (5) - NA 5 NA NA 5
Cash and Cash Equivalents NA NA NA No NA NA 3.009 NA 3.009 NA NA NA NA
Bank Bal_ances other than Cash and NA NA NA No NA NA . NA i NA NA NA NA
Cash Equivalents
Others (Note 9) NA NA NA No NA NA 785 NA 785 NA NA NA NA -
Total 1.147 - - - - 198,755 (1,.147) 1,98,755 11,798 s = = 11.803
LIABILITIES
Debt securities to which this certificate
pertains (Note 1) Secured, listed, rated, secured,
non-cumulative, taxable, 5,500 NA No NA NA NA (35) 5,465 NA NA NA NA
transferable, redeemable non-
convertible debentures (GB 1)
Other debt sharing pari-passu charge with NA NA No NA NA NA NA . NA NA NA NA .
above debt
Other Debt (Note 3) NA 26,404 No NA 4,980 NA (4.980) 26.404 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA E
Borrowings NA not to be filled NA No NA NA NA NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA E
Others NA NA No NA NA NA NA - NA NA NA NA =
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA »
Provisions NA NA No NA NA NA NA - NA NA NA NA =
Accrued Interest on Debt NA - 662 No NA 9 NA [C)] 662
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA =
Total 5.500 27.066 - - 4,988 83 (5,023) 32,614 - - % - . :
Cover on Book Value 021 NA
Cover on Market Value (Note 7 and 10) 215 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment amounting to Rs. 35 million which is eliminated to ensure liability is reconciled with balance sheet

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

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis

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

Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment for initial direct cost are not considered on secured assels
Note 7: Market value of secured assels has been calculated as per the requirement of the Debenture Trust Deed

Note 8: First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate leasable area of approximately 1.067 million square feet or thereabouts in buildings :
undivided right, title and interest in (i) the notionally demarcated land ad ing approxi ly 7,169 90 square metres (equivalent to 1 7717 acres) on which Building 5B is situated, and (ii) the notionally deimarcat &I"I
Note 9: Assets which are nol identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately. =
Note 10 The market value of the security has been considered based on the valuation reports issued by an independent valuer for valuation as at 2 March 2023.

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




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023

Security Cover on Consolidated basis for listed debt securities:

Table I - Secu

cover on Consolidated basis for the listed entity

ASSETS

Property, Plant and Equipment/ Investment Property NA NA NA No NA NA = NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA = NA = NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA NA NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA . NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1,53,103 NA 1.53,103 NA NA NA NA -
Investment Property (Note 6, 7,2, 8and 11) Note 11 14.425 NA No 1.485 NA (15911 - NA NA NA

Investment Property under Construction Note 11 337 NA No 82 NA - (419) - 73,798 NA NA NA 73,798
Finance Lease Note |1 483 NA No NA NA . (483) - NA NA NA

Loans NA NA NA No NA NA 41.858 NA 41.858 NA NA NA NA -
Inventories Note |} - NA No NA NA - - - NA - NA NA -
Trade Receivables (Note 4, 5 and 2) Note 11 74 NA No NA NA . (714) - NA 74 NA NA 74
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 3.009 NA 3.009 NA NA NA NA -
Bank Balances other than Cash and NA NA NA No NA NA - NA - NA NA NA NA

Others (Note 3) NA NA NA No NA NA 785 NA 785 NA NA NA NA .
Total 15317 1.567 1.98.755 (16.886) 1,98,755 73,798 74 73,872
LIABILITIES

F)Dg:ll;(i::?;lr::sl t)o which this certsficate Note 10 12.000 NA No NA NA NA (131) 31 .869 NA NA NA NA

Other debl sharing pari-passu charge with NA NA Yes 7.272 NA NA (7.272) - NA NA NA NA -
Other Debt NA NA No NA NA NA NA NA NA NA NA

Subordinated debt NA NA No NA NA NA NA NA NA NA NA

Borrowings NA NA No NA NA NA NA - NA NA NA NA

not to be filled

Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA NA NA NA NA -
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA

Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 662 NA No 9 NA NA {9) 662 NA NA NA NA d
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA -
Total 32.662 7281 83 (7.412) 32,614 - - -
Cover on Book Value 047 022
Cover an Market Value (Note 7 and 11) 226 Note 7

Exclusive Security Cover Ratio ParE::::uRit:::rlty

Note | Ind AS adjustment amounting to Rs 131 million is disclosed in Column I to reconcile the balance of NCDs/MLDs/GBs with financial statements

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column 1 to reconcile with financials
Note 3 Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately
Note 4 While determining outstanding receivables as on 30 September 2023, the balances considered are net of advances, if any Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included

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

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

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

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023 except for GB1, NCD 6 and NCD 7, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 2 March 2023 for GB 1, 25 May 2023 for NCD 6 and 4 September 2023 for NCD 7
Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table

Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column 1 to reconcile with financials




Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status o

f Financial Covenants for the quarter and half year ended and as at 30 September 2023

Note 11: Sumamry of all the debts, secunity. book value and Markel value
(Rs. In Million

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

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

1,629

10.022

037

227

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

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the
aggregate leasable area of approximately 414.599 Sq Ft or thereabouts m buildings no | and 5 of U'dminerzone
Yerawada (approx 43.200 sq ft in building no | and approx 371.399 n building no 5} together with the
proportionate undivided right. title and interest in the notionally demarcated land admeasuring approsimaiely
18.264 sq murs on which the said two building no 1 and 5. out of all those pieces and parcels of larger land that sre
situated, lying and being in Village Yerawada, Taluka Havel. District Pune (“Mortgaged Properties”) of NCD
Series 1 (Mindspace Business Park Private Limited)

2,000

1.246

1.261

5134

063

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

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

750

379

410

1.799

055

242

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

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of upproximately
5.52,974 Sq FL ( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the
building no 2 } situated on the Mortgage land along with proportionate covered and open parking spaces. in
Building 2 together with all the beneficial rights. title and interest of the Assets SPV 1n appurienant to Building 2
and all erections The Building 2 1s situated on a portion of the Mortgage Land admeasuring 8 04 Hectares. which
portion is notified as a Special Economic Zone & first and exclusive charge being registered by way of simple
marigage on the identified umits with aggregating to carpet area of approximately 4.61.527 Sq Ft (identified units
of building no 1) situated on the Mortgage land along with proporiionate covered and open parking spaces. i}
Building 3 together with all the beneficial rights. title and interest of the Assets SPV appurienant to Buildine 3
and all erections (“Mortgaged Properties™) of NCD Series 3 as further detailed in transaction documents

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

5,000

3.607

3.620

10,784

072

7.272

1.485

82

Secured listed. semor. laxable. non-cumulative. rated.
redeemable non-convertible debentures (NCD Serics 4)

a) it ranking sole and exclusne security interest by way of an equitable morigage on carpet area ol approsiniely
779,466 sq fi in building 12 D (1dentified umits n building) along with the common areas. usage and access I1ulils|
appurtenant to the units mortgaged m Building 12D as mentioned 1n the trust deel. situated on a notiomally
demarcated land admeasuning approximately 17414 77 square metres {equivalent to 4 30 acres). forming part of o
portion of land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout declared as ‘Special Feonomic
Zane' land from and out of the larger piece of land bearing Survey no 64(part). lying. being and situated at
Madhapur Village, Serilingampally Mandal, Ranga Reddy District. Hyderabad (Sundre Properties Limited)

3.00V

3,344

404

3.753

1,567

Note 7

12,617

Note 7

075

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

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the
aguregite leasable area of approximately | 067 million square feet or thereabouts i buildings no 5B and 9 of
Mindspace Madhapur under SPV Intime Properties Limited (approx 245.977 sq fl in building no 5B and upprox
821,717 building no 9) together with the proportionate undivided right. title and interest in (1) the notienally
demarcated land admeasuring approximately 7.169 90 square metres (equivalent to | 7717 acres) on which Binlding
5B is situated, and (ii) the notionally demarcated land admeasuring approximately 16.871 82 square mietres
(equivalent to 4 17 acres) on which Building 9 is situated

5,500

1,022

119

1.146

11.798

215

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

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified umts in
buildings 6, 7 and & of Commerzone Yerwada adding to & cumulative carpet area of approximately O 7msf across
these 3 buildings at Commerzone Yerwada, Pune along with the common areas, usage and access rights appurtenant
16 the umits mortgaged in Buildings 6, 7 and 8 45 mentioned mn the trust deed, situated on & notionally demarcated
land admeasuring approximately 26,162 square metres , forming part of a portion of land larger land admeasuning
1.03.919 square metres (after deducting 21 square metres for road from total extent of 1,03,940 square metres) al
Villnge Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal Corporation

5,000

2,398

78

2494

10,835

050

217

Secured. listed, rated. non-cumulative, taxable.
transferable, redeemable non-convertible debentures
INCD Series 7)

first ranking sole and exclusive security interest, by way of an equitable mortgage on identified urts in build

*A. 2B and 10 of Mindspace Madhapur adding to a cumulative carpet area of approximately 0 73 msf across these 3
buildings in buildings 2A, 2B and 10 as mentioned i the trust deed. situated én a notionally demarcated lund
admeasuring approximately 36,258 square metres, being and situated at Mindspace Madhapur. Madhapur Village,
Serilingampally Mandal. Ranga Reddy District, Hyderabad

5,000

180

1,006

10,809

020

216

* This certificate 15 15sued for the Green Bond 1 and accordingly Security cover ratio forGB 1152 15

39272

671

15,911

419

483

74

16,886

73,798

0.68

2.26



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at

30 September 2023

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities
(GB’s) and certify that the such covenants of the issue have been complied by the entity. Compliance with other financial
covenant as per debenture trustee deed are disclosed below:

I. Other covenants at Mindspace Business Parks REIT (the “REIT”) Consolidated level

Particulars Rs. in million

Net Debt to NOI before regulatory income and expenses

Net Debt (A) [Refer Note 3 & 4] 61,351
NOI before regulatory income and expense for the period ended 30 September 2023 (B) [Refer Note 1 &

2] 18,474
Net Debt to NOI before regulatory income and expenses (A)/(B) 3.32
Maximum Net Debt to NOI before regulatory income and expenses as per Debenture Trust Deed 6.00

for the aforesaid debentures

Loan to Value Ratio

Loan (C) 61,351

Value of asset (D) [Refer Note 5] 2,99,657
Loan to Value Ratio (C)/(D) 20%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%
Notes:

1 NOI is determined on the basis of earnings before interest, depreciation and amortisation and tax after extinguishing the
movement in all regulatory deferral account balances from other income and expenses.

2 NOW is for the period ended from 1 October 2022 to 30 September 2023,

3 Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial
statements.

4 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements.

5 Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties, investment
properties under construction and fair value of Camplus.

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

At i

Preeti Chheda
Chief Financial Officer
30 Ocotber 2023




Chartered Accountants

DeIOitte Lotus Corporate Park

1st Floor, Wing A- G

Haskins & SellsLLP CTS No.185/4, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

REF : NVS/2023-24/027

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

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

2.

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

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

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

Management’s Responsibility

3.

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

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

Regd. Office: One International Center, Tower 3, 27t - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)
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Auditor’s Responsibility

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

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

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

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

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

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

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

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

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

g) Performed necessary inquiries with the management and obtained necessary representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been reviewed by
us, on which we have issued unmodified conclusion vide our report dated 30% October 2023. Our
review of the these unaudited financial results was conducted in accordance with the Standard on
Review Engagements ("SRE”) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India ("ICAI").
This Standard requires that we plan and perform the review to obtain moderate assurance about
whether the financial results are free from material misstatement.
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7.

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

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

Conclusion

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

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

Restriction on Use and Distribution

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

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

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

Digitally signed by

Nilesh Nilesh Vasant Shah
Date: 2023.10.30
Vasa nt Sha h 16:50:18 +05'30'
Nilesh Shah
Partner

Membership No. 49660
UDIN: 23049660BGYEHK2326

Place: Mumbai
Date: 30 October 2023



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023

The listed entity viz. Mindspace B

Parks REIT (“Mindsp

e REIT” / "REIT") through its

ger K Raheja Corp Investment M

ISIN

Private Placement/Public Issue

Secured/Unsecured

Sanctioned amount (Rs. in Million)

INEOCCU07041

Private Placement

Secured

3.750

Security Cover on Standalone basis for listed debt securities:

The financial information as at 30 September 2023 has been extracted from the unaudited books of account for the period and half year ended 30 September 2023 and other records of the REIT and Sundew Properties Limited (“Sundew/ REIT SPV”) (the “books of account and other records of REIT and Sundew™)

Table 1 - Security cover on standalone basis for the listed entity

5 Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Manager®), has vide its Executive Committee Meeting dated 9 March 2021, has issued the following listed debt securities:

ASSETS
Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA =
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA =
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6, 7. 2 and 10) Note 8 1.606 NA No NA NA - (1,606 10.022 NA NA NA 10,022
Investment Property under Construction (Note 10) Note 8 9 NA No NA NA - (9) - NA NA NA
Loans NA NA NA No NA NA 41.858 NA 41.858 NA NA NA NA -
Inventories NA - NA No NA NA - - NA - NA NA -
Trade Receivables (Note 4, 5 and 2) Note 8 14 NA No NA NA = (14) - NA 14 NA NA 14
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 3,009 NA 3,009 NA NA NA NA
Bank Balances other than Cash and
Cash Equivalents (Note 11) NA NA NA No NA NA - NA NA NA NA NA -
Others (Note 9) NA NA NA No NA NA 785 NA 785 NA NA NA NA =
| Total - 1.630 - -1 - - 1,98.758 (1,630) 1,98,755 10,022 14 10,036
LIABILITIES
Debt securities to which this centificate 10 year G-Sec linked secured, listed, senior,
pertains (Note 1) taxable, non-cumulative, rated, principal protected
— markel linked, redeemable, non-convertible 3.750 NA No NA NA NA (6) 3.744 NA NA NA NA =
debentures (“Market Linked Debentures / MLD
Series 27)
Other debt sharing pari-passu charge withabove debt NA NA No NA NA NA NA - NA NA NA NA -
Other Debl (Note 3) NA 28.125 No NA 4.980 NA (4.980) 28.125 NA NA NA NA =
Subordinated deht NA NA No NA NA NA NA - NA NA NA NA =
Borrowings NA 1ol to be filled NA No NA NA NA NA s NA NA NA NA =
Bank NA NA No NA NA NA NA - NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA =
Accrued Interest on Deht NA 662 - No NA 9 NA (9) 662 NA NA NA NA .
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA
Total - 4,412 28,125 - - 4,988 83 (4,.994) 32.614 - = >
Cover on Book Value 0.37 NA
Cover on Market Value (Note 7) 2.27 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Ind AS adjustment amounting to Rs. 6 million is disclosed in Column I to reconcile the balance of MLD with financial statements
Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Sundew Properties Limited (Subsidiary/ REIT SPV). We have eliminated the same through column 1 to reconcile with financials
Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table II - Security cover on consolidated basis

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

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

Note 7: Market value of secured assets has been calculated as per the requi
Nole 8: First and exclusive charge being created by way of equilable mongage on the aggregale Ieasable area of approximately 13,71,442 Sq Ft. or thereabouls in buildings no 12A and Units of Building 12B of Madhapur Hyderabad (approx 12.69.140 sq fi.in building no 12A and approx 1,02,302 sq. fi

of the Deb e Trust Deed

Note 9: Assets which are not identifiable at the bunldmg level but are mortgaged against the debl/borrowmg has not been bifurcated and disclosed separately.
Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023.

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




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Fi

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

Table 11 - Security cover on Consolidated basis for the listed entit

ial Covenants for the quarter and half year ended and as at 30 September 2023

ASSETS
Property, Plant and Equipment/ In Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA . NA NA NA NA =
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
I ible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
In NA NA NA No NA NA 1.53.103 NA 153,103 NA NA NA NA
In Property (Note 6, 7. 2and §) Note 11 14.425 NA No | 485 NA . (15911 - NA NA NA
fry Propeny under Construction Note |1 337 NA No 82 NA - (419} E 73.798 NA NA NA 73,798
Finanee Lense Note 11 483 NA No NA NA 3 (483} - NA NA NA
Loans A NA NA No NA NA 4,858 NA 4] 858 NA NA NA NA -
Inventories MNate 11 - NA No NA NA - - - NA - NA NA =
Trade Receivables (Note 4, 5 and 2) Note 11 i NA No NA NA . (74) . NA 74 NA NA 74
ash and Cash Equivalents {Note 9 NA NA NA No NA NA 3,008 NA 3005 NA NA NA NA -
gz':\kEiz'ﬂT::gT;L::g Cash and NA NA NA No NA NA ; NA - NA NA NA NA 2
Others (Note 3) NA NA NA No NA NA 785 NA 785 NA NA NA NA -
‘Total 15317 1,567 1,98,755 (16.885) 1,98.755 73,798 e 134872
LIABILITIES
Dbt securities o which this cenifcatepenning (Nole 1) Note 11 32,000 NA No NA NA NA (131 31804 NA NA NA NA =
Other debt sharing pari-passu charge with NA NA Yes 7272 NA NA (7.212) = NA NA NA NA =
Other Debt NA NA Mo NA NA NA NA NA NA NA NA =
Subordi | debt NA NA No NA NA NA NA . NA NA NA NA
Horrowings NA not 1o be filled NA No NA NA NA NA - NA NA NA NA -
Hunk NA NA No NA NA NA NA - NA NA NA NA .
Debi Securities NA NA Nt NA NA NA NA - NA NA NA NA =
Others NA NA Ne NA NA NA NA - NA NA NA NA
Friside pravahiles NA NA - No NA NA 10 NA 10 NA NA NA NA -
|ease Lkl NA NA No NA NA NA NA NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on el NA 662 NA No ) NA NA 9y O NA NA NA NA -
Qthers NA NA NA No NA NA 73 NA 3 NA NA NA NA *
Total 32.661 7281 83 (7.412) 32,614 - - =
Cover on Buok Value 047 2
Cover on Market Value (Note 7 and 11) 226 Nate 7
Exclusive Security Cover Ratio Parl(-:ol’:::uniet?:rlty

Note |- Ind AS adjustnsent amuounting (o Rs 131 million is disclosed i Column 1 to reconeile the balance of NCDs/MLDs/GBs with finaneial statements

Note 2: For the purpose of the prey; of the table whiove, we have considered book vatlue of ssseis Secured which are i the books of REIT 5PVs W have climinated the same through column 110 reconcile with financials.

Note 3: Assets which are not identifiahle at the building level but are mongaged agamst the debborrowing has not been bifurcated and diselosed separaely

Note 4: While determuiing cutstanding receivahles as on 30 September 2023, the balances considered are niet of ¢ | fany. Alse, comman ares maintenance charges and other utility charges pavable by the tenant with respect to the maintenance of the Mortgaged Properties are included

Note 5- The above receivables are with respeet to the mortgaged properties onty. Faw value of recervable approximates its carmying value

Note 6: Book value of Investment Property 1s written down value of the sécured asset. The common eost which 15not jdentifiable agsinst secured asset 15 not alloented (meluding cost of Power Assets). Further, Ind AS ad are not considered onsecured assets.

Note 7: Market value of ldentified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of seeunity cover n connection with excliusive and Pan passu charge of Non-Coanvertible Debenture Series 3

Note 8. T e market value of the security has been considered bused on thie valuation repoits issued by an mdependent valuer as ot 30 September 2023 exeept for GI1. NCD & and NCD 7, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 2 March 2023 for GB 1, 25 May 2023 for NCD 6 and 4 September 2023 for NCD 7

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




Mindspace Business Parks REIT

Statement of Security Cover and C Status of Fi

ial Covenants for the quarter and half year ended and as at 30 September 2023

P

Note 11: Sumamry of all the debls, security, book value and Market value
(Hs. In Million

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

First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately
13,71.442 Sq Ft or thereabouts in buildings no 12A and Units of Building 12B of Madhapur, Hyderabad (approx 12.69,140
sq ft in building no 12A and approx 1,02,302 sq ft in building no 12B) logether with the proportionate undivided right,
utle and interest in the notionally demarcated land admeasuring approximately 29,842 sq mtrs on which the said two
building no 12A and [2B. out of all those pieces and parcels of larger land that are situated. lying and being in Madhapur
Village, Serilingampally Mandal. Ranga Reddy District. Hyderabad (*Mortgaged Properties™). for MLD Series 2 (Sundew
Properties Limited)

3,750

1.606

1,629

10.022

037

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

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

2.000

1.246

1.261

5134

063

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

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

750

379

410

1,799

055

242

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

a) First and exclusive charge being registered by way of simple mortgage on the carpel area of approximately 5,52,974 Sq Ft
( save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on
the Mortgage land along with proportionate covered and open parking spaces, in Building 2 together with all the beneficial
rights. title and interest of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 1s situated on a
portion of the Mortgape Land admeasuring 8 04 Hectares. which portion is notified as a Special Economic Zone & first and
exclusive charge being registered by way of simple mortgage on the identified units with aggregaling to carpet area of]
approximately 4.61,527 Sq Ft (identified units of building no 3 ) situated on the Mortgage land along with proportionate

5,000

3,607

10,784

072

216

covered and open parking spaces in Building 3 1ogether with all the beneficial rights. title and interesl of the Assets SPV in
appurtenant to Building 3 and all erections (“Mortgaged Properties™) of NCD Series 3 as further detailed in transaction
documents

A first ranking pari passu charge by way ol a simple mortgage over the Morigaged Land as further detalled in transaclion
documents (Gigaplex Eslate Private Limited)

1272

1485

1.567

Note 7

022

Note 7

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

a) First ranking sole and exclusive secunity interest by way of an equitable mortgage on carpet area of approximately 779.466
sq ft 1n burlding 12 D (1dentified units 1n building) along with the common areas. usage and access rights appurtenant to the
units mortgaged 1n Building 12D as mentioned in the trust deet. situated on a notionally demarcaled land admeasuring
approximately 17414 77 square metres (equivalent to 4 30 acres). forming part of a portion of land admeasuring 14 02
hectares equivalen( to 34 64 acres or thereabout declared as ‘Special Economic Zone™ land from and out of the larger piece of
land bearing Survey no 64(part). lying. being and situated at Madhapur Village. Serilingampally Mandal. Ranga Reddy
District, Hyderabad (Sundew Properties Limited)

5.000

)
[
&
&

404

3.753

12617

075

19
w
¥

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

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 1 067 million square feet or thereabouts in buildings no 5B and 9 of Mindspace Madhapur
under SPV Intime Properties Limited (approx 245,977 sq ft in building no 5B and approx 821,717 building no 9) together
with the proportionate undivided right. title and interest in (i) the notionally demarcated land admeasuring approximately
7.169 90 square metres (equivalent to 1 7717 acres) on which Building 5B 1s situated. and (i1} the notionally demarcated land
admeasuring approximalely 16.871 82 square metres (equivalent to 4 17 acres) on which Building 9 is situated

5,500

1,022

119

1.146

11,798

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

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

5,000

2398

78

2,494

10,835

050

217

Secured. lisled, rated. non-cumulative. taxable. transferable,
redeemable non-convertible debentures (NCD Series 7)

first ranking sole and exclusive secunity interest, by way of an equitable mortgage on identified units in buildings 2A, 2B and
10 of Mindspace Madhapur adding to a cumnulative carpet area of approximately 073 msf across these 3 buildings in
buildings 2A, 2B and 10 as mentioned in the trust deed, situated on a notionally demarcaled land admeasuring approximately
36,258 square metres, being and situated at Mindspace Madhapur, Madhapur Village, Seritingampally Mandal, Ranga Reddy
Districl. Hyderabad

5.000

823

180

1.006

10,809

020

* This certificate 15 1ssued for the MLD 2 and accordingly Security cover ratio for MLD 2152 27

39272

671

15,911

419

483

4

73,798

0.68

2.26




Mindspace Business Parks REIT
Statement of Security Cover and Compli Status of Fi ial Covenants for the quarter and half year ended and as at 30 September 2023

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (MLD's) and certify that the such covenants of the 1ssue
have been complied by the entity Compliance with other financial covenant as per debenture trustee deed are disclosed below:

i. Other covenants at Mindspace Business Parks REIT (the “REIT”) Consolidated level

Particulars Rs. in million

Gross Debt to Net Operating Income (NOI)

Gross Debt (A) [Refer Note 3 & 5] o060
Net Operating Income for the period ended 30 September 2023 () [Refer Note | & 2] 18474
Gross Debt / Net Operating Income (A)/{B) 350
Maximum Gross Debt to NOI as per Debenture Trust Deed for the aforesaid debentures 5.00

Loan to ¥alue Ratio

Ciross Debt 6660
Less: Cash & Cash Equivalents 3309
Loan (') 61,351
Value of assel (D) [Refer Note & 290,657
Loan to Value Ratio (C)(D) 20%
Masximum Loan to Value ratio #s per Debenture Trust Deed for the nfaresaid debentures 49%

ii. Other covenants at Sundew Properties Ltd., Asset Special Purpose Vehicle (SPV) level

Particulurs Rs. in million

Gross Debt to Net Operating Income (NOI

Gross Debt (A) [Refer Note 4 & 5] 15,680
Net Operaung Income for the peirod ended 30 Septemnber 2023 (B) [Refer Note | & 2] 4.539
Giross Debt / Net Operating Income (A){B) 3.45
Muximum Gross Debt to NOI as per Debenture Trust Deed for the nforesaid debentures 5.00

Loan to Value Ratio

Liross Debt 15,680
Add Debt from Mindspace Business Parks REIT and its subsidianies 702
Less: Cash & Cash Equivalents 28
Loan (C) 16.354
Value of asset (D) [Refer Note 7] 63,407
Loan to Value Ratio (€)/( 1) 26%
Maximum Loan 10 Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%
Notes

1 Net operating income 15 determined on the basis of revenues from operation less direct operaung expenses which includes maintenance services expense, property tax, insurance
expense, cost of materials sold and cost of power purchased, if any

2 Net operating income 1s for the period from | October 202 to 30 September 2023

3 Gross debt for REIT 1s external financial indebtedness availed including mterest on the basis of tts consolidated financial statements

4 Gross debt for Asset SPV is extemal financial indebtedness availed including interest on the basis of its slandalone financial statements

5 Gross Debt includes amortization charues recorded as per Ind-AS 1 the financial statements

6 Value of asset at consolidated level for the purpose of this calculation 1s fair value of invesment properties, investment properties under construction and fair value of Camplus
7 Value of asset at Asset SPV level for the purpose of this calculation is fair value of invesment properties and investment properties under construction

For and on behalf of K Raheja Corp Investment Managers Private Limited {Formerly known as K Raheja
Corp Investment Managers LLP)
(acting as M. of Mind: Busi Parks REIT)

p

o O Ml te

Preeti Chheda
Chief Financial Officer
30 October 2023
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Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

REF : NVS/2023-24/028

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

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

2.

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

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

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

Management’s Responsibility

3.

4,

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

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

Regd. Office: One International Center, Tower 3, 27™ - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)



Deloitte
Haskins & SellsLLP

Auditor’'s Responsibility

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

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

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

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

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

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

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

e) Obtained a confirmation provided by management of Mindspace Business Parks Private Limited
(“REIT SPV") for the book value of assets against which Non-Convertible Debentures Series 1 are
mortgaged and traced to the book value of assets included in the Statement of security cover.

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

g) Performed necessary inquiries with the management and obtained necessary representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been reviewed by
us, on which we have issued unmodified conclusion vide our report dated 30t October 2023. Our
review of the unaudited financial results was conducted in accordance with the Standard on Review
Enagagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.



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

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

Conclusion

9.

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

Restriction on Use and Distribution

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

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

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

. Digitally signed by
Nilesh Nilesh Vasant Shah

Date: 2023.10.30
Vasant Shah 16:57:05 +05'30'

Nilesh Shah

Partner

Membership No. 49660

UDIN: 23049660BGYEHL1497

Place: Mumbai
Date: 30 October 2023



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023

. The listed entity viz. Mindspace B

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

K Raheja Corp Investment M

ISIN

Private Placement/Public Issue

Secured/Unsecured

Sanctioned amount (Rs. in Million)

INEOCCU07025

Private Placement

Secured

2,000

. Security Cover for listed debt securities at Standalon level:
The financial information as at 30 September 2023 has been extracted from the unaudited books of account for the quarter ended ended 30 September 2023 and other records of the REIT and Mindspace Business Parks Private Limited (“MBPPL / REIT SPV*) (the “‘books of account and other records of REIT and MBPPL").
cover on standalone basis for the listed enti

Table I - Securi

s Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (*Manager”), has vide its Executive Committee Meeting dated 8 December 2020, has issued the following listed debt securities:

ASSETS
Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA = NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA = NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6. 7. 2 and 10) Note 8 1.246 NA No NA NA - (1.246) - 5134 NA NA NA 5134
Investment Property under Construction (Note10) Note 8 11 NA No NA NA - an 3 ) NA NA NA
Loans NA NA NA No NA NA 41.858 NA 41.858 NA NA NA NA -
Inventories NA NA NA No NA NA - NA - NA NA NA NA -
Trade Receivables (Note 4. 5 and 2) Note 8 4 NA No NA NA - 4) - NA NA NA 4
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 3,009 NA 3.009 NA NA NA NA
Bank Bal@ces other than Cash and NA NA NA No NA NA . NA . NA NA NA NA
Cash Equivalents (Note 11)
Others (Note 9) NA NA NA No NA NA 785 NA 785 NA NA NA NA -
Total - 1,261 - - - - 1,98,755 (1,261) 1.98.755 5.134 5.138
LIABILITIES
Debt_ securities to which this certificate Secured, listed, senior, taxable, non-
pertains (Note I) cumulative, rated, redeemable non-convertible 2,000 NA No NA NA NA M 1,999 NA NA NA NA
debentures (NCD Series 1)
a(;(t)l::: ::1:): sharing pari-passu charge with NA NA No NA NA NA NA . NA NA NA NA }
Other Debt (Note 3) NA 29,870 No NA 4.980 NA (4.980) 29.870 NA NA NA NA
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA *
Borrowings NA not to be filled NA No NA NA NA NA - NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA =
Debt Securities NA NA No NA NA NA NA - NA NA NA NA =
Others NA NA No NA NA NA NA - NA NA NA NA .
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA +
Provisions NA NA No NA NA NA NA - NA NA NA NA =
Accrued Interest on Debt NA - 662 No NA 9 NA 9) 662 NA NA NA NA
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA -
Total - 2,000 30,532 - - 4,988 83 (4,989) 32,614 - =
Cover on Book Value 063 NA
Cover on Market Value (Note 7) 2.57 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

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

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Mindspace Business Park Private Limited (Subsidiary/ REIT SPV) We have eliminated the same through column I to reconcile with financials
Nolte 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis

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

Note 5: The above receivables are with respect to the mortgaged properties only. Fair value of receivable approximates its carrying value
Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

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

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

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




Mindspace Business Parks REIT
Statemenl of Security Cover and Compliance Status of Fi ial Covena for the quarter and half year ended and as at 30 September 2023

Security Cover on Consolidated basis for listed debt securities:

Table 11 - Security cover on Consolidated basis for the listed enti

ASSETS
Property, Plant and Equip I Property NA NA NA No NA NA - NA . KA NA NA N.A
Capital Work-m- Progress NA NA NA . No NA NA - NA - NA NA NA NA
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA
Goodwill NA NA NA No NA NA - NA - NA NA NA NA
Intangible Assels NA NA NA No NA NA - NA - NA NA NA NA
I wible Assets under Develop NA NA NA No NA NA - NA - NA NA NA NA
In NA NA NA No NA NA 153,103 NA 1,53,103 NA NA NA NA
Iy Property (Mote 6, 7, 2, 8:and 12) Note 11 14425 NA No 1.485 KA - (15.911) - NA NA NA
i Property under Consiruction Nate |1 337 NA No 82 NA - (419 - 73,798 NA NA NA
Finanee Lease Note 11 483 NA No NA NA E (483) - NA NA NA
Loans NA NA NA No NA NA 41 858 NA 41 858 NA NA NA NA
Inventines Note || - NA No NA NA - - - NA v NA NA
Trade Recervables (Note 4, 5 and 2) Note 11 74 NA No NA NA - (74) - NA 74 NA NA
Cash and Cash Equivalens (Mote 9) NA NA NA No NA NA 30049 NA 3.009 NA NA NA NA
Bank Balances other than Cash and

Cash Equivalents (Note 9) NA NA NA No NA NA - NA - NA NA NA NA
Othets (Note 3) NA NA NA No NA NA 785 NA 785 NA NA NA NA
Towl - 15317 - - 1,567 - 1,98,755 {16, 885) 1.98.758 73,798 4
LIABILITIES

Debl. securities Lo which this certificate Note 10 000 NA No NA NA NA a3 31.869 NA NA NA NA

pertains (Note 1) 4

her debl shari ari-passu chi with

a(glovee debi (Nol:enfop; ’ e NA NA Yes 7,272 NA NA (7,272) - NA NA NA NA
Other Debt NA NA No NA NA NA NA - NA NA NA NA
Subordmared debr NA NA i No NA NA NA NA = NA NA NA NA
Boltowings NA not lo be filled I NA No NA NA NA NA B NA NA NA NA
Bank NA NA No NA NA NA NA - NA A NA NA
Debi Securities NA NA No NA NA NA A - NA NA NA NA
Others NA NA No NA NA NA NA - NA NA NA NA
Trade payabiis NA NA No NA NA 10 NA 10 NA NA NA NA
Lease Liabnl NA NA No NA NA NA NA - NA NA NA NA
Provisions NA NA N NA NA NA NA - NA NA NA NA
Accrued Interest on Debt NA 662 NA No 9 NA NA 19 662 NA NA NA NA
Chtlries NA NA NA No NA NA 73 NA 13 NA NA NA NA
Total - 32662 - - 7.281 - 83 (7412} 32614 - - -

Caver on Book Value 047 032

Caver on Market Value (Note 7 and 11) 226 Note 7

Exclusive Security Cover Ratio Pan-PassuRielic:nty Cover

Note 1: Ind AS adjustment amounting to Rs 131 million is disclosed in Column I to reconcile the balance of NCDs/MLDs/GBs with financial statements

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

Nofte 3: Assets which are not identifiable at the building level but are morigaged against the debiborrowing has not been bifurcated and disclosed separately

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

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

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

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

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023 except for GBI, NCD 6 and NCD 7. where the marke! value of the security has been considered based on the valuation reporis issued by independent valuer as at 2 March 2023 for GB 1, 25 May 2023 for NCD 6 and 4 September 2023 for NCD 7
Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Dc is excluded for ing Security cover in the above table

P

Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column | to reconcile with financials




Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Fin

ancial Covenants for the quarter and half year ended and as at 30 September 2023

Note 11: Sumamry of all the debts, security, book value and Markel value

(Rs. In Milliun)

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

First and exclusive charge being created by way of equitable morigage on the aggregate leasable area of approximately
13,71,442 Sq FU or thereabouts in buildings no 12A and Units of Building 12B of Madhapur, Hyderabad (approx 12,69,140
sq R in building no 12A and approx 1,02,302sq i in building no 12B) together with the proportionate undivided right, litle
and inferest in the notionally demarcaled land admeasuring approximalely 29,842 sq mtrs on which the said two building|
no 12A and 12B, out of all those pieces and parcels of larger land thal are silualed, lying and being in Madhapur Village,
Serilingampally Mandal, Ranga Reddy District. Hyderabad (“Mortgaged Properties™), for MLD Series 2 (Sundre Properiies
Limited)

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

First and exclusive charge registered by way of simple mortgage (including recervables arising therefrom) on the aguregale
leasable area of approximalely 414,599 Sq Ft or Ihereabouts in buildings no 1 and 5 of Commerzone Yerawada (approx
43,200 sq A 1n building no 1 and approx 371.399 in building no 5) together wilh the proportionate undivided right. title and
interesl in (he nohonally demarcaled land admeasuring approximately 18,264 sq mirs on which the said two building no 1 and
5. oul of all those pieces and parcels of larger land that are situaled. lying and being in Village Yerawada. Taluka Haveli.
District Pune (“Mortgaged Properties™) of NCD Series | (Mindspace Business Park Private Limited)

2,000

1.246

1.261

5.134

063

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

a) First and exclusive charge being registered by way of simple morigage (including receivables arising therefrom) on the
aggregale leasable area of approxi ly 151,460 Sq Ft or thereabouts in building no 4 of Commerzone Yerawada together
with the proportionate undivided right, tifle and interest in the notionally d d land ad INg approxi ly 9,561 sq
mirs on which the said building. out of all those pieces and parcels of larger land that are situated, lying and being in Village
Yerawada, Taluka Haveli. District Pune (“Morigaged Properties™) of NCD Series 2 (Mindspace Business Park Privale Limited)

750

379

410

1,799

055

242

Secured, listed, senior, 1axable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 3)
(Note 10)

a) First and exclusive charge being regislered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq. FL {
save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on the
Morigage land along with proportionate covered and open parking spaces, in Building 2 logether with all the beneficial rights,
litle and interest of the Assets SPV in appurienant lo Building 2 and all erections The Building 2 is situated on a porfion of the
Morigage Land admeasuring 8 04 Hectares. which portion is nolified as a Special Economic Zone & first and exclusive charge
being registered by way of simple mortgage on the identified unils with aggregaling to carpet area of approximalely 4.61.527 Sq
Ft (identified units of building no 3 ) situated on the Morigage land along with proportionate covered and open parking spaces
in Building 3 together with all the beneficial rights. title and inlerest of the Assels SPV in appurtenant to Building 3 and all
erections (“Mortgaged Properties’ ) of NCD Series 3 as further detailed in transaclion documents

A first ranking pari passu charge by way of a simple morigage over the Mortgaged Land as further detailed 1n transaction
documents (Gigaplex Estate Private Limited)

5,000

3,607

3,620

10,784

072

216

1.485

1,567

Note 7

Note 7

Secured. lisied senior. taxable. non-cumulative. rated.
redeemable non-convenible debentures (NCD Senies 4)

a) First ranking sole and exclusive secunty interest by way of an equitable morigage on carpel area of approximalely 779 466 sq
fiin building 12 D (idenulied units m building) along with the common areas. usage and access righls appurtenant Lo the unitg
mortgaged in Buillding 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuning approximately
17414 77 square metres (equivalent to 4 30 acres). forming panl of a porhion of land admeasuring 14 02 heclares equivalent Lo
34 64 acres or thereaboul declared as ‘Special Economic Zene' land from and oul of the larger piece of land bearing Survey no
64(part). lying, being and siluated a1 Madhapur Village. Senlingampally Mandal. Ranga Reddy District, Hyderabad (Sundre
Properties Limiled)

5.000

3344

404

3753

12617

075

()
w
4

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

First and exclusive charge registered by way of equilable monigage (including receivables anising therefrom) on the nggreuate
leasable area of approximalely | 067 million square feet or thereabouts in buildings no 5B and 9 of Mindspace Madhapur winder
SPV lntime Properiies Limiled (approx 245977 sq fi in building no 5B and approx 821,717 building no 9) together with the
proportionate undivided righ, title and interes! in (i) the notionally d d land ad ing approximately 7,165 )
sijuare metres (equivalent to | 7717 acres) on which Building 5B is situated, and (ii} the nolionally demarcated lund
admeasuring approximately 16,871 82 square melres (equivalent to 4 |7 acres) on which Building 9 is situated

5,500

119

1.146

11,798

Secured. listed. raled. non-cumulative. taxable. transferable.
redeemable non-converiible debentures (NCD Series 6)

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

5.000

2.398

78

2494

10.835

050

217

Secured, listed. rated, non-cumulative. taxable, transferable,
redeemable non-convertible debentures (NCD Series 7)

first ranking sole and exclusive security inleresl, by way of an equilable mortgage on identified units in buildings 2A. 2B and 10
of Mindspace Madhapur adding to a ive carpel area of approximately O 73 msf across Lhese 3 buildings in buildings 2A,
2B and 10 as mentioned in the trust deed. situated on a notionally d d land ad g appr ly 36,258 square
metres, being and situated at Mindspace Madhapur. Madhapur Village, Serilingampally Mandal. Ranga Reddy District,
Hyderabad

5,000

BI3

180

1.006

10.809

216

*+ This centificate is issued for the NCD 1 and accordingly Sec

urity cover ralio for NCD 1 is 2 57

39,272

671

15,911

419

483

74

16,886

73,798

0.68

2.26




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Fi ial Co:

for the quarter and hall year ended and as at 30 September 2023

c) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the lisled debt securities (NCD's) and certify that the such covenants of the issue

with other fi

have been complied by the entity Comph 1al covenant as per debenture trustee deed are disclosed below

i. Other covenants at Mindspace Business Parks REIT (the “REIT") Consolidated level

Particulars Rs. in million

Gross Debt to EBITDA before regulatory i and exp

Gross Debt (A) [Refer Note 3 & 5] 64.660
EBITDA before resulatory income and expense for the period ended ended 30 September 2023 (B) [Refer Note | & 2] 17.170
Gross Debt to EBITDA hefore regulatory income and expenses (A)/(B) 3.77
Maximum Gross Debt to EBITDA before regulatory income and expenses as per Debenture Trust Deed for the aforesaid deb es 5.00
Loan (o Value Ratio

Gross Debt 64.660
Less: Cash & Cash Equivalents 3.309
loan (C) 61,351
Value of asset (D) [Refer Note 6] 2.99,657
Loan to Value Ratio (C)/(D) 20%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aloresaid deb es 49%
ii. Other c is at Mindspace Bi Parks Pvt. Ltd., Asset Special Purpose Vehicle (SPV) level

Particulars Rs. in million

Gross Debt to EBITDA before r y income and expenses

Gross Debt (A) [Refer Note 4 & 5] 17.536
EBITDA before regulatory income and expense for the period ended ended 30 September 2023 (B) [Refer Note 1 & 2] 5.118
Grass Debt to EBITDA before r I v i and (A)(B) 3.43
Maximum Gross Debt to EBITDA before regulatory income and expenses not exceeding 5.00x as per Debenture Trust Deed for the aforesaid
{debentures 5.00
Loan to Value Ratio

Gross Debt 17.536
Add: Debt from Mindspace Business Parks REIT and its subsidiaries 3.389
Cash & Cash Equivalents 123
Loan () 20.802
Value of asset (D) [Refer Note 7} 74.780
Loan to Value Ratio (CY(D) 28%
Maximum Loan (o Value ratio nol exceeding 49% as per Debenture Trust Deed for the aforesaid debenfures 49%

Notes

1 EBITDA 1s determined on the basts of eamings before interest, depreciation and amortisation and tax after extinguishing the movement in all regulatory deferral account balances

trom other income and expenses

2 EBITDA is for the period ended from | October 2022 to 30 September 2023

3 Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial statements

4 Gross debl for Asset SPV is external financial indebtedness availed including mterest on the basis of its standalone {inancial statements
S Gross Debt includes amortizalion charges recorded as per Ind-AS n the financial slatements

9 Value of assel at consolidated level for the purpose of this calculation 1s fair value of invesment properties, investment properties under construction and fair value of Camplus
10 Value of asset at Asset SPV level for the purpose of this calculation is fair value of invesment properties and investment properties under construction

For and on behalf of K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja
Corp Investment Managers LLP)

(acting as M of Mind e Busi Parks REIT)

Preeti Chhedn

Chief Financial Officer

30 October 2023 acting through ks

Wanager K Raheja Corp

Private Limited




Chartered Accountants

DeIOitte Lotus Corporate Park

1st Floor, Wing A- G

HaSkins & SE“S LLP CTS No.185/A, Jay Coach

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

REF : NVS/2023-24/029

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

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp
Investment Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

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

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

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

Regd. Office: One International Center, Tower 3, 27t - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)
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Management’s Responsibility

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

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

Auditor’s Responsibility

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

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

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

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

b) Traced the book value of assets from the unaudited books of account of the Trust as
at 30 September 2023 and other relevant records and documents maintained by the
Trust, in the normal course of its business.
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c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive
charge or pari-passu charge) on assets.

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

e) Obtained a confirmation provided by management of Mindspace Business Parks Private
Limited ("REIT SPV”) for the book value of assets against which Non-Convertible
Debentures Series 2 are mortgaged and traced to the book value of assets included in
the Statement of security cover.

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

g) Performed necessary inquiries with the management and obtained necessary
representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 30t
October 2023. Our review of these financial results was conducted in accordance with the
Standard on Review Engagements ("SRE”) 2410 ‘Review of Interim Financial Information
Performed by the Independent Auditor of the Entity’, issued by the Institute of Chartered
Accountants of India ("ICAI"). This Standard requires that we plan and perform the review
to obtain moderate assurance about whether the financial results are free from material
misstatement.

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

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

Conclusion

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

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

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

Digitally signed by

Nilesh Nilesh Vasant Shah
V n h h Date: 2023.10.30
asa t S a 17:00:44 +05'30'

Nilesh Shah

Partner

Membership No. 49660
UDIN:23049660BGYEHM8505

Place: Mumbai
Date: 30 October 2023



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants

. The listed entity viz, Mindspace Business Parks REIT (“Mindspace REIT" / "REIT") through its manag

for the quarter and half year ended and as at 30 September 2023

er K Raheja Corp Investment M

gers Private Limited (Formerly known as K Raheja Corp Investment Manag

ISIN

Private Placement/Public Issue

Secured/ Unsecured

Sanctioned

t (Rs. in Million)

INEOCCU07033

Private Placement

Secured

750

. Security Cover for listed debt securities at Standalone level:
The financial information as al 30 September 2023 has been extra

Table 1 - Security cover on standalone basis for the listed entity

cted from the unaudited books of account for the quarter and half year ended 30 September 2023 and other records of the REIT and Mindspa

ce Business Parks Private Limited (“MBPPL/ REIT SPV™) (the “books of account and other records of REIT and MBPPL").

s LLP), (“Manager”), ha

s vide its Executive Committee Meeting dated 9 March 2021, has issued the following listed debt securities:

ASSETS

Property. Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -

Capilal Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA =
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA %
Goodwill NA NA NA No NA NA - NA - NA NA NA NA =
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Developmient NA NA NA Na NA NA = NA - NA NA NA NA =
I[nvestment NA NA NA Nao NA NA 1.53.103 NA 1.533.103 NA NA NA NA =
Investment Properiv (Note 6. 7. 2 and 101} Note 8 379 NA No NA NA - (379) - 1.799 NA NA NA 1.799
Investment Property under Construction ( Note 10) MNote 8 14 NA No NA NA - (14 - i NA NA NA
Loins NA NA NA No NA NA 1,858 NA 41.858 NA NA NA NA -
Tnventories (Note 43 and §) Note 8 - NA No NA NA - - - NA NA NA NA -
Trade Receivables (Note 4, Sand ) NA 17 NA No NA MA - (17 s NA 17 NA NA 7
Cash and Cash Equivalents (Note 1) NA NA NA No NA NA 3,009 NA 3004 NA NA NA NA -
l:ia.nk ?lu!:'mces other than Cash and NA NA NA o NA NA NA NA NA NA NA .

Cash Equivalents (Note 11)

m,\ NA NA NA No NA NA 785 NA 785 NA NA NA NA | D
Total - 410 : « - 198,755 (410 1,98,758 1,799 17 - 1416
LIABILITIES
Debt securities to which this certificate Secured, listed. senior, taxable, non-

pertains (Note 1) cumulative, rated, redeemable non-convertible 750 NA No NA NA NA 750 NA NA NA NA

debentures (NCD Series 2)
Other debt sharing pan-passu charge withabove debt NA NA No NA NA NA NA - NA NA NA NA =
Other Debt (Note 2) NA L 311149 No NA 4.980 NA (4,980} 31,119 NA NA NA NA -
Subordimaied deby NA NA No NA NA NA NA - NA NA NA NA -
Borrowings (Note 3) NA NA No NA NA NA NA = NA NA NA NA =
Hank NA not to be filled NA No NA NA NA NA = NA NA NA NA .
Dledn Sednries NA NA No NA NA NA NA - NA NA NA NA =
(thers NA NA No NA NA NA NA = NA NA NA NA -
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA =
Provisions NA NA No NA NA NA NA - NA NA NA NA :
Accrued Interest on Debt NA - 662 No NA 9 NA 9 662
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA -
Total - 750 31,781 - 4,988 83 {4,988) 32,614 - = = = .
Cover on Book Value .55 NA
Cover on Market Value (Note 7) 242 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment, which is eliminated to ensure liability is reconciled with balance sheet
Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table I1 -
Note 4: While determining outstanding receivables as on 30 September 2023, the balances considered are
Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its
Note 6: Book value of Investment Property is written down value of the secured asset. The common cost

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

Note 8: First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on

building, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada,

which is not identi

which are in the books of Mindspace Business Park Private Limited (Subsidiary/ REIT SPV). We have eliminated the sam
Security cover on consolidated basis.
net of advances, if any. Also, common area maintenance charges an

Taluka Haveli, [hisirict Pune (Mindspace Business Park Private Limited)

carrying value
fiable against secured assel is not allocated (including cost of Power Assets). Further, Ind AS adjustment are not ¢

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

Note 10. The market value of the security has been considered based on the valuation reports issued
Note 11. The Escrow account and all monies lying to the credit thereof as more particularly set out un

by an independent valuer as at 30 September 2023
der the Mortgage Documents is excluded for computing Security cover in the above table.

d other utility charges payable by the tenant with respect to th

he aperepaic leasable area of approximately 151,460 Sq. Ft. or thereaboults in building no 4 of Commerzone Yerawa

—

onsidered on secured assets.

e through column I to reconcile with financials.

e maintenance of the Mortgaged Properties are included

g approximately 9.561 sq mtrs on which the said




Mindspace Business Parks REIT

Statement of Security Cover and Compli

Status of Fi

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

Table 11 - Security cover on Consolidated basis for the listed entit

ial Covenants for the quarter and half year ended and as at 30 September 2023

ASSETS
Property, Plant and Equipment/ In Property NA NA NA No NA NA - NA - NA NA NA NA
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA =
Right of Use Assets NA NA NA No NA NA NA - NA NA NA NA E
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA . NA - NA NA NA NA .
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
In Property (Note 6. 7. 2 and 8} Note 11 14.425 NA No 1.485 NA - (15911) - NA NA NA
Investment Property under Construction Note 11 337 NA No 82 NA - (419 - 73,798 NA NA NA 73,798
Finance Lease Note 11 483 NA No NA NA . (483) - NA NA NA
Loans NA NA NA No NA NA 41.858 NA 41.858 NA NA NA NA -
Inventories Note |1 - NA No NA NA - - - NA - NA NA -
Trade Receivables (Note 4. 5 and 2) Note 11 74 NA No NA NA - (74) - NA 74 NA NA 74
Cash and Cash Equivalents (Note 9} NA NA NA No NA NA 3.009 NA 3.009 NA NA NA NA -
Bank Balances other than Cash and
Cash Equivalents (Note 9) NA NA NA No NA NA - NA - NA NA NA NA E
Others {Note 3) NA NA NA No NA NA 785 NA 785 NA NA NA NA .
Total 15317 1.567 1,98,755 {16.885) 1,98.755 73.798 74 73.872
LIABILITIES
Debt securities to which this certificate Note 10 32.000 NA No NA NA NA (131) 31.869 NA NA NA NA =
pertains (Note 1) 5 R
Other debt sharing pari-passu charge with NA NA Yes 7,272 NA NA (7,272) - NA NA NA NA -
Other Debt NA NA No NA NA NA NA = NA NA NA NA
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA =
Borrowings NA not 1o be filled NA No NA NA NA NA - NA NA NA NA =
Bank NA NA No NA NA NA NA . NA NA NA NA x
Debt Securities NA NA No NA NA NA NA - NA NA NA NA =
Others NA NA No NA NA NA NA - NA NA NA NA
Trade pavables NA NA No NA NA 10 NA 10 NA NA NA NA =
Lease Liabilities NA NA No NA NA NA NA = NA NA NA NA C
Provisions NA NA No NA NA NA NA . NA NA NA NA x
Accrued Imerest on Debt NA 662 NA No 9 NA NA 9 662 NA NA NA NA =
Others NA NA NA No NA NA 3 NA 73 NA NA NA NA =
Total 32,662 7.280 83 (7411) 32.614 - - -
Caover on Book Value 047 022
Cover on Market Value (Note 7 and 11) 226 Note 7
Exclusive Security Cover Ratio P"E::::ukii::my

Note 1 Ind AS adjustment amounting to Rs 131 million is disclosed in Column I to reconcile the balance of NCDs/MLDs/GBs with financial statements

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

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

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

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

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

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

Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023 except for GBI, NCD 6 and NCD 7, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 2 March 2023 for GB 1, 25 May 2023 for NCD 6 and 4 September 2023 for NCD 7
Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table

Note 10: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column I to reconcile with financials




Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023
Note 11: Sumamry of all the debts. security. book vatue and Market value

Hs, In Million)

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

First and exclusive charge being created hy way of equitable morigaue on the agaregate leasable ares of approximately 13,71 442
Sq. Fi or thereabouts. i buldings no. 124 and Units of Building 128 of Madhapur. Hyderabad (approx 12,69,140 sq It in
building no 124 and approx 102302 sq fi i building no. 128) togesher with the proportionate undivided right_ title and mierest
in the notionally demarcated land admeasuring approximately 29,842 sq mirs on which the said two building no 12A and 12B, out
of all those pieces and parcels of larger land that are situated, lying and being in Madhapur Village, Serilingampally Mandal,
Ranga Reddy District. Hyderabad (“Mortgaged Properties”). for MLD Series 2 (Sundre Properties Limited)

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

First and exclusive charge registered by way of simple mortgage (including receivables ansing therefrom) on the nssgregate
leasable area of approximately 414.599 Sq Ft or thereabouts in buildings no | and 5 of Commerzone Yerawada {approx 32011
sq ft in building no | and approx 371.399 in building no 5) together with the proportionate undivided right. title and 1nterest in
the notionally demarcated land admeasuring approximately 18.264 sq mtrs on which the said two building no 1 and 5. out of all
those pieces and parcels of larger land that are siuated, lying and being in Village Yerawada. Taluka Haveli, District Putic
(“Mortgaged Properties”) of NCD Series | (Mindspace Business Park Private Limited)

2,000

1.246

5.134

063

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

a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the
aggregate leasable area of approximately 151.460 Sq F or thereabouts n building no 4 of Commerzone Yerawada together with
the proportionate undivided right, title and mterest in the notionally demarcated land admeasuring approximately 9,561 sq. mirs,
on which the said building, out of all those pieces and parcels of larger land that are situated, lying and being 1n Village Yerawada.
Taluka Haveli, District Pune (“Mortgaged Properties”) of NCD Series 2 (Mindspace Business Park Private Limited)

750

379

410

1,799

055

242

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

4) First and exclusive charge heing registered by way of simple mortgage on the carpet area of approximately 5.52.974 Sq Ft {
savee and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area n building no 2) (the building no 2 ) situated on the
Martgage land along with proportionate covered and open parking spaces. in Building 2 together with all the beneficial rights, title
and nterest of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 1s situated on a portion of the
Martgage Land admeasuring 8 04 Hectares. which portion is notified as a Special Economic Zone & first and exclusive charge
heing registered by way of simple mortgage on the identified umits with aggregating to carpet area of approximately 4.61.527 5S¢
F1 (identified units of building no 3 ) situated on the Mortgage land along with proportionate covered and open parking spaces. i

5,000

3,607

3,620

10.784

072

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

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

7.272

1,485

1.567

Note 7

Note 7

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

a) First ranking sole and exclusive security nterest by way of an equitable mortgage on carpet area of approximately 779,466 sq fi
i building 12 D (1dentified umits in building) along with the common areas. usage and access nights appurtenant to the wits
marteaged i Butlding 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuring approsimately
17414 77 square metres (equivalent Lo 4 30 acres). forming part of a portion of land admeasuring 14 02 hectares equivalent to
34 64 acres or thereabout declared as *Special Economic Zone’ land from and out of the larger piece of land bearing Survey 1o
o4{part), lying. beng and situated at Madhapur Viliage. Serilingampally Mandal. Ranga Reddy District. Hyderabad (Sundre]
Properties Limted)

5.000

3344

404

12.617

075

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

Firt and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the nguregaie
leasable area of approximately | 067 million square feet or thereabouts i buildings no 5B and 9 of Mindspace Madhapur unier
SPV Inuime Properties Limited (approx 245.977 sq ft n building no 5B and approx 821,717 building no 9) together with the
proportionate undivided right, title and interest in (1) the notionally demarcated land admeasuring approximately 7,169 90 squnre
metres (equivalent to | 7717 acres) on which Building 5B s situated, and (i) the notionally demarcated land admeasuring
approximately 16.871 82 square metres (equivalent to 4 |7 acres) on which Building 9 is situated

5,500

1.022

119

I.146

11.798

02}

215

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

al first ranking sole and exclusive security interest, by way of a registered sumple mortgage on identified umts in buildings 6. 7 and
§ of Commerzone Yerwada adding to a cumulalive carpet area of approximately O 7msf across these 3 buildings at Cammersong
Yerwada, Pune along with the cominon areas. usage and access rights appurtenant to the units mortgaged 11 Buildings 6, 7 and #
as mentioned in the trust deed. situated o1 a notionally demarcated land admeasuring approximately 26.162 square metres ,
forming part of a portion of land larger land admeasuring 1,03,919 square metres (after deducting 21 square metres for road from
{otul extent of 1,03.940 square metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Mumicipal
Corporation

5.000

2,398

78

2494

10.835

050

Secured, listed, rated. non-cumulative, taxable, transferable,
redeemable non-convertible debentures (NCD Series 7)

first ranking sole and exclusive security iterest, by way of an equitable mortgage on identified umts in buildings 2A. 2B and 10 of]

Mindspace Madhapur adding to a cumulative carpet area of approximately 0 73 msf across these 3 buildings mn buildings 2A. 2B
and 10 as mentioned in the trust deed. situated on « notionally demarcated land admeasuring approximately 36,258 square nictres,
being and situated at Mindspace Madhapur, Madhapur Village. Serilingampally Mandal. Ranga Reddy Districl. Hyderabad

5,000

823

180

1,006

10.809

020

216

* This certificate is 1ssued for the NCD 2 and accordingly Security cover ratio for NCD 2 is 2 42

39272

671

15911

419

483

74

16,886

73,798

0.68

2.26




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023

c) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD's) and certefy that the such covenants of the issue have

been complied by the entity Compliance with other financial covenant as per debenture trustee deed are disclosed below

i. Other ¢ ts at Mindspace Busi Parks REIT (the “REIT”) Consolidated level

Particulars

Rs. in million

Gross Debt to Net Operating Income (NOI)

Gross Debt (A) [Refer Note 3 & 5]

64,660

Net Operating Income for the period ended 30 September 2023 (B) [Refer Note 1 & 2] 18,474
Gross Debt / Net Operating Income (A)/(B) 3.50
Muximum Gross Debt to NOI as per Debenture Trust Deed for the aforesaid debentures 5.00
Loun to Value Ratio
Gross Debt 64.660
Less: Cash & Cash Equivalents 3.309
Loan (C) 61,351
Value of nsset (D) |Refer Note 6] 2.99,657
Loan to Value Ratio (C)/(D) 20%
Maximum Lonn to Yalue ratio as per Deb e Trust Deed [or the aforesaid deb es 49%
ii. Other covenants at Mindspace Business Parks Pvt. Ltd., Asset Special Purpose Vehicle (SPV) level
Pacticulars Rs. in million
Gross Debt to Net Operating lncome (NOI1)
Gross Debt (A) [Refer Note 4 & 3] 17.536
Nel Operating Income for the period ended 30 September 2023 (B) [Refer Note 1 & 2] 5.201
Gross Debt / Net Operating Income (A)/(B) 337
Maximum Gross Debt to NOI as per Debenture Trust Deed for the aforesaid debentures 5.00
Louan to Value Ratio
Gross Debt 17.536
Add: Debt from Mindspace Business Parks REIT and its subsidiaries 3.389
Less Cash & Cash Equivalents 123
Loan (C) 20,802
Value bl asset (D) |Refer Note 7] 74.780
Loan 1o Value Ratio (C)/(D) 28%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%
Notes:

I Net operating income 1s determined on the basis of revenues from operation less: direct operating expenses which includes r SEervices exp , property tax, insurance

expense, cost of materials sold and cost of power purchased, if any
2 Net operating income is for the period ended from | October 2022 to 30 September 2023

3 Gross debt for REIT ts external financial indebtedness availed including interest on the basis of its consolidaled financial statements
1 Gross debt for Asset SPV is external financial indebtedness availed including interest on the basis of its standalone financial statements

5 Gross Debl includes amortizatton charges recorded as per Ind-AS in the financial statements

6 Value of asset at consolidaled level for the purpose of this calculalion is fair value of invesment properties, investment properties under construction and fair value of Camplus
7 Value of asset at Asset SPV level for the purpose of this calculation is fair value of invesment properties and investment properties under construction

For and on behalf of K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja

Corp lnvestment Managers LLP)

(acting as Manager of Mindsj Busi Parks REIT)
/Zwui' A A
Preeti Chheda

Chief Financial Officer
30 October 2023




Chartered Accountants
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1st Floor, Wing A- G

Haskins & Sells LLP CTS No.185/A, ay Coach

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

REF : NVS/2023-24/030

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

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

2.

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

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

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

Management’s Responsibility

3.

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

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

Regd. Office: One International Center, Tower 3, 27™ - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)
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Auditor’'s Responsibility

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

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

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

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

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

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

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

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

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

g) Performed necessary inquiries with the management and obtained necessary representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been reviewed by
us, on which we have issued unmodified conclusion vide our report dated 30" October 2023. Our
review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE"”) 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.
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We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

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

Conclusion

9.

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

Restriction on Use and Distribution

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

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

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

Nilesh Digitally signed by
Nilesh Vasant Shah
Vasant Date: 2023.10.30
Shah 17:07:45 +05'30'
Nilesh Shah
Partner

Membership No. 49660
UDIN: 23049660BGYEHN1040

Place: Mumbai
Date: 30 October 2023



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023

The listed entity viz. Mindspace B

Parks REIT (“Mind

REIT" / "REIT") through its manager K Raheja Corp Investment M

gers Private Limited (Formerly known as K Raheja Corp Investment M

ISIN

Private Placement/Public Issue

Secured/ Unsecured

Sanctioned amount (Rs. in Million)

INEOCCU07058

Private Placement

Secured

5.000

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

s LLP), (“M

*), has vide its Executive Committee Meeting dated 26 January 2022, has issued the following listed debt securities:

ASSETS
Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assels NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA =
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA =
Investment Property (Note 6. 7. 2 and 10) Note 8 3.607 NA No 1.485 NA - (5.093) - 10.784 NA NA NA 10,784
In Property under Construction (Nole 10} Note 8 3 NA No 82 NA - (85) - ) NA NA NA
Loans NA NA NA No NA NA 41858 NA 41.858 NA NA NA NA -
Inventories Note 8 . NA No | NA NA - - - NA Z NA NA -
Trade Receivables (Note 4. 5 and 2) Note 8 10 NA No NA NA . (10) - NA 10 NA NA 10
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 3.009 NA 3,009 NA NA NA NA =
Bank Balances other than Cash and . . :

Cash Equivalents (Note 11) NA NA NA No NA NA - NA - NA NA NA NA
Others (Note 9) NA NA NA No NA NA 785 NA 785 NA NA NA NA -
Total = 3,620 - 1.567 = 198,755 (5.187) 1,98,755 10.784 10 10,794
LIABILITIES

Debt securities to which this certificate Secured, listed, senior, taxable, non-cumulative,

pertains (Note 1) rated, redeemable non-convertible debentures 5,000 NA Yes 5,000 NA NA (5.020) 4980 NA NA NA NA -

(NCD Series 3)

Other debt sharing pari-passu charge withabove debt NA NA No 2.272 NA NA (2.272) . NA NA NA NA -
Other Debt (Note 3) NA 26,889 No NA NA NA NA 26,889 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA =
Borrowings NA NA No NA NA NA NA - NA NA NA NA -
Bank NA not to be filled NA No NA NA NA NA : NA NA NA NA :
Debt Securities NA NA No NA NA NA NA - NA NA NA NA -
Others NA NA No NA NA NA NA = NA NA NA NA =
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA 3
Provisions NA NA No NA NA NA NA - NA NA NA NA =
Accrued [nterest on Debit NA - 662 No 9 NA NA (9) 662 NA NA NA NA -
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA -
Total - 5,000 27,551 7.280 - 83 (7.300) 32,614 - - =

Cover on Book Value 072 022

Cover on Market Value (Note 7) 2.16 Note 7

Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment amounting to Rs 20 million. which is eliminated to ensure liability is reconciled with balance sheet

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Gigaplex Estate Private Limiled (Subsidiary/ REIT SPV). We have eliminated the same through column 1 to reconcile with financials.

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

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

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carmying value
Note 6: Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable agains secured asset is not allocated (including cost of Power Assets) Further. Ind AS adjustment are not considered on secured assets

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

Note 8: First and exclusive charge on the carpet area of approximalely 5.52.974 Sq. Ft (save and except entire 2nd floor admeasuring 11.883 Sq F1 carpet area in building no. 2) (the building no. 2) and carpet area of approximately 461,527 Sq. Ft (identified units of building no 3) of Mindspace Airoli West together with the proportionate covered and open parking spaces. along with all the beneficial rights

in title (Gigaplex Estate Private Limited)

Note 9: Assets which are nol idenlifiable al the building level but are mortpaged against the debi/borrowing has not been bifurcaled and disclosed separately
Note 10 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023

Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table
Note 12: There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column I to reconcile with financials




Mindspace Business Parks REIT
Statement of Security Cover and Compli Status of Fi ial C

Security Cover on Consolidated basis for listed debt securities:

Table [1 - Security cover on Consalidaied basis for the listed entit

for the quarter and half year ended and as at 30 September 2023

ASSETS
Property. Plunt and Ecjup 'n Property NA NA NA No NA NA - NA - NA NA NA NA =
Capital Work-in- Progress NA NA NA No NA NA B NA = NA NA NA NA =
Right of Use Assets NA NA NA No NA NA FS NA - NA NA NA NA =
Goodwill NA NA NA N NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Imangible Assets under Development wA NA NA No NA NA - NA - NA NA NA NA s
Investment NA NA NA No NA NA 1,53.103 NA 1.53,103 NA NA NA NA =
In Property (Nowe 6,7, 2 and ) Note 11 14,425 NA No 1,485 NA - (159113 - NA NA NA
Praperty under Construction Note 11 137 NA No 82 NA . (419) s 73,798 NA NA NA 73,798
Finance Lease Note 1 483 NA No NA NA - (4831 - NA NA NA
Loans NA NA NA No NA NA 41,858 NA 41854 NA NA NA NA -
I Note |1 -~ NA No NA NA - - - NA - NA NA -
Trade Receivabiles (Note 4. 8 and 2) Note [1 74 NA No NA NA - (74) - NA 74 NA NA 74
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 30009 NA 3.009 NA NA NA NA
Bank Balances other than Cash and -
Cash Equivalents {Nole 9) NA NA NA No NA NA 2 NA : NA NA NA NA
Others {Note 3) _ NA = NA NA No NA NA 785 NA 785 NA NA NA NA -
Total 15317 1.567 198,755 (16,885) 1.98.755 73,798 74 73872
LIABILITIES
Debit securities 1o which this cerhiicate Note 10 32.000 NA No NA NA NA D) 31.869 NA NA NA NA
pertains (Note 1)
a(;i,hfer::;l (s;Z:Ln?zo]:)arl-passu Els it NA NA Yes 7,272 NA NA (7272) NA NA NA NA =
Other e NA NA No NA NA NA NA = NA NA NA NA -
Suhoreinated debi NA NA No NA NA NA NA = NA NA NA NA -
Horrowings NA nol to be filled NA No NA NA NA NA NA NA NA NA
Fank NA NA No NA NA NA NA NA NA NA NA =
Siedit Securines NA NA Niy NA NA NA NA - NA NA NA NA =
(thers NA NA No NA NA A NA - NA NA A NA -
Trace pyiihdes NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA Nb NA NA NA NA B NA NA NA NA =
Provisions NA NA No NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA 662 NA No 9 NA NA (9] 662 NA NA NA NA =
Others NA NA NA N NA NA 73 NA T3 NA NA NA NA +
Total 32,662 7.281 83 (7.412) 32,614 - - =
Cover on Book Vilue 047 (22
Cover on Market Value (Note 7 and 1) 226 Note 7

Exclusive Security Cover Ratio

Pari-Passu Security Cover

Ratio

Note 1: Ind AS adjustment amounting to Rs 131 million is disclosed in Column I to reconcile the balance of NCDs/MLDs/GBs with financial statements
Note 2 For the purpose of Lhe preparation of the table above, we have considered book value of assets Secured which are in the books of REIT SPVs We have eliminated the same through column | to reconcile with financials

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

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

Note 5 The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value
Note 6: Book value of Investment Property is written down value of the secured asset The common cost which is not identifiable against

d asset is not all

luding cost of Power Assets) Further, Ind AS adj

qd

are nol cc

on

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

Note 8. The markel value of the security has been cotisidered based on the valuation reports issued by an independent valuer as at 30 September 2023 excepl for G 1, NC12 6 and NCD 7, where the market value of the security has been considered based on the valuation reports issued by independent valuer as a
Note 9 The Escrow account and all monies lying (o the credil thereof as more particularly sel out under the Mortgage Documents 1s excluded for computing Security cover in the above table
Note 10: There are other barrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been di

d and then

1 to reconcile with financials

d assets

| 2 March 2023 for GB 1. 25 May 2023 for NCD 6 and 4 Seplember 2023 for NCD 7




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarier and halfl year ended and as at 30 Seplember 2023
Note 11: Sumamry of all the debts, security, book value and Market value
{Rs. In Million)

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

First and exclusive charpe being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442 Sq Ft
or thereabouts in buildings no 12A and Units of Building 12B of Madhapur, Hyderabad (approx 12,69,140sq & in building no 12A
and approx 1,02302 sq. i n building no. 12B) together with the proportionate undivided right, litle and interest in the notionally
demarcated land admeasuring approximately 29,842 sq. mtrs on which the said two building no 12A and 12B, out of all those pieces and
parcels of larger land thal are siluated, lying and being in Madhapur Village, Serilingampally Mandal. Ranga Reddy Districl. Hyderabad
(“Mortgaged Properties™). for MLD Series 2 (Sundre Properties Limited)

Secured. lisied. senior. (axable, non-cumulalive. rated,
redeemable non-convertible debentures (NCD Series 1)

First and exclusive charge registered by way of simple morigage (including receivables arising therefromi) on the aggregate leasable area
of approximately 414,599 Sq Ft or thereabouts m buildings no 1 and 5 of Commerzone Yerawada (approx 43,200 sq fl in building
no 1 and approx 371,399 in building no 3) together with the proportionate undivided night, title and interest in the notionally
demarcated land admeasuring approximately 18.264 sq mirs on which the said two building no 1 and 5. out of all those pieces and
parcels of larger land that are situated. lying and being in Village Yerawada, Taluka Haveli. Disinct Pune (“Mortgaged Properties”) of|
NCD Series 1 (Mindspace Business Park Private Limited)

2,000

1,246

1.261

5.134

063

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

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

750

379

410

1,799

055

242

Secured, listed, senior, laxable, non-cumulative, rated,
redeemable non-convertible debentures (NCD Series 3)*
(Nole 10)

a) First and exclusive charge being registered by way of simple morigage on the carpet area of approximately 5,52,974 Sq Ft ( save and
except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on the Mortgage land
along with proportionate covered and open parking spaces, in Building 2 together with all the beneficial rights, title and interesl of the
Assels SPV in appurtenant to Building 2 and all erections The Building 2 is situated on a portion of the Mortgage Land admeasuring
8 04 Heclares, which portion is notified as a Special Economic Zone & first and exclusive charge being registered by way of simple
morigage on the identified units with aggregating to carpet area of approximately 4.61,527 Sq Ft (identified units of building no 3)
situated on the Morigage land along with proportionate covered and open parking spaces, in Building 3 together with all the beneficial

5,000

3,607

3,620

10,784

072

216

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

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

1.272

1.485

1.567

Note 7

022

Note 7

Secured. lisled. senior. taxable. non-cumulative. rated.
redeemable non-convertible debentures (NCD Senies 4)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximalely 779.466 sq fi m
building 12 D (1dentified umts in building) along with the common areas, usage and access rights appurienant Lo the unils mortgaged 1ny
Building 12D as mentioned in the trust deet, d on a nolionally d d land ing approximalely 17414 77 square
metres (equivalent 10 4 30 acres), forming part of a portion of land admeasurimg 14 02 hectares equivalent 1o 34 64 acres or thereaboul|
declared as “Special Economic Zone' land from and oul of the larger piece of land bearing Survey no 64(part). lymg. bemng and situated
a1 Madhapur Village, Serilingampally Mandal. Ranga Reddy District, Hyderabad (Sundre Properties Limited)

5.000

3.344

404

3753

12.617

075

(=3
w
)

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

First and exclusive charge registered by way of equitable mortgage (including receivables arismg therefrom) on the aggregate leasable
area of approximately | 067 million square feet or thereabouts in buildimgs no 5B and 9 of Mindspace Madhapur under SPV Intime
Properties Limited (approx 245.977 sq A 1n building no 5B and approx 821.717 building no 9) together with the proportionale
undivided right, title and interest in (i) the notionally demarcated land admeasuring approximately 7.169 90 square metres (equivalent to
1 7717 acres) on which Building 5B is situaled, and (ii) the notionally demarcated land admeasuring approximately 16,871 82 square
melres (equivalent lo 4 17 acres) on which Building 9 1s situated

5.500

19

1.146

11.798

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

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified units in buildings 6, 7 and 8 of
Commerzone Yerwada adding to a cumulative carpet area of approximately 0 7msf across these 3 buildings at Commerzone Yerwada,
Pune along with the common areas. usage and access rights appurtenant (o the units mortgaged in Buildings 6. 7 and 8 as mentioned in
the 1rust deed. siluated on a nolionally demarcated land admeasuring approximately 26.162 square metres . forming part of a portion of
land larger land admeasuring 1.03,919 square metres (after deducting 21 square metres for road from lotal extent of 1,03,940 square
metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal Corporation

5,000

2,398

78

2.49%4

10,835

050

217

Secured. listed, raled, fative, taxable, ferabl
redeemable non-convertible debentures (NCD Series 7)

first ranking sole and exclusive security interest, by way of an equilable mortgage on identified units in buildings 2A. 2B and 10 of|
Mindspace Madhapur adding to a ive carpel area of approximately 0 73 msf across these 3 buildings in buildings 2A, 2B and 10|
as mentioned in the trust deed. silualed on a nolionally demarcated land admeasuring approximately 36,258 square metres. being and
situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad

5,000

823

180

1,006

10,809

020

216

* This certificate is issued for the NCD 3 and accordingly Security cover ratio for NCD 3152 |6

39,272

671

15,911

419

483

4

16,886

73,798

0.68

2.26




Mindspace Business Parks REIT
Statement of Security Cover and C

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

p e Status of Fi ial Covenants for the quarter and half year ended and as at 30 September 2023

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD's) and certify that the such covenants of the issue

have been complied by the enuity Compliance with other financial covenant as per debenture trustee deed are disclosed below:

L. Other covenants at Mindspace Business Parks REIT (the “REIT”) Consolidated level

Particulurs Rs. in million

Giross Debt to EBITDA before regul v i and expenses

Giross Debt (A) [Refer Note 3 & 5] £, 660
EBITDA before regulatory income and expense for the period ended 30 September 2023 (B) [Refer Note | & 2] 17,170
Gross Debt to EBITDA before regulatory income and expenses (A)/(B) 3.77
Maximum Gross Debt to EBITDA before regulatory income and expenses as per Debenture Trust Deed for the aforesaid debentures 5.00
Loan to Value Ritio

Ciross Debt 64,660
Cash & Cash Equivalents 3,309
Loan (C') 61,351
Value of asset (D) [Refer Note 6] 299,637
Loan to Value Ratio (C)/(D) 20%:
M m Loan to Value ratio us per Del ¢ Trust Deed for the aforesaid del €5 49%
ii. Other covenants at Gigaplex Estate Private Limited, Asset Special Purpose Vehicle (SPV) level

Particulars Rs. in million

Gross Debt to EBITDA before regulatory | and expenses

Giross Debt (A) [Refer Note 4 & 5] 7.281
EBITDA before regulatory mesme and expense for the period ended 30 Seplember 2023 (B) | Refer Note 1 & 2 2.105
Gross Debt to EBITDA belore regulatory income and expenses (A)(B) 3.46
Maximum Gross Debt to EBITDA before regulatory income and expenses not exceeding 5.00x as per Debenture Trust Deed for the aforesaid

debentures 5.00
Loan to Value Ratio

(Jross Debt 7.281
Less  Cush & Cash Equivalents 21
Loan () 7.260
Value of asset (D) [Refer Note 7 44,443
Loan to Value Ratio ()1} 16%
Maximum Loan to Value ratio not exceeding 49%: s per Debenture Trust Deed for the aforesnid debentures 49%

Notes

1 EBITDA is determined on the basis of eamings before interest, depreciation and amortisation and tax after extinguishing the movement in all regulatory deferral account halances

from other income and expenses

2 EBITDA is for the period ended from 1 October 2022 to 30 September 2023
3 Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated linancial statements

4 Gross debt for Asset SPV 1s external financial indebtedness availed including interest on the basis of its standalone financial statements

5 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

6 Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties, mvestment properties under construction and fair value of Camplus
7 Value of asset at Asset SPV level for the purpose of this calculation 1s fair value of invesment properties and 1nvestment properties under construction

For and on behalf of K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja
Corp Investment Managers LLP)

(acting as Manager of Mindsp Busi Parks REIT)
(s G htir st
Preeti Chheda

Chief Financial Officer
30 October 2023




Chartered Accountants

DeIOitte Lotus Corporate Park

1st Floor, Wing A- G

Haskins & Sells LLP CTS No.185/A, ay Coach

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

REF : NVS/2023-24/031

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

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

2.

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

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

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

Management’s Responsibility

3.

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

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

Regd. Office: One International Center, Tower 3, 27™ - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)
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Auditor’s Responsibility

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

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

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

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

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

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

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

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

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

g) Performed necessary inquiries with the management and obtained necessary representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been reviewed by
us, on which we have issued unmodified conclusion vide our report dated 30" October 2023. Our
review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE"”) 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.
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We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI

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

Conclusion

9.

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

Restriction on Use and Distribution

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

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

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

) Digitally signed by
Nilesh Nilesh Vasant Shah

17:08:14 +05'30'

Nilesh Shah

Partner

Membership No. 49660

UDIN: 23049660BGYEHO5682

Place: Mumbai
Date: 30 October 2023



Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023

The listed entity viz. Mindspace B Parks REIT (“Mindspace REIT” / "REIT") through its K Raheja Corp Investment Managers Private Limited (Formerly known as K Rahéja Corp Investment Managers LLP), (“Manag
ISIN Private Placement/Public Issue Secured/Unsecured Sanctioned amount (Rs. in Million)
INEOCCU07066 Private Placement Secured 5,000

Security Cover for listed debt securities at Stadalone level:

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

*), has vide its Executive Committee Meeting dated 19 July 2022, has issued the following listed debt securities:

ASSETS

Property. Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA NA - NA NA NA NA =
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
[nvestment NA NA NA No NA NA 1,53.103 NA 1,53.103 NA NA NA NA -
In Property (Note 6, 7, 2 and 10) Note 8 3.344 NA No NA NA - (3.344) - NA NA NA

Investment Property under Construction (Note10) Note 8 - NA No NA NA - = = 12,617 NA NA NA 12,617
Finance Lease (Note 10) Note 8 404 NA No NA NA - (404) - NA NA NA

Loans NA NA NA No NA NA 41,858 NA 41.858 NA NA NA NA -
Inventories NA - NA No NA NA - NA - NA - NA NA .
Trade Receivables (Note 4, 5 and 2) Note 8 5 NA No NA NA - (5) - NA 5 NA NA 5
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 3.009 NA 3.009 NA NA NA NA -
Bank Balances other than Cash andCash Equivalents (Note 11 NA NA NA No NA NA - NA - NA NA NA NA =
Others (Note 9) NA NA NA No NA NA 785 NA 785 NA NA NA NA =
Total - 3.752 - - 1.98.755 {3.752) 1.98.755 12.617 5 12.622
LIABILITIES o i - _
Debt securities to which this certificatepertains (Note 1) Secured, listed, senior, taxable, non-

cumulative, rated, redeemable non-convertible 5,000 NA No NA NA NA (28) 4,972 NA NA NA NA +
debentures (NCD Series 4)

Other debt sharing pani-passu charge withabove debt NA NA No NA NA NA NA - NA NA NA NA -
Other Debt (Note 3) NA 26.897 No NA 4,980 NA (4.980) 26.897 NA NA NA NA

Subaordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings NA NA No NA NA NA NA - NA NA NA NA =

not to be filled

Bank NA NA No NA NA NA NA - NA NA NA NA 5
Debt Securities NA NA No NA NA NA NA - NA NA NA NA 2
Others NA NA No NA NA NA NA - NA NA NA NA =
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA No NA NA NA NA - NA NA NA NA =
Accrued Interest on Debt NA - 662 No NA 9 NA [€)) 662

Others NA NA NA No NA NA 73 NA 73 NA NA NA NA -
Total - 5.000 27.559 - - 4,988 83 (5.016) 32,614 - - -
Cover on Book Value 0.75 NA
Cover on Market Value (Note 7) 2.52 NA

Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment amounting to Rs. 28 million which is eliminated to ensure liability is reconciled with balance sheet

Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of Sundew Properties Limited (Subsidiary/ REIT SPV). We have eliminated the same through column I to reconcile with financials.
Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table II - Security cover on consolidated basis

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

Note 5: The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carrying value.
Note 6: Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed.
Note 8: First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779,466 sq ft in building 12 D along with the common areas, usage and access rights appurtenant to the units mortgaged in Building 12D as mentioned in the trust deet, situated on a notionally demarcated land admeasuring approximately 17414 77 square metres (equivalent to 4 30

acres), forming part of a portion of land admeasuring 14.02 hectares equivalent to 34 64 acres or thereabout declared as *Special Economic Zone® land from and out of the larger piece of land bearing Survey no_64(part), lving. being and situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad. (Sundew Properties Limited)

Note 9: Assets which are not identifiable at the building level but are morigaged against the debt/borrowing has not been bifurcated and disclosed separately.
Nole 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023

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




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

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

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

ASSETS

Property. Plant and Equipment/ In Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA -
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
1 gible Assets NA NA NA No NA NA - NA - NA NA NA NA -
1 ible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
In Property (Note 6. 7.2, 8 and 11) Note 11 14.425 NA No 1.485 NA - (15.911) = NA NA NA

Investment Property under Construction Note 11 337 NA No 82 NA - (419) - 73,798 NA NA NA 73,798
Finance Lease Note 11 483 NA No NA NA - {483) - NA NA NA

Loans NA NA NA No NA NA 41,858 NA 41.858 NA NA NA NA -
Inventories Note 11 - NA No NA NA - - - NA - NA NA -
Trade Receivables (Note 4. 5 and 2) Note 11 74 NA No NA NA - (74) - NA 74 NA NA 74
Cash and Cash Equivalents (Note 91 NA NA NA No NA NA 3.009 NA 3.009 NA NA NA NA

Bank Balances other than Cash and
Cash Equivalents (Note 9 NA NA NA No NA NA - NA - NA NA NA NA

Others (Note 3) NA NA NA No NA NA 785 NA 785 NA NA NA NA -
Total 15317 1.567 1.98.755 (16.885) 1,98.755 73,798 74 73.872
LIABILITIES

Debt securities to which this certficate Note 10 32.000 NA No NA NA NA (131) 31.869 NA NA NA NA
pertains (Note 1)

Other debi sharing pari-passu charge with NA NA Yes 7.272 NA NA (7.272) - NA NA NA NA

Other Debt NA NA No NA NA NA NA NA NA NA NA

Subordinated debt NA NA No NA NA NA NA NA NA NA NA

Borrowings NA not to be filled NA No NA NA NA NA 5 NA NA NA NA -
Bank NA NA No NA NA NA NA - NA NA NA NA =
Debt Securities NA NA No NA NA NA NA - NA NA NA NA

Others NA NA No NA NA NA NA - NA NA NA NA -
Trade pavables NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA = NA NA NA NA

Provisions NA NA No NA NA NA NA - NA NA NA NA =
Accrited [merest on Debt NA 662 NA No 9 NA NA (9) 662 NA NA NA NA -
Others NA NA NA No NA NA 73 NA 3 NA NA NA NA -
Total 32.662 7.281 83 (7.412) 32.614 = - =
Cover on Book Value 047 022
Cover on Market Value (Note 7 and 11) 226 Note 7

Exclusive Security Cover Ratio Parz::::uniet::rny

Note 1: Ind AS adjustment amounting to Rs 131 million is disclosed in Column 1 to reconcile the balance of NCDs/MLDs/GBs with financial statements

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

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

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

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

Note 7: Market value of Identified Secured Assets as defined in the Debenture Trust Deed has been considered for the purpose of calculation of security cover in connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 3
Note 8 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023 except for GB1, NCD 6 and NCD 7, where the market value of the security has been considered based on the valuation reports issued by independent valuer as at 2 March 2023 for GB 1. 25 May 2023 for NCD 6 and 4 September 2023 for NCD 7

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




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the quarter and half year ended and as at 30 September 2023
Note 11: Sumamry of all the debts, security, book value and Market value
(Rs. In Million

* This certificate 15 1ssued for the NCD 4 and accordingly Security cover ratio for NCD 415 2 52

10 year G-Sec linked secured, listed, senior, taxable, | First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442 Sq Ft
non-cumulative, rated, principal protected — market |or thereabouts in buildings no 12A and Units of Building 128 of Madhapur, Hyderabad (approx 12,69,140 sq. fl in building no 12A
linked, redeemable, non-convertible debentures and approx 1,02,302 sq ft n building no 12B) together with the proportionate undivided right, title and nterest i1 the nctionally]
(“Market Linked Debentures / MLD Series 27) demarcated land admeasuring approximately 29,842 sq mtrs on which the said two building no 12A and 12B, out of all those picces
and parcels of larger land thal are situated, lying and being in Madhapur Village, Serilingampally Mandal. Ranga Reddy Dnustrict.
Hyderabad (“*Mortgaged Properties™). for MLD Series 2 (Sundre Properties Limited)
Secured, listed. senior, taxable. non-cumulative, First and exclusive charge registered by way of simple mortgage (including receivables arising (herefrom) on the aggregale leasable area 2.000 - 1,246 11 4 1,261 5.134 063 2517
rated. redeemable non-convertible debentures (NCD|of approximately 414.599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone Yerawada (approx 43.200 sq fi i bunlding]
Senes 1) no | and approx 371.399 in building no 5) together with the proportionate undivided night. title and interest in the notionmliy
demarcated land admeasuring approximately 18,264 sq mtrs on which the said two building no 1 and 5. out of all those pieces and
parcels of larger land that are situated. lymg and being in Village Yerawada. Taluka Haveli. District Pune (“Mortgaged Properties™ ) of
NCD Series 1 (Mindspace Business Park Private Limited)
Secured, listed, senior, taxable, non-cumulative, a) First and exclusive charge being registered by way of simple mortgage (including receivables arising therefrom) on the aggregate 750 - 379 14 - 17 410 1,799 055 242
rated, redeemable non-convertible debentures (NCD|leasable area of approximately 151,460 Sq Ft or thereabouts in building no 4 of Commerzone Yerawada together with the
Series 2) proportionate undivided right. title and interest in the notionally demarcated land admeasuring approximately 9,561 sq mtrs on which
the said building, out of all those pieces and parcels of larger land that are situated, lying and being in Village Yerawada, Taluka Haveli,
District Pune (“Mortgaged Properties”) of NCD Series 2 (Mindspace Business Park Private Limited)
Secured, tisted, senior, taxable, non-cumulative, 1) First and exclusive charge heing registered by way of simple mortgage on the carpet area of apprimately 5,52,974 Sq Ft ( save and 5,000 - 3,607 3 . n 3,620 10.784 072 216
rated, redeemable non-convertible debentures (NCD|except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2') situated on the Mortgage land
Series 3) along with proportionate covered and open parking spaces, in Building 2 together with all the beneficial rights, title and interest of the|
{Note 10) Azset= SPV m appurtenant to Building 2 and all erections The Building 2 is situated on a portion of the Mortgage Land admeasuring|
§ 04 Hectares, which portion is notified as a Special Economic Zone & first and exclusive charge being registered by way of simple
morzage on the identified units with aggregating to carpet area of approximately 4.61,527 Sq Fi (identified units of building no 3}
situated on the Mortgage land along with proportionate covered and open parking spaces. in Building 3 together with all the beneficinl
rights. title and interest of the Assets SPV mn appurtenant to Building 3 and all erections {*Mortgaged Properties™) of NCD Senes 3 a5 727> 9 1485 e 1.567 | Note 7 092 Note 7
further detailed in transaction documents
A First ranking pari passu charge by way of a simple mortgage over the Mortgaged Land as further detailed in transaction documents
{Gigaplex Estate Private Limited)
Secured. listed. senior, laxable. non-cumulanive, a1 First ranking sole and exclusive securily interest by way of il equitable morigage on carpel area of approximately 779.466 sq fl in 5.000 3344 404 5 3753 12617 075 252
rated, redeemable non-convertible debentures (NCD | building 12 D (1dentified units n building) along with the common areas, usage and access nghts appurtenant lo the units morigaged it
Series 4)* Building 12D as mentioned 1n the trust deet. situated on a notionally demarcated land admeasuring approximately 17414 77 syuuic
metres (equivalent to 4 30 acres). forming part of a portion of land admeasuring 14 02 hectares equivalent to 34 64 acres or thereabout
declared as *Special Economic Zone® land from and out of the larger piece of land bearing Survey no 64(part), lying. being and situated|
a1 Madhapur Village. Seritingampally Mandal. Ranga Reddy District. Hyderabad (Sundre Properties Limited)
Secured, listed, rated, secured, non-cumulative. First and exctusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate leasable 5,500 E 1,022 119 5 1.146 11.798 021 215
taxable, transferable, redeemable non-convertible  |ures of approximately 1 067 million square feet or thereabouts n buildings no 5B and 9 of Mindspace Madhapur urider SPV Inume
debentures (“Mindspace REIT Green Bond 17) Properties Limited (approx 245,977 sq fi in building no 5B and approx 821,717 building no 9) together with the proparmonale
undivided right, title and interest m (i) the notionally demarcated land admeasuring approximately 7.169 90 square metres (equivalent to
17717 acres) on which Building 5B is situated, and (ii) the notionally demarcated land admeasuring approximately 16.871 82 square
melres (equivalent to 4 17 acres) on which Building 9 1s situated
Secured, hsted, rated. non-cumulative, taxable, a) first ranking sole and exclusive security interest. by way of a registered simple mortgage on :dentified units in buildings 6, 7 and 8 of 5.000 - 2398 - 78 18 2494 10.835 050 217
transferable. redeemable non-convertible Commerzone Yerwada adding 10-a cumulative carpet area of approximately 0 7msf across these 3 buildings at Commerzone Yerwada,
debentures (NCD Series 6) Pune along with the common areas, usage and access rights appurtenant to the units morigaged i Buildings 6, ! and & as mentioned n
the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres , forming part of a portion ¢
land larger land admeasuring 1,03,919 square metres (after deducting 21 square metres for road from total extent of 1,03,940 square
metres) at Village Yerwada. Taluka Haveli. District Pune and within the limits of Pune Municipal Corporation
Secured, listed, rated, non-cumulative, taxable, first ranking sole and exclusive security interest, by way of an equitable morigage on identified units in buildings 2A, 2B and 10 of] 5.000 - 823 180 - 3 1,006 10.809 020 216
transferable, redeemable non-convertible Mindspace Madhapur adding to a cumulative carpet area of approximately 0 73 msf across these 3 buildings in buildings 2A, 2B and 1)
debentures (NCD Series 7) 5 mentioned in the trust deed. situated on a notionally demarcated land admeasuring approximately 36,258 square metres, being and
sitwited at Mindspace Madhapur, Madhapur Village. Serilingampally Mandal, Ranga Reddy District. Hyderabad
39272 671 15911 419 483 74 16,886 73,798 0.68 2.26



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Fi ial Covenants for the quarter and hail year ended and as at 30 September 2023

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD’s) and certify that the such covenants of the issue

1. Other covenants at Mindspace Business Parks REIT (the “REIT”) Consolidated level

Particulars

Rs. in million
Net Debt to NOI before regulatory i and expenses
Net Debt (A) [Refer Note 3 & 4] 61,351
NOI before regulatory income and expense for the period ended ended 30 § plember 2023 (B) [Refer Note 1 & 2] 18.474
Net Debt to NOI before regulatory i and exg (AN(B) 332
Maximum Net Debt to NOI before regulatory income and expenses as per Debenture Trust Deed for the aforesaid debentures 5.00
Loan to Value Ratio
Loan (C) 61.351
Value of asset (1) | Refer Note 5] 2,99.657
Loan to Value Ratio (C){(D) 20%
Maximum Loan to Value ratio as per Del ¢ Trust Deed for the aforesaid debentures 49%
Notes:

I Net operating income is determined on the basis of revenues from operation less: direct operating expenses which includes maintenance services expense, property tax, insurance

expense, cost of materials sold and cost of power purchased, if any

2 Net operating income is for the period from | October 2022 to 30 September 2023
3 Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial statements
4 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

5 Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties, investment properties under construction and fair value of Camplus

For and on behalf of K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja
Corp Investment Managers LLP)

(acting as Manager of Mindsp Busi Parks REIT)

/M’MW

Preeti Chheda
Chief Financial Officer
30 October 2023
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REF : NVS/2023-24/033

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Non-Convertible Debentures Series 6 of
the Trust for the quarter ended and as at 30 September 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

2.

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

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

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

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Investment Manager,
including the preparation and maintenance of all accounting and other relevant 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.

The Management of the Investment Manager is also responsible for ensuring that the Trust complies
with all the relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing

Regd. Office: One International Center, Tower 3, 27™ - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)
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all relevant information to the Debenture Trustees and for complying with all the covenants as
prescribed in the Debenture Trust Deed.

Auditor’'s Responsibility

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

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

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

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

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

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

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

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

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

g) Performed necessary inquiries with the management and obtained necessary representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been reviewed by
us, on which we have issued unmodified conclusion vide our report dated 30" October 2023. Our
review of the these unaudited financial results was conducted in accordance with the Standard on
Review Engagements ("SRE”) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“"ICAI").
This Standard requires that we plan and perform the review to obtain moderate assurance about
whether the financial results are free from material misstatement.
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7.

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

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

Conclusion

9.

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

Restriction on Use and Distribution

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

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

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

Digitally signed by

Nilesh Nilesh Vasant Shah
Vasant Shah Date: 2023.10.30
17:09:07 +05'30'

Nilesh Shah

Partner

Membership No. 49660
UDIN: 23049660BGYEHQ4426

Place: Mumbai
Date: 30 October 2023



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

. The listed entity viz. Mindspace Busi Parks REIT (*Mindsj REIT” / "REIT") through its K Raheja Corp Iny M s Private Limited (Formerly known as K Rahcja Corp Investment Managers LLP), *M *), has vide its Executive Committee Meeting dated 2 June 2023, has issued the following listed debt securities:
ISIN Private Placement/Public Issue Secured/ Unsecured Sanctioned t (Rs. in Million)
INEOCCLIOTO82 Private Placement Secured 5.000

. Security Cover for listed debt securities af Standalone level:
The financial information as at 30 September 2023 has been extracted from the unaudited books of account for the quarter and half year ended 30 September 2023 and other records of the REIT and Mindspace Business Parks Private Limited (“MBPPL/ REIT SPV™) (the “books of account and other records of REIT and MBPPL™).
Table | - Security cover on standalone basis for the listed enti

ASSETS
Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA s
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
Investment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA -
Investment Property (Note 6, 7, 2 and 10) Note 8 2,398 NA No NA NA - (2,398) - 10.835 NA NA NA 10.835
Investment roperty under Construction (Notel () Nate 8 - NA No NA NA - = - ) NA NA NA
Finance Lease (Note 6. 7. 2 and 10) Note 8 78 178) - NA NA NA NA -
Loans NA NA NA No NA NA 41 858 NA 41 858 NA NA NA NA -
Inventories (Note 4, 5 and 8) Note 8 - NA No NA NA - - - NA NA NA NA -
Trade Receivables (Note 4. 5 and 8) WA 18 NA No NA NA - (18 - NA 18 NA NA 18
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 3009 NA 3,009 NA NA NA NA
Bank Balances other than Cash and ,

Cash Equivalents (Note 11) NA NA NA No NA NA - NA - NA NA NA NA 5
Others NA NA NA No NA NA 785 NA 785 NA NA NA NA -
Total - 2,494 - - 5 - 1,98.758 (2494 1,98,755 10.835 18 - - 10,853
LIABILITIES
Debt. securities to which this certificate Secured. listed. rated, non-cumulative.

pertains (Note 1) taxable, transferable, redeemable non- 5,000 NA No NA NA NA @n 4973 NA NA NA NA .

convertible debentures (NCD Series 6)
Other debt sharing pan-passu chnrge withabove debt NA NA No NA NA NA NA - NA NA NA NA -
Other Debt (Mot 2) NA 26,896 No NA 4,980 NA (4.9801 26,896 NA NA NA NA -
Subordinated debt NA NA NO NA NA NA NA - NA NA NA NA =
Borrowings {Note 3) NA NA No NA NA NA NA - NA NA KA NA =
Bank NA not to be filled NA "No NA NA NA NA = NA NA NA NA -
Debt Securities NA NA No NA NA NA NA - NA NA NA NA =
Others NA NA No NA NA NA NA - NA NA NA NA -
Trade pavahles NA NA No NA NA 10 NA 10 NA NA NA NA -
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA =
Provisions NA NA Na NA NA NA NA = NA NA NA NA -

Accrued Interest on Debt NA - 662 No NA 9 NA (%] 662
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA -
Total 5,000 17,558 - - 4,988 853 (5.015) 1614 = - =

Cover on Book Value .50 NA

Cover on Market Value (Note 7) 2.7 NA

Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment of Rs 27 Million, which is eliminated to ensure liability is reconciled with balance sheet

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

Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table I1 - Security cover on consolidated basis

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

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

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

Note 8: a) first ranking sole and exclusive security interest, by way of a registered simple morigage on identified units in buildings 6. 7 and 8 of Commerzone Yerwada adding to a cumulative carpel area of approximately 0 Tmsf across these 3 buildings at Commerzone Yerwada, Pune along with the common areas, usage and access rights appurtenant o the units mortgaged in Buildings 6. 7 and 8 as mentioned in the
trust deed, situated on a notionally demarcated land admeasuring approximately 26.162 square metres , forming part of a portion of land larger land admeasuring 1,03,919 square metres (after deducting 21 square metres for road from total extent of 1,03.940 square metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal C orporation

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing has not been bifurcated and disclosed separately.
Note 10. The market value of the security has been considered based on the valuation reports issued by an indeper{denl valuer as at 16 May 2023.

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

0
STERKIN o

/7 G N
Ly \\ U\\\

o) R




Mindspace Business Parks REIT

Statement of Security Cover and Compli Status of Fi

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

Table 11 - Security cover on Consolidated basis for the listed enti

ial Covenants for the quarter and hall year ended and as at 30 September 2023

ASSETS
Property, Plant and Equipment/ Investment Property NA NA NA No NA NA - NA - NA NA NA NA =
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA =
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA = NA = NA NA NA NA +
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA &
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA -
[nvestment NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA ~
Investment Property (Note 6, 7, 2 and 8} Note 11 14.425 NA No 1.485 NA - (15911) - NA NA NA
Investment Property under Construction Note 11 337 NA No 82 NA z (419) 2 73,798 NA NA NA 73,798
Finance Lease Note 11 483 NA No NA NA = (483) - NA NA NA
Loans NA NA NA No NA NA 41.858 NA 41,858 NA NA NA NA -
Inventories Note 11 = NA No NA NA - - - NA - NA NA =
Trade Receivables (Note 4. 5 and 2} Note 11 74 NA No NA NA - (74) - NA 74 NA NA 74
Cash and Cash Equivalents (Note 9) NA NA NA No NA NA 3.009 NA 3.009 NA NA NA NA -
Bank Balances other than Cash and .
Cash Equivalents (Note 9) NA NA NA No NA NA - NA - NA NA NA NA
Others (Note 3) NA NA NA No NA NA 785 NA 785 NA NA NA NA
Total 15317 1.567 1.98,755 (16.885) 1.98.755 73.798 74 73.872
LIABILITIES
Debl' secunties to which this certificate Note 10 32.000 NA No NA NA NA (131) 31.869 NA NA NA NA =
pertains (Note 1)
Other debt sharing pari-passu charge with NA NA Yes 7272 NA NA (7.272) NA NA NA NA -
OtherDebt NA NA No NA NA NA NA - NA NA NA NA
Suhordinated debt NA NA No NA NA NA NA NA NA NA NA -
Borrowings NA not to be filled NA No NA NA NA NA NA NA NA NA -
Bank NA NA No NA NA NA NA NA NA NA NA
Debt Securities NA NA No NA NA NA NA - NA NA NA NA
Others NA NA No NA NA NA NA - NA NA NA NA
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA -
Provisions NA NA, No NA NA NA NA - NA NA NA NA
Accrued Interest on Debt NA 662 NA No 9 NA NA (9) 662 NA NA NA NA =
Others NA NA NA No NA NA 3 NA 73 NA NA NA NA -
Total 32,662 7.280 83 (7.411) 32,614 - = -
Cover on Book Value 047 022
Cover on Market Value (Note 7 and 11) 226 Note 7

Exclusive Security Cover Ratio

Pari-Passu Security

Cover Ratio

Note 1: Ind AS adjustment amounting to Rs 13} million is disclosed in Column I to reconcile the balance of NCDs/MLDs/GBs with financial statements

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

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

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

Note 5. The above receivables are with respect to the mortgaged properties only Fair value of receivable approximates its carying value
Note 6: Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets) Further, Ind AS adjustment are not considered on secured assets

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

Note 8 The markel value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2023 except for GB1, NCD 6 and NCD 7, where the market value of Lhe security has been considered based on the valuation reports issued by independent valuer as at 2 March 2023 for GB 1, 25 May 2023 for NCD 6 and 4 September 2023 for NCD 7
Note 9 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage Documents is excluded for computing Security cover in the above table

Note 10 There are other borrowings in the books of REIT SPV which are sharing the same Pari Passu secured assets and Hence amount of such other debts has been disclosed and then eliminated from column | to reconcile with financials




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Fi

ial Covenants for the quarter and halfl year ended and as at 30 September 2023

Note 11: Sumamry of all the debls. secunity, book value and Market value
Rs. In Million

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

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

3,750

1,606

1,629

10,022

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

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 414,599 Sq Ft or thereabouts in buildings no 1 and 5 of Commerzone Yerawada (approx 43,200
sq fl n building no 1 and approx 371.399 in building no 5) together with the proportionate undivided right. title and interest in
the notionally demarcated land admeasuring approximately 18.264 sq mtrs on which the said two building no 1 and 5. out of all
those pieces and parcels of larger land that are situated, lying and being n Village Yerawada, Taluka Haveli. District Pune
(“Mortgaged Properties™) of NCD Series 1 (Mindspace Busimess Park Private Limited)

2.000

1.246

1.261

063

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

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

750

410

1.799

055

242

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

a) First and exclusive charge being registered by way of simple mortgage on the carpet area of approximately 5,52,974 Sq Ft (
save and except entire 2nd floor admeasuring 11,883 Sq Ft carpet area in building no 2) (the building no 2 ) situated on the
Mortgage land along with proportionate covered and open parking spaces, in Building 2 together with all the beneficial rights, title
and interest of the Assets SPV in appurtenant to Building 2 and all erections The Building 2 is situated on a portion of the
Mortgage Land admeasuring 8 04 Hectares. which portion is notified as a Special Economic Zone & first and exclusive charge
being registered by way of simple mortgage on the identified units with aggregating to carpel area of approximately 4,61,527 Sq
Ft (identified units of building no 3 ) situaled on the Mortgage land along with proportionate covered and open parking spaces. 1n

5,000

3,607

3,620

10,784

072

Building 3 1ogether with all the beneficial rights, title and interest of the Assets SPV n appurtenant to Building 3 and all erections
(*Morngaged Properties” ) of NCD Series 3 as further detailed in transaction documents

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

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

1.272

1.485

a) First ranking sole and exclusive security terest by way of an equitable mortgage on carpel area of approximately 779,466 sq fl
m building 12 D (1dentified umits n building) along with the common areas. usage and access nights appurtenant to the units
mortgaged n Building 12D as mentioned in the trust deet. situated on a notionally demarcated land admeasuring approximately
17414 77 square metres (equivalent to 4 30 acres). forming part of a portion of land admeasuring 14 02 hectares equivalent to
34 64 acres or thereaboul declared as ‘Special Economic Zone’ land from and out of the larger piece of land bearing Survey no
64(part). lying, being and situated at Madhapur Village, Serilingampally Mandal, Ranga Reddy District. Hyderabad (Sundre
Properties Limited)

5.000

3344

404

1.567

3,753

Note 7

Note 7

12617

075

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

First and exclusive charge regislered by way of equitable mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 1 067 million square feet or thereabouts in buildings no 5B and 9 of Mindspace Madhapur under
SPV Intime Properties Limited (approx 245,977 sq ft in building no 5B and approx 821,717 building no 9) together with the
proportionate undivided right. title and interest in (i) the notionally demarcated land admeasuring approximately 7.169 90 square
metres (equivalent to | 7717 acres) on which Building 5B is situated, and (ii) the notionally demarcated land admeasuring
approximately 16,871 82 square metres (equivalent to 4 17 acres) on which Building 9 is situated

5,500

1.022

119

1.146

11.798

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

a) first ranking sole and exclusive security interest. by way of a registered simple mortgage on 1dentified units in buildings 6. 7 and
8 of Commerzone Yerwada adding to a cumulative carpet area of approximalely 0 7msf across these 3 buildings at Commerzone
Yerwada, Pune along with the common areas, usage and access rights appurtenant to the units mortgaged in Buildings 6, 7 and 8
as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres ,
forming part of a portion of land larger land admeasuring 1,03,919 square metres (after deducting 21 square metres for road from
total extent of 1.03,940 square metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal
Corporation

5.000

2398

78

2494

10,835

050

Secured, listed, rated, non-cumulative, taxable, transferable,
redeemable non-convertible debentures (NCD Series 7)

first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings 2A, 2B and 10 of]|
Mindspace Madhapur adding to a cumulative carpet area of approximately 0 73 msf across these 3 buildings in buildings 2A, 2B
and 10 as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 36,258 square metres,
being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad

5.000

823

180

w

1,006

10.809

020

216

* This certificate is issued for the NCD 6 and accordingly Security cover ratio for NCD 6is 2 17

39,272

671

15911

419

483

74

16,886

73,798

0.68

2.26



Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financtal Covenants for the quarter and half year ended and as at 30 September 2023

¢) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD’s) and certafy that the such covenants of the issue

L Other covenants at Mindspace Business Parks REIT (the “REIT") Consolidated level

Particulars Rs. in million

Net Debt to NOI before regulatory i and exp

Net Debt (A) [Refer Note 3 & 4] 61,351

NOI befiore regulatory mcome and expense for the period ended ended 30 September 2023 (B) [Refer Note | & 2] 18,474
Net Debt to NOT before regul vi and exg (A)(B) 332

Muximum Net Debt to NOI belore regulatory income and expenses as per Debenture Trust Deed for the aforesaid debentures 6.00
Loan te Value Ratio

Loari (C') 61.351

Value of aszet (D) [Refer Note 5) 2,99.657

Loan to Value Ratio (C)/(D) 20%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%

Notes

1 Net operating income is determined on the basis of revenues from operation less: direct operating expenses which includes maintenance services expense, property tax, insurance

expense, cost of materials sold and cost of power purchased, if any

2 Net operating income is for the period from 1 October 2022 to 30 September 2023
3 Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial statements,
4 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

5 Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties, investment properties under construction and fair value of Camplus

For and on behalf of K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja
Corp Investment Managers LLP)

(acting as Manager of Mindsp Busi Parks RELT)
Preeti Chheda

Chief Financial Officer
30 October 2023




Chartered Accountants

DeIOitte Lotus Corporate Park

1st Floor, Wing A- G

Haskins & Sells LLP CTS No.185/A, ay Coach

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

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

REF : NVS/2023-24/035

Independent Auditor’s Certificate on “Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Non-Convertible Debentures Series 7 of
the Trust for the quarter ended and as at 30 September 2023

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

2.

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

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Non-Convertible Debentures Series 7 of the Trust for the quarter
ended and as at 30 September 2023.

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

Management’s Responsibility

3.

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

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

Regd. Office: One International Center, Tower 3, 27™ - 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai
- 400 013, Maharashtra, India (LLP Identification No. AAB-8737)
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Auditor’s Responsibility

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P / 2022
/ 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for the
purpose of this certificate is to provide a limited assurance on whether the details included in the
Statement related to the Trust in respect of the Non-Convertible Debentures Series 7 for the quarter
ended and as at 30 September 2023 have been accurately extracted from the unaudited books of
account and other relevant records and documents maintained by the Trust and REIT SPVs . This did
not include the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines
of the SEBI Regulations.

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

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

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

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

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

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

e) Obtained a confirmation provided by management of Sundew Properties Limited ("REIT SPV”) for
the book value of assets against which Non-Convertible Debentures Series 7 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of K Raheja IT Park (Hyderabad) Limited
(“REIT SPVs"”) for the book value of assets against which other Debt Securities are mortgaged
and traced to the book value of assets included in Table II — Security cover on consolidated basis
for the listed entity.

g) Performed necessary inquiries with the management and obtained necessary representations.

h) Tested the arithmetical accuracy of the information included in the Statement.

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

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

The unaudited financial results for the quarter ended 30 September 2023, have been reviewed by
us, on which we have issued unmodified conclusion vide our report dated 30™" September 2023. Our
review of the these unaudited financial results was conducted in accordance with the Standard on
Review Engagements ("SRE”) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India ("ICAI").
This Standard requires that we plan and perform the review to obtain moderate assurance about
whether the financial results are free from material misstatement.
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We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

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

Conclusion

9.

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

Restriction on Use and Distribution

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

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

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

. Digitally signed by
Nilesh Nilesh Vasant Shah

Date: 2023.10.30
Vasant Shah 17:10:22 +05'30'

Nilesh Shah

Partner

Membership No. 49660
UDIN:23049660BGYEHS5951

Place: Mumbai
Date: 30 October 2023



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

. The listed entity viz. Mindspace Busi Parks REI'T (*Mindspace REIT” / "REIT" ) through its manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp In Managers LLP), (“Manager”), has vide its Executive Committee Meeting dated 2 June 2023, has issued the following listed debt securities:
ISIN Private Placement/Public Issue Secured/ Unsecured Sanctioned amount (Rs. in Million)
INEOCCU07090 Private Placement Secured 5,000

. Security Cover for listed debt securities at Standalone level:

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

ASSETS
Property, Plant and Equipment/ In Property NA NA NA No NA NA - NA - NA NA NA NA -
Capital Work-in- Progress NA NA NA No NA NA - NA - NA NA NA NA =
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA =
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA - NA - NA NA NA NA =
In NA NA NA No NA NA 1.53.103 NA 1.53.103 NA NA NA NA =
In Property (Note 6, 7,2 and 10) Note 8 823 NA No NA NA . (823) - 10,809 NA NA NA 10.809
Investment Property under Construction (Note 10) Note 8 180 NA No NA NA = (180) - ) NA NA NA
Finance Lease (Note 6, 7. 2 and 10) Note 8 - - - NA NA NA NA 2
Loans NA NA NA No NA NA 41,858 NA 41,858 NA NA NA NA ]
Inventories (Note 4, 5 and 8) Note 8 = NA No NA NA E: a = NA NA NA NA -
Trade Receivables (Nate 4, 5 and 8) NA 3 NA No NA NA = (3) - NA 3 NA NA 3
Cash and Cash Equivalents (Note 11) NA NA NA No NA NA 3.009 NA 3.009 NA NA NA NA -
Bank Bal@ces other than Cash and NA NA NA No NA NA . NA . NA NA NA NA .
Cash Equivalents (Note 11)
Others NA NA NA No NA NA 785 NA 785 NA NA NA NA =
Total - 1.006 - - - - 1.98.755 (1.006) 1.98.755 10,809 3 - - 10.812
LIABILITIES

Debt securities to which this certificale

. Secured, listed, rated, non-cumulative,
pertains (Note |)

{axable, transferable, redeemable non- 5,000 NA No NA NA NA (16) 4984 NA NA NA NA
convertible debentures (NCD Series 7)

Other debt sharing pari-passu charge withabove debt NA NA No NA NA NA NA - NA NA NA NA -
Other Debt (Note 2) NA 26.885 No NA 4.980 NA (4.980) 26.885 NA NA NA NA -
Subordinated debt NA NA No NA NA NA NA - NA NA NA NA -
Borrowings (Note 3) NA 1ot to be filled NA No NA NA NA NA - NA NA NA NA -
Bank NA NA . No NA NA NA NA - NA NA NA NA =
Debt Securities NA NA No NA NA NA NA - NA NA NA NA =
Others NA NA No NA NA NA NA = NA NA NA NA -
Trade payables NA NA No NA NA 10 NA 10 NA NA NA NA .
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA .
Provisions NA NA No NA NA NA NA - NA NA NA NA =
Accrued Interest on Debit NA - 662 No NA 9 NA (9) 662
Others NA NA NA No NA NA 73 NA 73 NA NA NA NA =
Total - 5.000 27,547 - - 4,988 83 (5,004) 32.614 - = = - k=
Cover on Book Value 020 NA
Cover on Market Value (Note 7) 216 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note 1: Value of NCD excludes Ind AS adjustment of Rs 16 Million, which is eliminated to ensure liability is reconciled with balance sheet

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

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

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

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

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

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

Note 8: a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings 2A, 2B and 10 of Mindspace Madhapur adding to a cumulative carpet area of approximately 0.73 msf across these 3 buildings in buildings 2A, 2B and 10 as mentioned in the trusi deed, situated on a notionally demarcated land admeasuring approximately 36,258 square metres, being and
siluated at Mindspace Madhapur. Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad

Note 9: Assets which are not identifiable at the building level but are mortgaged agains! the debt/borrowing hias not been bifurcated and disclosed separately.
Note 10 The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 23 August 2023

Note 11 The Escrow account and all monies lying to the credit thereof as more particularly set out under the Mortgage 1




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

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

Table I - Security cover on Consolidated basis for the listed entit;

ASSETS
Property, Plant and Equi / I Property NA NA NA No NA NA - NA - NA NA NA NA E
Capital Work-in- Progress NA NA NA No NA NA - NA - NA: NA NA NA =
Right of Use Assets NA NA NA No NA NA - NA - NA NA NA NA -
Goodwill NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets NA NA NA No NA NA - NA - NA NA NA NA -
Intangible Assets under Development NA NA NA No NA NA = NA - NA NA NA !.W\
Investment NA NA NA No NA NA 1,53,103 NA 1.53.103 NA NA NA NA =
| Troperty (Note 6: 7, 2 and 8) Note | | 14,425 NA N 1.485 NA - (15911) - NA NA NA
Investment Property under Constrisction Nate 1] 337 NA No 82 NA = 1419) = 73,798 NA NA NA 73,798
Finance Lease Note |1 483 NA No NA NA - (483} - NA NA NA
|Louns NA NA NA Ny NA NA 41838 NA 41.858 NA NA NA NA -
Inveniones Note 11 - NA o NA NA - - - A - NA NA -
Trade Receivalies (Nowe 4, 5 and 2) Note 1! 74 NA No NA NA - (74) - NA 74 NA NA 74
Cash and Cush Bgquivalents (Note 9) NA NA NA No NA NA 3,009 NA 3004 NA INA NA NA -
Bank Balgnces other than Cash and NA NA NA No NA NA NA | NA NA NA NA
Cash Equivalents (Note 9)
Others (Note 3) NA NA NA No NA NA 785 A 785 NA NA NA NA
Aotal 15317 1,567 1.98,755 (16,885) 1,98,755 73.798 74 73,872
LIABILITIES
Debt securities to which this certficate Note 10 32.000 NA No NA NA NA (131) 31.869 NA NA NA NA
pertains (Note 1)
ither debt shanng pan-passy charge with NA NA Yes 7,272 NA NA 17,212y = NA NA NA NA
Oiher Deby NA NA No NA NA NA NA NA NA NA RA
Suburdinared debr NA NA No NA NA NA NA NA NA NA NA
Borrowins NA not to be filled NA N NA NA NA NA - NA NA NA NA =
Hunk NA NA No NA NA NA NA NA NA NA NA
bt Necuritiey NA NA No NA NA NA NA - NA NA NA NA
idhers NA NA No NA NA NA NA = NA NA NA NA b
Trade pavables NA NA o NA NA |0 NA 10 NA NA NA NA E
Lease Liabilities NA NA No NA NA NA NA - NA NA NA NA C
Provisions NA NA Np NA NA NA NA - NA NA NA NA =
Accrued Interest on it NA 662 NA No 9 NA NA (o) 662 NA NA NA NA -
Others NA NA NA No NA NA 73 NA 3 NA NA NA NA
Total 32,662 280 83 (7410 32,614 5 = =
Cover on Book Value 047 022
Cover on Market Value (Note 7 and 11) 226 Note 7
Exclusive Security Cover Ratio Parzul’:::ukie'::my

Note |- Ind AS adjusment amounting to Rs |31 million is disclosed i Column Lo reconcile the balance of NCDs/MLDs/GBS w ith finincial statenients

Note 2: For the purpose of the preparatian of the table above, we huve considered book value of assets Secured which are in the bouaks of REIT $PVs We have eliminated the same through column | to reconcile with financials.

Note 3: Assets which are hot identifinble at the buildms level but are mortoaged sgamst e debt/borrowing has not been hifurcated and disclosed separmtely

Note 4: While determining autstanding receivables as an 30 Seplember 2023, the balances considered are net of advances, if any Also, common area mamitenanie charges and other ulility charges payable by the tenant with respect to the maintenance of the Morgaged Properties are included

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

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

Note 7 Market value of secured-asseis has been caleulited as per the requirement of the Debenture Trusi Deed. '

Note 8 Tlie morket value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2073 excent for GB1. NCI € and NCI) 7. whiere the market value of the security has been considered based on the valuation reports issued by independent valuer as at 2 March 2023 for GB 1, 25 May 2023 for NCD 6 and 4 September 2023 for NCD 7
Note 9 The Escrow sceoumt and all monies lying 1o the credit thereof o maore particularly set out under the Mongage Documents 1s excluded for computing Security cover i1 the above mble

Note 110 Thers are other harroswings i the books of REIT SPY which are <harng the same Pari Passu secured gssets and Hevee amount of such other debits has been disclnsed and then elimmated from column 1 to reconcile with financials.




Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Fi

ial Covenants for the quarter and hall year ended and as at 30 September 2023

Note 11: Sumamry of all the debts. security, book value and Market value
(Rs. In Million)

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

First and exclusive charge being created by way of equitable mortgage on the aggregate leasable area of approximately 13,71,442
Sq Ft or thereabouts in buildings no 12A and Units of Building 12B of Madhapur, Hyderabad (approx 12,69,140 sq ft in
building no 12A and approx 1,02,3025q ft in building no 12B) together with the proportionate undivided right, titie and interest
in the notionally demarcated land admeasuring approximately 29,842 sq mtrs on which the said two building no 12A and 2B, out
of all those pieces and parcels of larger land that are situated. lying and being in Madhapur Village. Serilingampally Mandal,
Ranga Reddy District. Hyderabad (*Mortgaged Properties™). for MLD Series 2 (Sundre Properties Limited)

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

First and exclusive charge registered by way of simple mortgage (including receivables arising therefrom) on the aggregate
leasable area of approximately 414.599 Sq Ft or thereabouts in buildings no | and 5 of Commerzone Yerawada (approx 43,200
sq ft in building no 1 and approx 371.399 in building no 5) together with the proportionate undivided right. title and interest in
the notionally demarcated land admeasuring approximaltely 18.264 sq mtrs on which the said two building no 1 and 5. out of all
those pieces and parcels of larger land that are situated, lying and being in Village Yerawada. Taluka Haveli, District Pune
(“Mortgaged Properties™) of NCD Series | {(Mindspace Business Park Private Limited)

2,000

1,261

5134

063

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

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

750

379

14

410

1,799

055

242

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

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

A first ranking pan passu charge by way of a simple mortgage over the Mortgaged Land as further delailed m transaction
documents (Gipaplex Eslate Private Limited}

5,000

3,607

3.620

10.784

072

1.485

82

1.567

Note 7

022

Note 7

Sevuied. lisled. semor. Laxable. non-cumulative, rated.
tedecimnabile non-convertible debentures (NCD Series 1)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of approximately 779.466 sq ft
in building 12 D (1dentilied umits m building) along with the common areas, usage and access righls appurienant 1o the umits
mortgaged m Building 12D as mentioned i the trust deel. situated on a notionally demarcated land admeasuring approximately
17414 77 square metres {equivalent o 4 30 acres). forming pan of a portion of land admeasuring 14 02 heclares equivalent 10
34 64 acres or thereabout declared as ‘Special Econorme Zone” land from and out of the larger piece of land bearing Survey no
64(part). lying. bemng and situated at Madhapur Village. Senlingampally Mandal. Ranga Reddy District. Hyderabad (Sundre
Properties Limited)

5.000

404

3.753

12.617

075

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

First and exclusive charge registered by way of equitable mortgage (including receivables arising therefrom) on the aggregate
leasable area ol approximately 1 067 million square feel or thereabouts in buildings no 5B and 9 of Mindspace Madhapur under
SPV Intime Properties Limited (approx 245.977 sq fl m building no 5B and approx 821,717 building no 9) together with the
proportionate undivided night, title and interest 1n (i) the notionally demarcated land admeasuring approximately 7,169 90 square
metres (equivalent to 1 7717 acres) on which Building 5B is situated, and (ii) the notionally demarcated land admeasuring
approximately 16,871 82 square metres (equivalent to 4 17 acres) on which Building 9 is situated

5,500

19

1.146

11,798

021

Secured. listed. rated. non-cumnulative. taxable. transferable.
tedeemable non-convertible debentures (NCD Series 6) *

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on dentified umits 1n buildings 6. 7 and
8 of Commerzone Yerwada adding to a cumulative carpet area of approximately 0 7ms{ across these 3 buildings at Commerzone
Yerwada, Pune along with the common areas, usage and access rights appurtenant to the units mortgaged in Buildings 6, 7 and 8
as menuoned n the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square meires ,
forming part of a portion of land larger iand admeasuring 1,03,919 square metres (after deducting 21 square metres for road from
total extent of 1.03,940 square metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipa!
Corporation

5.000

2.398

78

2.494

10,835

050

Secured, listed, rated, non-cumulative, taxable, transferable,
redeemable non-convertible debentures (NCD Series 7)

first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings 2A, 2B and 10 of|
Mindspace Madhapur adding to a cumulative carpet area of approximately 0 73 msf across these 3 buildings in buildings 2A. 2B
and 10 as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 36,258 square metres,
being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal. Ranga Reddy District, Hyderabad

5,000

180

1,006

10.809

020

216

* This certilicate is issued for the NCD 6 and accordingly Security cover ratio for NCD 7 is 2 16

39,272

671

15911

419

483

74

16,886

73,798

0.68

2.26



Mindspace Business Parks REIT

Statement of Security Cover and Compli Status of Fi ial Covenants for the quarter and half year ended and as at 30 September 2023

c) Compliance of all the covenants of the issue in respect of listed debt securities of the Trust:

We have examined the compliances made by the listed entity in respect of the covenants of the issue of the listed debt securities (NCD’s) and certify that the such covenants of the issue

1. Other covenants at Mindspace Business Parks REIT (the “REIT") Consolidated level

Particulars

Rs. in million

Net Debt to NOI before regul y i and expenses

Net Debt (A) [Refer Note 3 & 4] 61.351
NOI before regulatory income ind expense for the penod ended ended 30 September 2023 (B) [Refer Note 1 & 2] 18.474
Net Debt to NOI before regulatory i and expenses (A)/(B) 332
Maximum Net Debt to NOI before regulatory i and exp as per Debenture Trust Deed for the aforesaid debentures 6.00
Loan to Value Ratio

Loan {C) 61,351
Value of asset (D) [Refer Note 5] 2.99.657
Loan to Value Ratio (C)/(D) 20%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%

Notes:

1 NOI is determined on the basis of eamings before interest, depreciation and amortisation and tax after extinguishing the movement in all regulatory deferral account balances from

other income and expenses
2 NOI is for the period ended from | October 2022 to 30 September 2023

3 Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial statements

4 Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements

5 Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties, investment properties under construction and fair value of Camplus

For and on behalf of K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja
Corp Investment Managers LLP)

(acting as Manager of Mindsp Busi Parks REIT)
Preeti Chheda

Chief Financial Officer
30 October 2023




Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

The listed entity viz. Sundew Properties Limited (‘the Company” or 'Issuer’) has vide its Finance committee resolution 28 September 2021 and
information memorandum/ offer document and under Debenture Trust Deed (including Supplementary Debenture Trust Deed), has issued
listed debt securities. We certify that the financial covenants at Mindspace Business Parks REIT Consolidated level and at Sundew Properties
Limited (Issuer) level have been complied by the entity.

i. Statement of covenants at Mindspace Business Parks REIT (the “REIT™) Consolidated level

Particulars Rs. in million

Gross Debt to EBITDA before regulatory income and expenses

Gross Debt (A) [Refer Note 3 & 4] 64,660
EBITDA before regulatory income and expense for the year ended ended 30 September 2023 (B) [Refer Note 1 & 2] 17,170
Gross Debt to EBITDA before regulatory income and expenses (A)/(B) 3.77
Maximum Gross Debt to EBITDA before regulatory income and expenses as per Debenture Trust Deed for the 5.00

Loan to Value Ratio

Gross Debt 64,660

Less: Cash & Cash Equivalents 3,309

Loan (C) 61,351

Value ol'asset (D) [Refer Note 5] 2,99.657

Loan to Value Ratio (C)/(D) 20%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%
Notes:

1 EBITDA for REIT is determined on the basis of earnings before interest, depreciation and amortisation and tax after extinguishing the
movement in all regulatory deferral account balances from other income and expenses.

EBITDA is for the year ended from 1 October 2022 to 30 September 2023.

Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial statements.
Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements.

Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties. investment properties under
construction and fair value of Camplus.

N kW N

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

ot w chdos=t

Preeti Chheda
Chief Financial Officer
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Mindspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants

The listed entity viz. Sundew Properties Limited (‘the Company’ or '[ssuer’) has vide its Finance committee resolution 28 September 2021 and
information memorandum/ offer document and under Debenture Trust Deed (including Supplementary Debenture Trust Deed), has issued
listed debt securities. We certify that the financial covenants at Mindspace Business Parks REIT Consolidated level and at Sundew Properties
Limited (Issuer) level have been complied by the entity.

i. Statement of covenants at Mindspace Business Parks REIT (the “REIT”) Consolidated level

Particulars Rs. in million

Gross Debt to EBITDA before regulatory income and expenses

Gross Debt (A) [Refer Note 3 & 4] 64,660
EBITDA before regulatory income and expense for the year ended ended 30 September 2023 (B) [Refer Note 1 & 2] 17,170
Gross Debt to EBITDA before regulatory income and expenses (A)/(B) 3.77
Maximum Gross Debt to EBITDA before regulatory income and expenses as per Debenture Trust Deed for the 5.00

Loan to Value Ratio

Gross Debt 64,660
Less: Cash & Cash Lquivalents 3.309

Loan (C) 61,351

Value of asset (D) | Refer Note 5] 2,99,657

Loan to Value Ratio (C)/(D) 20%
Maximum Loan to Value ratio as per Debenture Trust Deed for the aforesaid debentures 49%
Notes:

I EBITDA for REIT is determined on the basis of earnings before interest, depreciation and amortisation and tax after extinguishing the
movement in all regulatory deferral account balances from other income and €Xpenses.

EBITDA is for the year ended from 1 October 2022 to 30 September 2023.

Gross debt for REIT is external financial indebtedness availed including interest on the basis of its consolidated financial statements.
Gross Debt includes amortization charges recorded as per Ind-AS in the financial statements.

Value of asset at consolidated level for the purpose of this calculation is fair value of invesment properties. investment properties under
construction and fair value of Camplus.

N s W

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

/MA}M

Preeti Chheda
Chief Financial Officer
30 October 2023




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

REF : NVS/2023-24/034

Independent Auditor’s Certificate on Statement of Other Covenants (“the Statement”) in
respect of Non-convertible Debentures issued at Asset SPV - Sundew Properties Limited

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

1.

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

2. We, Deloitte Haskins & Sells LLP, the statutory auditors of Mindspace Business Parks REIT (“the

Trust”/ "REIT”) and Sundew Properties Limited ("Sundew”) have been requested by the Management
of the Investment Manager to certify the Statement in respect of Non-convertible Debenture issued
at Asset SPV - Sundew for the quarter ended 30 September 2023.

The Statement is prepared by the Management of Investment Manager and Sundew from the audited
books of account and other relevant records and documents maintained by the Trust and Sundew as
at 30 September 2023 pursuant to 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 as amended
(hereinafter referred together as “the SEBI Regulations”)and Debenture Trust Deed dated September
24, 2021 for the purpose of submission to Catalyst Trusteeship Limited, Debenture Trustee of the
above mentioned Non-convertible Debentures (hereinafter referred to as “the Debenture Trustee”).
The responsibility for compiling the information contained in the Statement is of the Management of
the Investment Manager and the same is initialed by us for identification purposes only.

Management’s responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Investment Manager
and Sundew, 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.

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

Regd. Office: One International Center, Tower 3, 27t — 32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India
(LLP Identification No. AAB-8737)
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Auditor’s responsibility

5.

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 Sundew in respect of the Non-convertible Debentures
for the quarter ended 30 September 2023 have been accurately extracted from the unaudited books
of account and other relevant records and documents maintained by the Trust and Sundew. This did
not include the evaluation of adherence by the Trust and Sundew with all the applicable guidelines
of the SEBI Regulations.

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

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

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

b) Obtained the working prepared by the Management for compliance with the relevant ratios related
to the Trust and Sundew and recomputed the ratios.

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

d) Tested the arithmetical accuracy of the information included in the Statement.

e) Performed necessary inquiries with the management and obtained necessary representations.

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

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

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

Conclusion

9.

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

10. This certificate is addressed to and provided to the Board of Directors of the Investment Manager
solely for the purpose to submission to the Stock exchanges/Debenture Trustee and should not be
used by any other person or for any other purpose. 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.

Place: Mumbai
Date: 30 October 2023

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

Digitally signed by

N“eSh Nilesh Vasant Shah
Vasant Shah Date: 2023.10.30
16:45:27 +05'30'

Nilesh Shah

Partner

Membership No. 49660
UDIN:23049660BGYEHR2246



Annexure-3

A. Statement of utilization of issue proceeds:

BUSINESS PARKS REIT

Mode If 8 is
Name of of Fund | TYP® | Date Any :: :;1 Rem
the ISIN Raising _°f of Antlount Fu'n‘ds deviation specif :arks,
Issuer (Public | IStrU | \oicino | Raised utilized | o/ No) P " if any
issues/ | MeNt | finds (Amount (Amount in y the
Private in million.) | million.) purpo
placeme se of
nt) for
which
the
funds
were
utilize
d
1 2 3 4 5 6 7 8 9 10
Mindspace [INEOCC| Private | Non- [Septemb 5000 5000 No NA -
Business |U07090|Placemen|Converti| er 11,
Parks REIT t ble 2023
debentu
re
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
Name of listed entity Mindspace Business Parks REIT
Mode of fund raising Private placement
Type of instrument Non- Convertible debentures
Date of raising funds September 11, 2023
Amount raised 500 Crores
Report filed for quarter ended September 30, 2023
Is there a deviation/ variation in use of funds raised? No
Whether any approval is required to vary the objects of the issue | NA
stated in the prospectus/ offer document?
If yes, details of the approval so required? NA
Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review NA
Comments of the auditors, if any NA

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



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, | utilized | variation for the quarter | if any
any if any according to applicable
object (in Rs. crore and
in %)
As stated |[NA 500 Crores |[NA 500 NA NA
in Crores
disclosure
document

Deviation could mean:

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

For K Raheja Corp Investment Managers Private Limited

(Formerly known as K Raheja Corp Investment Managers LLP)

(acting as Manager to Mindspace Business Parks REIT)

Chanda N

Makhija Thadani

ikhil

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

Date: October 30, 2023

Digitally signed by Chanda
Nikhil Makhija Thadani
Date: 2023.10.30 18:50:31
+05'30'

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

BUSINESS PARKS REIT
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